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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Rallroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally bajances. 

Manages Rea! Estate and lends money 
on bond and mortgage. 

Wiil act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
——- VA, 


Baltimore Corresponden 
MI DDENDORF, WILLIAMS & Co., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


—— 


Financial 


Financial 





HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organize@ 1856 
Capital - s o e o o . © 
Surplus & Undivided Profits - - 
Deposits (Mar. 4, 1918) . 





$5,000,000 00 
17,028,522 00 
- 194,476,009 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestients 
GILBERT G. THORNE JOHN C. VAN CLEA? 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asststani Cashtere 
WILLIAM A. MAIN FRED'’EK O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
Nationa! Bank 


of the City of New York 


Capital = = = = = «© $6,000,000 
* $11,000,000 


$215,000,000 


Surplus and Profits» « 
Deposits March 4, 1918 - 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits 


Fee ee ee ee 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


$3.000,000.00 
4,000,000.00 








HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—_— 


Cable Address SABA, NEW YORK 





Epwarp B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestnuT SrreetT, PHILADELPHIA 
30 Ping STREET New Yore 





The Chase National Bank 
of the City of New York 


Capital $10,000,000 
Surplus and Profits (Earned) = 11,966,000 
Deposits (March 4, 1918) - = = 819,885,000 
OFFICERS 
A. BARTON HEPBURN, Chr.Advisory Bd. 
ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER, 


L 
CHARLES 0. 
EDWIN A 
WILLIAM E. PURDY, 
CHARLES D. SMITH 





kag 8. SHAW 
LEON H. JOHNSON, 
DIRECTORS 

Samuel H. Miller 

naw ard R. Tinker 
Henry B. Endicott 

Edward T. Nichols 

Newcomb Carlton 

Frederick H Fw 
Eugene vi . Thayer 





Cari J. Schinitia dlapp 
Gerhard M. Dahil 
drew Fletcher 














{I 


THE CHRON: ICLE 


i VoL. 106. 

















—_ 





" Suivestment Houses and Prawers of Foreign Exchange 





§. PB. MORGAN & CO 


Wall Street, Corner of Broad 
NEW YORK 


—- 


QREXEL é & ; CO., PHILADELPHIA 
Corner of 5th pa Chestnut Streets 


4ORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Mrcular Letters for Travelers, available in al 
parts of the world. 


BROWN BROTHERS & CO. 


PaILaDELruia NEW YORK 





Bostor 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 








T. Suffern Tailer 
Grenville Kane James G. Wallacs 


TAILER& @ 


10 Pine Street, New York 


investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
(Ceposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Woreign Exczange, Letters of Credit 











Kean, Taylor & Co. 


Investment Securities 


6 Nassau Street 
NEW YORK 


105 Se. La Salle St. 244%fourth Av.. 
CHICAGO PITTSBURGH 


bi ce & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Gommerocial Credits. Ycreign Exchangt 
Cable Transfers. 


MUNROE & CO., Paris 








L_LLLLLLLOLLO OO OO—OOOOeeeeeeeeeeeeeeeE>eeseeseo _e___l" 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue Loans. 


Bille of Exchange, Te 

Letters of 

on 

Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie. Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


— Transfers, 
re 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw Dilis of Bachenee and map P aaa 
e 


Transfers to EUROPE. Cuba, and 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
nds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Ynvestment securities bought and eakt cr Ccam< 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 
F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = « « New York 
Members New York Stock Exchange 


Execute orders for purchases and sales 
of stocks and bonds. 


Foreign Exchange bought and sold. 


Issue commercial! credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital ‘ & $1,000,000 
Surplus and Undivided Profits 1,000,000 








Foreign Exchange bought and sold. Cabie 
Transfers. _.Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Traneact a General Investment anc Stock 
Exchange Business 








J. & W. Seligman & Co 


Ne 1 William Street 
NEW YORK 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 





Letters of Credit for Travelers 


Correspondents of 
Lendon & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Cong 
Banque Industrielle de Chine, Paris. 
Shanghai ,olsing, Nien; “en. ~ 








Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





-BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO, 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
. INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





Se 


ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elecws 
Companies 
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reases of all, Office of the Company” 
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a morning DY " ° 
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Arnold G. Dana, Sec. Add 





— 
— 








_ CLEARINGS—FOR MARCH, 
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SINCE JAN. 1, AND FOR WEEK ENDING MARCH 30. 





























































































































































March | Three Months 
‘Cleartngs ai— . =. { - Wis endins Mech 20. 
| ‘Ie. or | Inc. or Inc. or - 
Pa 1918. 1917. L ‘Dec. | 1918. 1917. Dec. 1918. 1917. Dec. 1916. 1915, 
$ . | % | 3 $ %, 3 e 
New York_...--.---- 13,840,281,381|14,229,127,260 —2.7 40,818,764,966| 42,150,580,119| —3.2 $ 
hiladelphis -....... 1:427:175.557| 1/467:016.516| —2.7, 4.173;309;137|  4,116.225,008| +1.4||°*384-350,446/5 086,808,225 fra 2.594.077 00elt.808 fog 439 
360 679,712 51,7£2,788| —14.5| 881,071,626 985,907,719} —10.6|| “66'181:476| | 72,677,636] —8.9| ~57.442°871| 41/8] ll 
215,858,626] 183,185480| +17:7| 556,053,462] 535,398;272| +3.9|| $$"1o4'308| 39:986-161| +10:3] 3e/o777500| 307448 182 
$2,792,530 191, +13. 249,935,471 225,053 ,649| +11.1 18,266,432 15,657,669| +16.7| 12'819°637 9°63 +4 
56,614,619] 43,578,846) +29.9) 197; 125,809,540) +24.2|| 17°513'763|  8,676.415| +32:7| ~7°970°37 7'909°9505 
19,789,792 1997, —5.7) 60,545,298 62,469,513} —3.1 4,000;000 3,603, +11.0 5°713'012 547 4 
28 ,932,4 29,564,127; —2. 85,847,716 $7,704,457| —2.1 5'846.551 51546.151| +5.4 4°755'459 OR can 
15,663,519) 14,183,618) +10.4 46,025,329 44,562,221; +3.3 3'537.143|  2°856,250| +23.8|  2°698°489 "S10 tae 
17,557,460 16,367,301, +8.6, 50,872,354 50,118,685) +1.5 3'661.441 3'535,462| +3.6 2°750'293 250 '08. 
11,119,888} 11,339,101! —1.9 ,589,20 33,010,042) —7.9 2'383.333| 2.796.413) —14.8|  2'450°730 Ola aoe 
12,152,566 14,659,152) —17.1) 35,823,599 751, —12.1 2592354 3'022°198| —14'2 2°579 605 644°2 
8,477,317 '263,834, +2.6 24;782,746 24:781,036| +0.02 2'035.452 1,661.063| +22:5|  1:609'029 500" 
16,402,922} 15,459,030) +61 46,625, 43'843'177| +6.3 3'662,799|  3°354:193| +9.1|  2'963'097 "800 
tiasiagi] | $9884) 852 Serec ase) ae Gates) Hee) Sagaea| EGeege tas] Sueen ete 
” , ’ ss ee ’ ) ’ ” «a r 7, ° . ‘ : ‘ 
aes beeen) ties) iets Fees ed oaanal | asamani| aval aaawas| wars 
, * ’ , 7) ’ y ,432, - d ¥ oun a 5235.337| 1,2ke Hao 
7.758.617, 771181447, 49.0,  22'789'934 20;607;741| +10.6)| }*bs0"3gg| "Bis 475] 2:8| A 't0R'So0 1,256,086 
3,825,900 3,855. —0.8, 11,279, 11,606,600} —2.8) 4 . —3:7. 72°700 Be s00 
4,397,447) 3,783,222) 16.2) 13,071,752 10,565,622) +2%.7) : 7,740| +10.2) 00;000 580" 
Rimmed or ree 7 ee OeIe eS) a 
’ , | , , . ’ , , , a 575,83 2} f by 
g.i27.669) 1,962,153) 8-4 5.729.372 5.979.275| —4.2, a ee 517,685 530) 
2°465,449) 1,862.252| +32.4) 6,454,58 5.433.336) +18.8) ta ene 
2,751,426| 2'964.443, —7.2\ 7,989,022 8,551,405, —6.6 salina “a a-2-- 
2:796 029) 2'461,98 +13.6 7,889,627 en ol SS eee 
7a 1,952,134) 2,049,497) —4.7) 5,962,748 6,454, —7.6) 403,108 Qe 178 
i partatat 4,156,970) "107,186, +1.2) 12'113.041 See See sO O—= 5,176 
Hagerstown.....---- 3,152,713) 2;638,548| +19.5| 7,813,792 7,686,079] +3.0)) 2-779") 0 STII2I2 T>+--2- 
| | \—e——— |——“—- | qKY_— —wei—_|u—_—i 
Total Mi@dle -_-.. ed —2.5, 47,454,192,660) 48,750,360,075 on 3,624,246,965|3,564,245,623) +1.7/2,904,221 ,243/2,155,219 500 
| 1,110,357,220| 971,569,587| +14.3) 3,221,812,341| 2,908,507,398| +10.8) 727,02 
49 '086;700| "659,400 12:41 ~"142°785:200| 7°132'296;600 +7.9|| 2G8348-860) 210. Tee ooo] Lig] 228-036-708 179 -502,2 
32,168,750 39,579,821, —18.7, 95,569'121|  108.913,981| —12:3|| "9"4g3'923| 9°736:279| —33.4| Sipoe'azs| —B'ga9-400 
20,661,157; 21,779,434) —5.1 58,551,523) 63.555,8 —79 3°690'239|  4°351.280| —15.2|  4°326°34 3906 .215 
15,172,299, 19,741,035) —23.1 45,700,597 53,584,920 14:7 3'466.812 3°656.566| —5.2 4°187 085 Be’ aes 
11,000{000,  11,589:487, —5.1 31,155,733 34'259'867| —9-1\|  2'000° 2'155,420| —7:2| 27100000) 1 'gg9"say 
14,441,447, 15,501,453} —6.8 43,276,573 | ,392,098| —10.6|| 9'988'661| 2,994,806, —0:2} 3'884'913| 3018" 
7,976,234) 7,087,012, +12.5 24'499,209| 21,705,950, +12.9| — 2'932'078 1'942'529| +46 1'508'205, 17940212 
7'997'657, 6,695,117, 419.5  22394'644, -20'574'553| +8.7\|  7'709'498| 1°347°671| +26:9| 1°318'067 Ith 
2'766:735| 3,696.165| —25.2 8.741.550\ 11;789:688| —25.9) 667.847 90:328| —15.6 "907 (815 aon bey 
Simei Sau eee TiT tees) ese) ths) elie] «Size ta] Reh Tet 
,180,6¢ ,705, (139,355 1384, d 15; "58: ’ 
Waterbury .....---. 7,144.2 9,151,600) —21.9 22/8203 29;133,900) —21.3| —— rn bo — 416,546 
Stamford .-.....---- 1,850,000 2:048,358| —9.7 5,749,306 | 6.425.032) —10.5 ok pesricrnne: Macca ———— es 
Total New England) 1,288,689,637) 1,159,100,849/ +11.2, 3,746,730,064/ 3,460,870,460, +8.3)! 300,321,291 254,261,541) +18.1] 252,939,257| 201,500,309 
‘Chicago. ...-.------ | 2,345,045,166 2,217,919,419| +5.7| 6,153,595,126| 6,044,184,679| +1.8 398,316) 461,225,153! ° 
Cincinnati - -| 237,459,299 174,121,782) +36.4, 596,926,892) 500,919,135! +19.2 356 848 828 37,553,384) it 3391813080 725099 398 
Cleveland - | 303,355,535, 266,766,578, +13.7| 905,283,066, 774,996,069) +16.8\| 68/150,762| 59,464,111] +14.6| 39°244'584| 31'397°S 
Detroit_.._ ~~} 216,935,300 230,788,659} —6.0) 615,905,462) 663,890,467) —7.2| 51/059;198, 48,388,152) +5.5 '373°938| 23°14'se8 
Milwaukee .-------- | 129:708'814' 109;:702:873' +18.2) 45,969,016  305,395,529' +13.3 27'082'005) 21:684.601. +24:9 987,438. 14'90'5 
Indianapolis _..----- } 63 .041,000 55,636,167) +13.3 180,089,000) 163,397,464! +10.2 2'727,000| 10,573,626) +20.4 8.520364! 6,974'438 
Columbus ..._------ 42,660,900 44,430:500) —3.8  121:282:700; 125;390/400 —3.3 8.967.600, 10,578,500) —15.2|}  8/673'3 880° 
pa amneeanasee 41,447,944, 46,405,603) —10.7/ 116,722,796|  132,549'835, —11.9 9,029,481} 9,087,831) —0.6| 773651026) 5 .093’aes 
a pra 27 850,065 24,018,519 +16.0 67,293,353) 65,137,656, +3.3 5,441,16 .200,000;  +4.6 3,775 000: :078'819 
Grand Rapids------- 21,646,662, 19,524,883) +109 60,940,105 60,366,779 +0.9 5.241.635, 3,741,032) +40.1 3,725,295, — 3:149'59, 
| iceman 18,516,601, 16,630,048 411.3! 46,972,147 48,888,594, —3.9|  3'663/201| — 3,242/023| +1310/ 2'376"574|—2"0qn"o48 
Evansville---_------ 16,410,098 8:207.288| +99.9 42°561.056| 28°649,120 +48.6 3°229'402|  2'547'819| +26:8 1'587'577|  1992°748 
Springfield, Ti_--->- 11.597 .639 8:963.558, +29.4 27 (686,877 | 23:966,334 +15.5 2'200'0 1,838,417, +19.7 1,427:292| 1183146 
Fort Wayne ....-... 5,451,417 8,229,630 —33.8 15,030,438) 23,221,488) —35.3 1,000 ,000 1,547,904) —35.4 1,224°196 1/255,623 
Lexington ..-------- 8:870.914 4,064,999 +118.2 23;730,014) 14:210:280 +67.0| 1'248'579 586,302 + 113.0 75,50: 752" 
Youngstown -- a 15,641,254 14,503,774, +7.8 45,073,200 43,470,165, +3.7)| 3,282,840 2,918,653) +12.5 1,905,420 1,295 '445 
Rockford - -- rie 9°164,547 7:189.616, +27.5 22'801,818 18.672.594 +22:1|  2'095'049 1/525.708| +37.4 1'025'263 "Baoan 
Bloomington a 9,161,734 7,096,826 +29.1 19,402,987 15,814,463, +22.7)| 1,512,804 1,161,181; +30.2| 898°757 909'776 
Quincy._._- 0% 7 ,820,22 6,634,905 +17.9 18,498,473 15,181,627, +21.8 1,437,599) 1,155,762) + 24.4) 810/792 837/904 
re 20,360,000 27,495,000 —25.9 64,633,000 68,711,000 —5.9 4,768,000 6,349,000! —24.9) 01. 441000 
(agai 14,858 ,368 14,618,163) +1.6 43,882,807 | 39,666,294, +10.6 3,100,000 3,153,924) —1.7 2,060,394 1,700'000 
5 RE 5,166,812 4:301:093. +201 12'853.997 11,104'152) +15.8 1°146.845 904,033) +26.8) 81576 466990 
Springfield, Ohio_..- 6,111,336 5,054,276, +20.9 16,835,754 15,908:122) +5.8 1,086,338 955,656, + 13.7) 740°615 821'725 
South Bend....---_. 4596098 4:436,394.  +3.6 12,869,570 12/227'333|  +5.2 1/000: 935,223, +6.9) 671°625 698172 
Mansfield ...------- 5,184,128 4,085,420 +26.9 13,132,627 11,105,672) +18.2 1,194,163 713,108) +67.5) 526,520 503 '222 
I ea ciccracentemes 3,578,485 2,837,531, +23.9 8,268,076 7,453,005, +10.9 767 ,959 588,872) +30.4| 534/218 796.754 
Jackson -------_.-.. 4,480,055 4,660,440) —3.9 11,855,660 13,163,239} —9.9)| 503,907 336,635, +49.6| 163.152 233'543 
3.277.369 1,976,319 +65.8 7,201,162 5,063,035 +42.2 700.000 750,000 —6.7) 31 68'270 
Sick meee re he eee 
175253 (438,313)  +9.1) 482, 1585.85 9. 3,545 20/913) +13.4) 29/941 y 
4.634.795 2'934.551| +57.9 13,327,336 11:374:497, +17.2 er fotewn, — a 
3,300, 3:103.216 +6.3 9,570,392 8'603.846) +11.2) peace Peo ao | wenbsee 
eee ee Sc ea | kT ae 
' 3,453) +9.: 2,579,,08 2'208'824 : 379,833) 348) $13) 288,210 208-785 
1,533/821 1,594,305, —3:8 :734,075, 4,779,901; —1.0 2,09: 96,152) —14:6) 47 , 
463.795 16.675 —10.3 15119/153 ye BB RR este MMR ee ee | vernal 57,721 
New Albany_.----_- 570,000 573,776 1,728,958 en a eee 
Paducah ........... 4,500,000 6,284,441, —29/4 12/451,416) 17,490,761, —28.8||  [(-7722}) 9 ZELTIIZ 
Hamilton.......-... 1,704,367 (111,444, —19.3 5,314,766 ne ae Ue) 6a 
eR 3:566,679 3,290,032, +8.4 8,572.77 ee ON pees 
Total Middle West.| 3,634,209,562 3,375,952,417, +7.7| 9,714,602,501) 9,355,750,488| +3.8|) 784,826,897) 700,349,023 
| | 
San Francisco-_..--- 432,299,661 368,404,901) +14.9| 1,216,735,783| 1,052,017,975| +15.7|| 89,386,177, 73,485,497 6 47 
Los Angeles._------- 120,556, 138,444,000 —12.9 "363,462,000, "387,735,900 —6.3|| 25,934'000| 27,558,100) —5.9| (086°809, 18,439'998 
1 87,468,577, +46.5 358,240,784 231,696,314, +54.6| 26,278,326, 18,333,702) +42.2| 13/873/207, 10:451'165 
62,724,839) +40.4) 241,045,898) 176,159,692) +36.8| 18,501,386! 13,087,493 +414) ,388:411| 12/371'g39 
50,669,998, —2.1 156,796,217, 158,127:697,) —0.8| 10;230;613| 11,777.704, —13:1 9/966 5,660'389 
26,405,652, +28.9) 93 (962,831 71,684,666, +31.8 6,686,000' 5,071,785) +31:8|  3/489'326, 3,283" 
13,357,073, +39.2 50,260,993 33,137,979 +51.7|| 3,615,409, 2,136,713) +69.0 1,731:972| —1:765'487 
22:547,779| +11.4 72,325,541 65,295,348) +10.8 5,347,916,  4,535,092' +17.9|  3°470'80: 3:056'356 
10,134,846 +39.7 43,205,287) 29,236,037) +47.8) 915,547 2,045,279, +42.5 1,647,223) 1,542'299 
12/209:879| —31.3) 26,656,797 | 33,592,739, —20.6| 1,675,567, 3,730,001! —55.1 —1,9497387, «1817196 
6.910.863 +226 25,677,829 19,849,615, +29.4 1,663,716, 1,448,880) +14.8 053 977/591 
6,977,623) +19.7 29,080,263 21,946,360 +32.5 1/594,17 1,243,372) +28:2 871°239 745'143 
3,444,595, +19.6) 12'777,187| 10;296:535| +24.1| 64,02 636,427; +20.1) 763°318 597° 
2:939,618, +15.7 8/984.553) 7,483,098, +20.1 751,053 469,150) +60.1| 418'50 379° 
6,588,564, —27.5 13/642.416| 17,057,021, —20.0 962,838, 1,399,281] —31:3) 8135126 869'251 
5,247,181, +12.9| 18,309,873 See See lcceeenel 20 Ge | Gant ‘ence Pi 
2,060,899, +5.1 6,860,829 5,880,902, +16.7 420,000 400,000, +5.0) 260,000 220.000 
6,825,222) —5.5 19,981,241) 18,560,399 +7.7|| =» cccccce| «seven | sees ‘onset Pent 
Long Beach -- 4,254,494 3,416,835, +24.5 12,203,373) 9,444:045, +29.2 915,581 679,356, +34.8 557,019 483,055 
Bakersfield 4,166,639 3,241,791, +28.5, 11,286,785) CURA 8 86 cegenccl  _ Gucueeal Sunes [ eee — 
| | | | | nnn 
Total Pacific__.-..| 961,937,874 840,020,735, +14.5 2,781,496,480, 2,373,377,646, +17.2|| 196,942,333) 168,037,832 +17.2) 125,661,943, 110,584,616 
Details of Other West ern and Southern on page (1432. 1} : 
| ! 
Total Other West..| 1,933,039,577) 1,301,681,756, +48.5, 5,072,548,545, 3,585,484,638) +41.5| 383,718,151} 262,890,672) +46.7| 190,223,137| 154,327 455 
} } | ED 
Total Southern....| 2,127,789,252) 1,560,050,710 +36.4, 6,116,313,719| 4,541,500,053| +34.7)| 423,640,740) 300,668,502| +40.9] 235,162,740| 194,364,446 
at 
Total all....- ~---~|26,085,951,085 24,794,414,566| 45.2) 74,885,883,969| 72,067,393,360, +3.9| 5,713,696,377/5,250,453,193)  +8.8]4,226,661,967|3,244,856,019 
| 1} a E 
Outside New York. | 12,245,669,704 10,565,287,306| +15.9| 34,067,179,003| 29,916,813,241) +13.9|/2,559,345,931'2,163,585,068| +18.3|1 692,584,301) 1,375,349 .583 














Clearings by Telegraph and Canadian Clearings on page 1432. 


* Returns no longer obtainable. 
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THE FINANCIAL SITUATION. 


The character of the returns of earnings coming 
in just now for the months of January and February 
should not escape notice. They speak eloquently 
of the adverse conditions under which railroad 
operations had to be carried on during these two 
months. The intense cold, accompanied in certain 
parts of the country by heavy snow fall, made the 
winter the worst experienced in a couple of genera- 
tions. Freight congestion and car shortages were 
already a feature before the advent of the new year, 
and the bad weather intensified this feature to an 
extent and to a degree that served to bring about a 
situation that has been absolutely without a parallel 
in American railroad history. The fuel famine, 
which produced such distress here in the East, was 
one of the concomitants of this situation. 

The facts are still fresh in memory, but one hardly 
appreciates how seriously the roads were affected 
until one inspects the revenue returns forthe months 
in question and notes how the cost of operations was 
increased. Many large railroad systems did not 
even earn their expenses in either January or Feb- 
ruary. This is true for example of such a splendidly 
managed property as the Pennsylvania Railroad. 
The company’s return for February has been made 
public this week, and it throws a flood of light on the 
railroad hardships experienced. Such was the aug- 
mentation in expenses that neither the Eastern nor 
the Western lines of this great railroad system were 
able to meet the expenses out of current earnings. 
In other words, the system was operated at an 
actual loss and the remark applies to February as 
well as January. 

On the Eastern lines of the Pennsylvania the op- 
erating revenues for February were $21,466,802 and 
the expenses $24,850,865, leaving a loss of $3,384,063, 
while on the Western lines operating revenues were 
$10,120,843 and operating expenses $11,556,884, 
a loss of $1,436,041. On the combined lines op- 
erating revenues were $31,587,645 and operating 
expenses $36,407,749, showing that the system fell 
$4,820,104 short of meeting its operating expenses— 
not to speak of interest and dividend charges. For 
the two months the expenses overtopped the earnings 
in amount of no less than $10,497,643. As compared 
with January and February last year, this is an ad- 
verse change of $16,884 ,548. The record of most 
other systems is much the same, though Southern and 
Southwestern roads have fared very much better 
than the Eastern roads. The Rock Island had net 
of only $1,043,540 in the two months this year, 
against $2,606,976 last year, and the Northern 
Pacific $2,569,076, against $4,632,121, while the 
Delaware & Hudson shows a deficit below expenses 
this year of $462,105, against a balance on the right 
side last year of $605,942. Of course, the matter 
is of no great concern to the railroads or their se- 
curity owners, since the roads are now operated at 
fixed rentals based on past earnings, but it does show 
what unfortunate results have been experienced by 
the Government in the first two months of its opera- 
tion of the roads. 





Bank clearings for March, needless to say, make 
a showing quite in line with all monthly exhibits for 
an extended period past. In other words, notwith- 
standing a diminution in the totals at some of the 
leading centres of trade, the aggregate of clearings 





for the United States as a whole is a record mark 
for the particular period covered. At the same 
time, however, it is not to be forgotten that high 
prices for almost all commodities have been more of 
an element than a year ago in swelling the volume 
of clearings, and were it possible to make an analysis 
of the current returns it would doubtless be found 
that the gains shown are due in great measure, if 
not in their entirety, to that circumstance. There is 
no reason to assume that in mercantile and industrial 
lines activity is much more pronounced than it was 
a year ago. Here and there, of course, new records 
are being made and towns that only a few years 
ago were of strictly minor importance now class as 
centres of manufacture. This latter is especially 
true in the Western country. Whether the promi- 
nence now attained will continue after the close of 
the European war, remains for the future to de- 
termine. 

Of the 175 cities from which we have returns of 

clearings for March,some 44 fail to record gains over 
a year ago, but in the main the losses are small or 
moderate and quite generally ascribable to locally 
operating causes. On the other hand, upwards of 
40 places set new high records for] any; month 
in their history, among them Baltimore, Washing- 
ton, Chicago, Cincinnati, Milwaukee, Indianapolis, 
Peoria, Dayton, Evansville, Seattle, Tacoma, Kansas 
City, Omaha, St. Joseph, Des Moines, Wichita, 
Sioux City and Louisville. Furthermore, of the re- 
maining 91 cities, much the greater number, 1n fact 
all but ten, by exceeding March of 1917 established 
high marks for the particular month and in many 
cases the percentages of increase are very satis- 
factory. Included in this category are Boston, New 
Bedford, Owensboro, San Francisco, Sacramento, 
Stockton, Long Beach, New Orleans, Richmond, 
Atlanta, Memphis, Norfolk, Littlle Rock, Okla- 
homa, Columbia, Columbus, Ga., Muskogee and 
Raleigh. 
. This year’s aggregate of clearings for March reaches 
$26 085,951,085, which compares with $24,794,414,- 
566 in 1917, exhibiting, consequently, an augmenta- 
tion of 5.2%, while contrasted with 1916 the increase 
is very much greater—25.8%. For the first quarter 
of 1918 the total at $74,885,883 ,969 is 3.9% in excess 
of a year ago and 26.4% ahead of that of 1916. At 
New York the losses from 1917 are 2.7% and 3.2% 
respectively, for the month and three months, but 
comparison with 1916 reveals gains of 10.3% and 
13.4%. Outside of this city the outcome for March 
of 1918 is an expansion of 15.9% over 1917 and 49.4% 
over two years ago, with the quarter’s aggregate 
13.9% greater than that for 1917 and 46.9% in 
excess of 1916. As regards the various groups into 
which the returns are segregated, the Middle, ex- 
clusive of New York, exhibits for the quarter an 
increase of 0.6%, New England 8.3%, the Middle 
West 3.8%, the Pacific 17.2%, the Far West 41.5%, 
and the Southern 34.7%. 

Transactions on the New York Stock Exchange 
during March 1918 at 8,419,477 shares were of much 
smaller magnitude than for the corresponding month 
of either of the two preceding years, comparing with 
18,658,267 shares and 15,197,585 shares, respec- 
tively. The sales for the three months at 33,453,- 
913 shares were} noticeably less, contrasting with 
49,186,172 shares in 1917 and 43,280,734 shares in 
1916. Activitygin bonds was confined to the Liberty 
Loan issues in which the'dealings reached’no less than 
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$85,956,000 parjvalue, andfof this total{$27 ,545,000 
covered the operations of one day—March 26. Rail- 
road and industrial bonds were quite neglected, and 
the volume of State, municipal and foreign securities 
changing hands was less than half that of the period 
a year ago. But, due to the extensive sales of 
Liberty issues, the dealings in all classes of bonds 
totaled 121 million dollars par value, against only 
75 1-3 millions a year ago, and for the quarter the 
transactions were 31124 millions, against 276 millions. 
Sales at Boston for the month reached only 230,372 
shares and $1,298,150, comparing with 639,891 
shares and $1,048,000 bonds in 1917, and for the 
three months the results were 776,654 shares and 
$4,292,050 bo: is, against 1,958,569, shares and $3,- 
979,700 bonds. 

The exhibit of clearings for March for the Dominion 
of Canada is of much the same character as that for 
the United States. Altogether we have returns from 
25 cities, of which all but 6 record gains, and in the 
aggregate the expansion shown as compared with 
1917 is 2.1% and with 1916 nearly 32%. For the 
three months the increase over 1917 reaches 6.0%, 
with the most conspicuous gains at Vancouver, New 
Westminster, Halifax, Calgary, Edmonton and 
Brandon. 

In distinct contrast with the week preceding, this 
week’s report (for the seven day period ending 
March 30) of the British Admiralty, of losses of 
English merchantmen by enemy submarines or 
mines was much more favorable, being the smallest, 
in fact, with the exception of three weeks, since the 
campaign of underwater frightfulness began, Feb. 1 
1917. Of the 13 vessels sunk only 6 were of 1,600 
tons or over, the remaining 7 being smaller. Five 
fishing vessels were sent to the bottom and 15 
British merchant vessels were attacked unsuccess- 
fully. ‘‘The large vessels reported sunk,” said the 
Admiralty, “include one sunk during the week end- 
ing Mar. 16 and the list ef smaller vessels includes 
one destroyed during the week ending Mar. 23.” 
In the week ending Mar. 30 3 Italian steamships 
of more than 1,600 tons were sunk and one sailing 
vessel of more than 100 tons, besides 9 still smaller 
sailing vessels. The White Star liner Celtic was 
torpedoed early this week on its way from Liverpool 
to New York, but succeeded in reaching a British 
port and will be repaired. It is gratifying to note 
from official figures that building of new ships is 
being speeded ahead to take the place of the tonnage 
destroyed. The production of merchant tonnage in 
shipyards of the United Kingdom during the year 
ending Mar. 31 was double that of the preceding 
twelve months, the output amounting to 1,237,515 
tons. In January the construction amounted to 
58,568 tons, in February to 100,038 tons and in 
March to 151,674 tons. Commenting on this in- 
crease the British Controller is reported by cable as 
saying: ‘‘The figures for March constitute a record 
and demonstrate that the workers have taken to 
heart the anxiety caused by the comparatively low 
output of January and February. The men in the 
shipyards are working loyally to maintain this in- 
creased output.” 





Having made a sensational drive and accomplished 
what on the surface at least can for home effect 
be claimed a substantial victory in the point of ter- 
ritory gained, the enemy now apparently is once 





again throwing out’ peace feelers. It may be taken 
for granted that these have no serious purport so 
far as their effect upon the Entente ‘leaders is con- 
cerned. They are meant instead for home consump- 
tion—to further impress the Austro-German people 
with the illusion that the war is a defensive one and 
that peace has been offered their enemy. It has, 
too, another object, which is the spread of propa- 
ganda among the population of the Entente countries 
that only minor differences preventing peace now 
exist, and that it is stubbornness on the part of their 
governments which is causing a continuance of the 
war. All this is very specious and, it must be ad- 
mitted, has a certain degree of danger so far as pos- 
sible effect on public sentiment is concerned. The 
hint of peace proposals to which we refer is contained 
in a speech of Count Czernin, the Austro-Hungarian 
Foreign Minister, to a deputation of the Vienna 
City Council on Tuesday last. It was in fact an 
answer to the recent speech of M. Clemenceau, the 
French Premier. The Foreign Minister declared 
that with the signature of peace with Rumania the 
war in the East had ended. Three treaties of peace 
had been signed—with Petrograd, the Ukraine and 
Rumania. He wished first to refer to statements 
of the President of the United States wherein he 
replied to the speech he (Count Czernin) made on 
Jan. 24. “In many parts of the world” the speaker 
continued, ‘‘Mr. Wilson’s speech was regarded as an 
attempt to drive a wedge between Vienna and 
Berlin. I do not believe that, because I have much 
too high an opinion of Mr. Wilson’s statesmanship, 
to suspect him of such a train of thought. Accord- 
ing to my impressions Mr. Wilson does not want to 
separate Vienna from Berlin. He does not desire 
that and knows that it is impossible. He perhaps 
thinks, however, that Vienna presents more favor- 
able soil for sowing the seeds of general peace. He 
has said to himself that the Austro-Hungarian mon- 
archy has the good fortune to have a monarch who 
genuinely and honorably desires a general peace, but 
that this monarch will never be guilty of a breach of 
faith; that he will never make a shameful peace, and 
that behind this monarch stand 55,000,000 souls.” 
Count Czernin then went onto discrss Presi- 
dent Wilson’s speech of Feb.$ 11 and approved 
the four points emphasized by our President. “I 
can only say,” he added, “that I consider it very 
important that the German Chancellor in his ad- 
mirable speech of Feb. 25 took the answer out of 
my mouth and declared that the four points developed 
by Mr. Wilson in his speech of Feb. 11 are the basis 
upon which a general peace can be discussed. I 
entirely agree with him in this.” He then turned 
to alleged negotiations with France and continued: 
“God is my witness that we have tried everything 
possible to avoid a new offensive, but the Entente 
would not have it. A short time before the begin- 
ning of the offensive in the West, M. Clemenceau 
inquired of me whether and upon what basis I would 
prepare to negotiate. I immediately replied in 
agreement with Berlin that I was ready to negotiate, 
and that as regards France I saw no other obstacle 
for peace than France’s desire for Alsace-Lorraine. 
The reply from Paris was that it was impossible to 
negotiate on this basis. There was then no choice 
left. The gigantic struggle in the West is already 
begun. Austro-Hungarian and German troops are 
fighting shoulder to shoulder as they did in Russia, 
Rumania and Italy. We are fighting united for the 
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defense of Austro-Hungary and Germany. Our 
armies will show the Entente that French and 
Italian aspirations to portions of our territory are 
Utopian which will be terribly avenged. The 
explanation of this attitude of the Entente Powers 
which verges on lunacy is to a great extent to be 
sought in certain domestic events here. Whatever 
may happen we shall not sacrifice German interests 
any more than Germany will desert us. Loyalty 
on the Danube is no less than German loyalty. We 
are not fighting for imperialistic or annexationist 
ends either for ourselves or for Germany. But we 
shall act together to the end for our defense, for our 
political existence and for our future. The first 
breach in the determination of our enemies to war 
has been given by the peace negotiations with 
Russia. That was a break-through by the idea of 
peace. It is a symptom of childish dilletantism to 
overlook the close relationship of the various peace 
signatures with each other. The constellation of 
enemy powers in the East was like a net. When 
one mesh was cut through the remaining meshes 
loosened of their own accord.’’ The Count then 
went on to explain the various treaties, especially 
the benefit of food which could be expected from the 
Ukraine and Rumania. 

The French Premier, when questioned regarding 
the reported negotiations, simply remarked bluntly 
that ‘‘Count Czernin lied.’”” In Washington official 
circles the opinion appears quite general that the 
move, evidently conceived in Germany, was made 
just as it became certain that the German drive in 
the West had failed of its purpose. Its real object 
was to bring discord among the Allied Powers and to 
cause discontent among their populations. The 
Foreign Minister’s statement that Premier Clemen- 
ceau had advanced the suggestion of peace discus- 
sions and the reference to Alsace-Lorraine as a 
stumbling-block were, Washington believes, designed 
to create the impression that the Allies’ desire to 
recover Alsace-Lorraine for France is the only thing 
that stands in the way of peace. The opinion in 
official circles appears to be unanimous that Count 
Czernin’s statement had no basis in fact, and further, 
that no peace suggestions coming from the Teutonic 
Powers would be given consideration at this time. 

The earlier part of the week was marked by a 
pause in the German offensive in France to permit 
bringing up heavy guns, and also because of heavy 
rains which appear to have made this operation 
particularly difficult. On Thursday, however, at- 
tacks were resumed east of Amiens with the manifest 
purpose of taking that important railway centre. 
The French official communique speaks of ‘an 
extremely violent battle on the Montdidier region 
over a front of more than 9 miles. The enemy 
launched an attack early on Thursday morning with 
11 divisions (132,000 men) between Grivesnes and 
the Amiens-Roye road.’’ Grivesnes is 4 miles north- 
east of Montdidier and 15 miles southeast of Amiens. 
The Amiens-Roye highway crosses the battle front 
near Demuin, 10 miles east and south of Amiens. 
In ten desperate assaults the Germans gained only 
a few hundred yards, according to the French of- 
ficial reports. They captured the villages of Mailoy- 
Raineval and Morrisel, southwest of Moreuil. The 
French, however, according to latest accounts, still 
hold the neighboring heights and have made some 
progress in the Grivesnes region. The British re- 
port that between the Luce and the Somme there 





was heavy fighting on Thursday afternoon and late 
in the evening. Strong enemy forces in repeated 
assaults were beaten off with loss. Yesterday’s 
forenoon report by Field Marshal Haig stated ‘‘We 
were pressed back to positions east of Villers-Bre- 
conneux, which we are maintaining. North of the 
Somme in the neighborhood of Bucquoy, and in the 
Searpe Valley, the enemy’s artillery was active.” 

We noted last week that General Pershing had 
offerred American troops to General Foch, the head 
of the Allied armies. The offer was promptly 
accepted and advices by way of Washington indi- 
cate that the troops which have gone into the 
trenches south of Verdun are in addition to other 
American forces, estimated at more than 100,000, 
which have been transferred to fight with the French 
and British in stemming the German drive. The 
plan, it is said, is to send the best trained American 
soldiers, including many of the regulars, to take 
part in the open fighting in Picardy, which, of 
necessity, is taking a considerable number of men 
from the trenches in the Toul sector. Those of the 
the troops which have not been so long in service 
are taking the place of those fully trained and also 
are replacing the veteran French units which are 
being called to augment the reserve army that 
General Foch is building up for the purpose of trans- 
forming, if possible, the German drive into a German 
retreat. At the moment, however, the Germans 
seem still determined to maintain the offensive and, 
as we have noted, are again meeting with some 
degree of success. ‘The British succeeded early in 
the week in retaking Ayette, south of Arras, but 
have not resumed their offensive, so far as reported 
by London. The German official statement on 
Thursday, however, declares that four attacks by 
the Entente forces against the heights southwest of 
Moreui!l were repulsed with heavy losses. Heavy 
artillery bombardments of British positions on the 
Menin road and at Passchendaele east and northeast 
of Ypres have recently occurred. OntheFrench-held 
front between Rheims and Verdun raiding operations 
have been carried out by the French successfully. 

Nothing of a definite character has been reported 
from the Italian front, but it is feared that a wide- 
spread attack by the Austrians must be faced in the 
near future. Landing of German troops in Finland 
is progressing, reports having reached London 
stating that 40,000 men have arrived at Hango, a 
fortified port on the extreme western tip of the 
Finnish peninsula. The bombardment of Paris by 
long-range guns has continued intermittently during 
the week. It has been officially reported that 54 
women were killed on Good Friday while at worship. 
Apparently 4 guns are being used, 2 on each alternate 
day. It is estimated in Paris that the installation 
and adjustment of the guns must require at least 
three months. 

Military observers at Washington are puzzled by 
the fact that a great counter assault has not been de- 
veloped. It is possible that the plan of campaign 
mapped out by General Foch is a far greater stroke 
than would be involved in an effort to hurl the enemy 
back to his old lines. The German defenses there, 


which successfully stemmed the British assault in 
1916, still are intact, and even if the Allies were suc- 
cessful in rushing the German lines back over the 
twenty or thirty mile zone he has wrested from them, 
they would face those defenses when their own or- 
ganization was badly demoralized by their advance. 
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For this reason some military authorities argue that 
it is necessary to look elsewhere for the aggressive 
campaign to which they are pinning their faith. 
Newton D. Baker, Secretary of War, arrived in 
Rome early this week. Premier Clemenceau of 
France has been visiting the front. He returned to 
Paris on Tuesday enthusiastic and full of confidence 
in the favorable issue of the present great battle. 





For the fiscal year ending with March 31 the Brit- 
ish Treasury statement showed a revenue of £707,- 
234,565, which is an increase over the figures of the 
preceding year of £133,806,983. Nearly all sources 
of revenue contributed to this improvement except 
the excise taxes, which declined £4,522,000. The 
chief increases included £34,476,000 from the income 
tax and £80,294,000 from excess profits tax. The 
fiscal year’s expenditure aggregated £2,696 ,221,000, 
against £2,198,113,000 for the year preceding. 

The sales of war bonds through the English banks 
for the week ending March 30 totaled £16,316,000, 
making the aggregate of the current issue to date 
£611,193,000. The post offices for the week ending 
March 23 reported sales of £770,000, bringing the to- 
tal up to £23,042,000. Sales of war certificates dur- 
ing the same week aggregated £2,845,000, bringing 
this aggregate up to £174,221,000. 

The British Treasury statement for the week 
ended March 30 indicated a further important gain 
in the Treasury balance, while the amount of Treas- 
ury bills issued showed a substantial increase over the 
figures of a week ago. There was, however, a de- 
crease in revenues, accompanied by an increase in 
expenditures. The week’s expenses totaled £76,- 
411,000 (against £62,502,000 for the week ended 
March 23), while the total outflow, including repay- 
ments of Treasury bills and other items, amounted 
to £271,017,000, against £165,357,000 last week. 
Repayments of Treasury bills aggregated £67,377,- 
000, against £51,770,000. Advances repaid were 
£117,500,000, as contrasted with £40,000,000 in the 
preceding week. Receipts from all sources were 
£273,609,000, as against £169,129,000 the week 
before. Of this item, revenues contributed only 
£25,895,000, as compared with £27,980,000 the 
previous week. Treasury bills issued during the 
week amounted to £64,003,000, against £32,253 ,000 
last week; war savings certificates total £2,000,000, 
against £3,200,000, and other debts incurred £26,- 
093,000, against £11,799,000 a week ago. Advances 
reached the large total of £114,007,000, and contrast 
with £3,414,000 in the week preceding. The 
amount of Treasury bills outstanding has not been 
given by cable this week. A week ago it stood at 
£976,100,000. The Treasury balance aggregates 
£19,672,000. Last week the total was £17,080,000. 





The English financial markets have shown no posi- 
tive signs of depression. There has, however, been 
an uninterrupted absence of activity. One disturb- 
ing feature has been the report that the military age 
will be raised to fifty years, which has caused fears 
of business disorganization. These fears are de- 
clared by London correspondents to be exaggerated, 
but it is argued that conditions, if the reports should 
prove accurate, would certainly afford a motive 
for selling rather than for buying investment or spec- 
ulative issues. Gild-edged securities and bonds of 


the Entente countries have been maintained firmly 
throughout the week. 


Spanish bonds and Argen- 





tine rails have been in demand and{some little boom 
is to be noted in Cornish tin mine shares. Consols 
have recovered from the recent weakness, closing at 
5414 against 54 a week ago. The disposition at the 
British centre is to regard the events at the battle 
front in France as satisfactory from the Allied stand- 
point, though no one believes that the crisis is by any 
means over. The Argentine Government has re- 
fused to permit railways, as intended, to raise their 
rates 10% on May 1, to meet additional labor costs. 
It has also decreed that the railways shall give four 
months’ instead of one month’s notice of increased 
rates. The firmness in Argentine rail securities in 
the face of this news is not, explained by the cable. 





A movement of some importance affecting the 
chemical and dye trades in England has been reported 
by cable this week. A large private company has 
been registered at Somerset House under the title of 
the British Cellulose & Chemical Manufacturing 
Parent Co., with a capital of £3,500,000. It is re- 
ported that this concern is prepared to spend £5,- 
000,000 on the construction of dye and chemical 
works. The board of directors includes such well- 
known names as Herbert McGowam of Nobel’s Ex- 
plosives Co.; Sir Trevor Dawson of Vicars, Limited, 
and Grant Morden of the Canada Steamship}jLines. 
Mr. McGowam recently joined the board of Levin- 
stein’s, Limited, which company, it is rumored, is 
about to merge with the British Dyes Co. It also 
is reported that Brunner-Mond and Castner-Kell- 
ner, both chemical manufacturers, together with 
certain gas companies, are considering co-operation 
with dye firms, including the Bradford Dyers’ As- 
sociation, acting in conjunction with explosives man 
ufacturers so as to compete with German chemical 
manufacturers after the war. It is reported in Lon- 
don advices that important schemes are under 
consideration, not necessarily involving complete 
mergers, but more in the line of a fusion of interests. 





In Germany the Hindenburg drive has not un- 
naturally been accompanied by reports of renewed 
demands for large indemnities with which to relieve 
the present condition of bankruptcy of the Central 
Powers, after the termination of the war. The 
Dresdner ‘“‘Zeitung’”’, an influential German paper, 
is reported by cable as saying that peace without 
indemnity from the enemy would mean to Germany 
the quadrupling of the cost of government, involving 
a 60% tax on incomes, as against the present 13%. 
The London ‘‘Economist” reports from a German 
source that the problem of national finance after the 
war is securing more and more uneasy attention in 
Germany. On the one side the Pan-Germans have 
again raised the cry of “indemnities or State bank- 
ruptcy;’” on the other, the Socialists are more and 
more clamorous for sharply graded direct taxation 
and for a levy on capital. Germany, according to 
the Imperial Finance Minister, in a recent speech in 
the Reichstag, has been raising more money through 
taxes than has been generally supposed. He named 
an amount equivalent to $2,000,000,000, but anal-. 
ized, his figures are found to include $500,000,- 
000 increased taxation by constituent States and 
cities of the Empire and £250,000,000 the part of the 
three-year “army levy” of 1913, which was paid in 
war times. Germany having subjected Rumania 
to the sacrifices of a conquered province, advices 
received by our State Department declare that she 
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has now demanded that the little State turn over 
all her valuable oil fields to a German-controlled 
corporation. A summary of the German terms 
received by the Department says: “It is searcely 
necessary to draw attention to the fact that the con- 
ditions are monstrous. Rumania finds herself de- 
prived of the greater part of her natural wealth for 
the benefit of a foreign State, and private individuals 
themselves are spoliated and their fortunes placed 
at the mercy of foreign societies. No State has ever 
been placed in the obligation of consenting to such a 
dismemberment of its sovereignty.” 





No change has been recorded in official bank rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Italy and Portugal; 6% in Petrograd and Norway; 
414% in Switzerland, Holland and Spain, and 7% 
in Sweden. In London the private bank rate con- 
tinues to be quoted at 3 9-16% for sixty and ninety- 
day bills. Call money in Londonhas been reduced 
3% from 34%. No reports have been received by 
cable of 6pen market rates at other European centres, 
as far as we have been able to ascertain. 





The Bank of England this week reported afurther 
substantial gain in gold of £817,913, while total re- 
serves were expanded £637 ,000—the increase in note 
circulation having only reached £181,000. Deposits 
were again increased, hence the proportion of reserve 
to liabilities showed another decline, this time to 
17.09%, as against 17.22% last week and 19.12%a 
year ago. Public deposits were reduced £7,555,000; 
but this was more than offset by an expansion in 
other deposits of £12,744,000. Government securi- 
ties also increased £3,357,000. Loans (other seuri- 
ties) expanded £1,131,000. The Bank’s gold hold- 
ings now stand at £61 ,429,192,as against £54,690,888 
in 1917 and £56,466,228 the yearbefore. Reserves 
total £31,880,000, in comparison with £34,240,502 
last year and £41,041,563 in 1916. Loans aggregate 
£113,486,000. At the same time a year ago the 
amount was £123,307,000, and in 1916 £96,139,472. 
The English Bank reports, as of March 30, the 
amount of currency notes outstanding as £203,799,- 
289, as compared with £200,602,097 last week. The 
amount of gold held for the redemption of such notes 
is still given as £28,500,000. Our special correspond- 
ent is no longer able to give details by cable of the 
gold movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 
reports. We append a tabular statement of com- 


parisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1918. 1917. 1916. 1915. 1914. 


April 3. April 4. April 5. April 7. April 8. 
£ £ £ £ £ 

Circulation. _______ 47,998,000 38,900,585 33,874,645 34,940,930 29,471,700 
Public deposits____ 36,288,000 50,123,000 69,914,541 105,270,184 19,620,951 
Other deposits_____150,272,000 128,968,000 87,749,326 97,649,301 42,333,853 
Government securs. 59,308,000 39,244,00% 38,188,646 44,605,970 11,150,770 
Other securities____113,486,000 123,307,000 96,139,472 138,673,872 43,500,564 
Reserve notes & coin 31,880,000 34,240,303 41,041,583 37,260,098 25,006,443 
Coin and bullion 61,429,192 54,690,888 56,466,228 53,751,028 36,028,143 
Proportion of reserve 

to liabilities.____ 17.10% 19.12% 26.03% 18.36% 40.54% 
Tig eS 5% 5% 5% 5% 3% 





The Bank of France reports a further gain in its 
gold item this week, amounting to 1,479,610 francs. 
The present gold holdings total 5,375,025 ,335 frances, 
of which amount, 2,037,108,484 franes are held 
abroad. In 1917 at this time the total gold holdings 
were 5,213,569,180 francs, including 1,947 ,671,846 
francs held abroad, and in 1916 the amount was 
4,986 ,411,731 frances (all in vault). The silver item 








contracted to the extent of 459,000 franes, while 
increases were registered in bills discounted, ad- 
vances, treasury deposits and general deposits, of 
488,473,000 franes, 11,079,000 francs, 36,637,000 
franes and 317,787,000 francs, respectively. Note 
circulation showed the further large expansion of 
668,556,000 francs. The total amount of notes 
now outstanding aggregates 25,847,835,000 franes, 
as against 18,749,446,880 francs last year and 15,- 
154,629,735 frances in 1916. On July 30 1914, the 
period just preceding the outbreak of the war, the 
amount outstanding was 6,683,184,785 franes. Com- 
parisons of the various items with the statement of 
last week and corresponding dates in 1917 and 1916 
are as follows: 


BRANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes —_—_—_—— Status as of— 
for Week. April4 1918. April51917. Aprii6 1916. 
Gold Holdings. Frances. Francs. Francs. Francs. 
In France....... Inc. 1,479,610 3,337,916,851 3,265,897,334 4,986,411,731 
Abroad ......... NO Ghaage. Fees woe eee TLEGT RAILS aj nwncencctese 
Total Ine 1,479,610 5,375,025,335 5,213,569,180 4,986,411,731 
ae Dee 459,000 254,902,000 261,239,834 362,715,563 
Bills discounted__Inc. 488,473,000 (2?) 604,428,547 366,167,441 
Advances_____-.-- Inc. 11,079,000 (?) 1,187,935,772 1,238,633,288 
Note circulation__Inc. 668,556,000 25,847,835,000 18,749,446,880 15,154,629,735 
Treasury deposits_Inc. 36,637,000 83,829,000 86,112,384 45,949,021 


Genera! deposits.__Inc. 317,787,000 (?) 2,409 .992,992 1,994,262,726 





In its weekly statement, issued as of March 31, the 
Imperial Bank of Germany shows the following 
changes: Total coin and bullion increased 766,000 
marks; gold increased 149,000 marks; Treasury cer- 
tificates were advanced heavily, viz., 199,316,000 
marks, while bills discounted showed the huge ex- 
pansion of 2,565,156,000 marks. Advances increased 
1,281,000 marks; investments 4,227,000 marks; re- 
serve 4,691,000 marks, and circulation was expanded 
578,596,000 marks. Deposits also registered a phe- 
nomenal gain, namely 1,900,463,000 marks.  Lia- 
bilities were expanded 110,131,000 marks. There 
were decreases of 2,773,000 marks in notes and 172,- 
092,000 marks in securities. Total gold holdings are 
given at 2,407,524,000 marks, which compares with 
2,530,761,000 marks a year ago and 2,461,100,000 
marks in 1916. 





Last week’s statement of New York Associated 
banks and trust companies, issued on Saturday, 
was a fairly strong one and about as expected. Loans 
were reduced $11,750,000. Net demand deposits 
registered a substantial gain, viz., $40,236,000, to 
$3 ,752,355,000 (Government deposits of $291,415,- 
000 deducted). Net time deposits decreased $6,- 
448,000. Cash in own vaults (members of the Fed- 
eral Reserve Bank) declined $181,000, to $102,082,- 
000 (not counted as reserve). Reserve in the 
Federal Reserve Bank of member banks was in- 
creased $10,585,000, to .$535,104,000. Reserves in 
own vaults (State banks and trust companies) 
expanded $370,000, to $17,576,000, while reserves 
in other depositories (State banks and trust com- 
panies) increased $598,000, to $7,820,000. The 
aggregate reserve showed a further gain of $11,553,- 
000, to $560,500 ,000, which compares with $744,829,- 
000 at the corresponding date in 1917. The increase 
in surplus, however, was brought down to $6,433,290, 
there having been an expansion in reserve require- 
ments of $5,119,710. This brings the total of excess 
reserves now on hand to $61,399,120, on the basis 
of only 13% reserves for member banks of the 
Federal Reserve system (but not counting $102,082,- 
000 cash in vault held by these banks). A year ago 
surplus reserves totaled $113,807,150, on the basis 
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then ruling of 18% reserves, including cash in vault. 
The bank statement is given in greater detail in a 
subsequent section of the ‘‘Chronicle.” 


The local money situation has developed a more 
comfortable attitude, quite liberal supplies of time 
accommodation having become available. Loans 
have been negotiated this week for all periods up to 
five months at 6%. The easier tendency became 
evident coincident with the announcement of the 
terms of the Third Liberty Loan, especially the 
dates of installment payments which it will be ob- 
served completely skips the month of June in which 
are due the payments for income, excess profits 
and other war taxes. By the terms of the new war 
loan 5% must accompany subscriptions. These 
subscriptions may be filed any time beginning this 
morning and until May 4. Subsequent payments 
will include an installment of 20% on May 28, 
35% on July 18 and 40% on Aug. 15. Payments, 
however, may be made in full on or before May 4, 
but bonds will not be delivered before May 9 on 
any subscription for an amount exceeding $10,000. 
Full payment may be completed upon subscriptions 
for any amount on May 9 or any subsequent install- 
ment date. The arrangement of the installment 
date appears to indicate a full appreciation by the 
Treasury of the actual conditions of strain which 
so heavy applications upon the capital market by 
the Government must entail. The decision to omit 
June from the loan installment period unquestion- 
ably is wise. It is considered probable that the 
present movement in Congress to permit payment 
of income and war taxes in two or more installments 
will be endorsed by the Treasury and legislation 
permitting such a change be enacted. Based on tax 
returns in the metropolitan district it is manifest that 
the total of the Government receipts from internal 
revenue will show a considerable increase over early 
estimates. 

Aside from the easier feeling as regards fixed 
maturities, call loans have been made this week at 
lower figures as a rule, some business having been 
effected at 214%. The tendency of subscribers to 
previous war loans has been to pay in full at the 
outset. There appears slight reason to expect a 
different result will attend the new issue. Treasury 
certificates to the extent of about $2,000,000,000 
already have been taken by banks and similar in- 
stitutions, in anticipation of the loan, and will be 
turned in in payment of subscriptions. This means, 
of course, that the banks will have an impelling 
inducement to turn over their own subscriptions 
to their depositors and other clients. It is worth 
noting, however, that most of these certificates of 
indebtedness carry 4144%° instead of the 444% 
provided for in the new loan; hence will exist a 
natural disposition to permit the certificates to run 
to maturity. But the fact that these certificates, 
already have been purchased will certainly mean 
that whether or not the transaction be made a 
direct one of paying for bonds with the certificates, 
the certificates if held to maturity will provide suffi- 
cient funds to turn in as subscriptions and will 
thus preclude the necessity of a new accumulation 
of money. 

Dealing with specific rates for money, call loans this 
week ranged between 214 and 544%, against 5@6% 
last week. Monday 5%% was the high and ruling 
quotation, and 3% the low. On Tuesday a sharp 





— 
decline to 244% was recorded, with 4% the highest 
and also the renewal rate. Wednesday’s range was 
3@3144% and 314% for renewals. On Thursday the 
maximum was 4%, the minimum 34%, and 334% 
the renewal basis. Friday the range was 3@4% 
with 334% the renewal basis. 

In time money a somewhat easier tone was re- 
corded and during the earlier part of the week a few 
loans were negotiated for thirty days on the basis 
of 6%. Later, funds became available for longer 
maturities, but the bid rate for all periods from 
sixty days to six months continued at 6%. The 
inquiry for call funds is lighter, owing to the slacken- 
ing of Stock Exchange dealings. Some comment 
was aroused by the reduction of the call loan rate on 
Wednesday to as low as 24%, and was taken as an 
indication of the confidence felt by bankers in the 
assured success of the Loan. Last year sixty and 
ninety days were quoted at 3144@4%, four mouths 
at 334@4%, five months at 334@444% and six 
months at 4@414%. 

Commercial paper rates continue to be quoted at 
534@6% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character. 
Names less well known still require 6%. Some 
business was recorded among country institutions, 
but transactions did not in any case attain large 
proportions. 

Banks’ and bankers’ acceptances have ruled quiet 
with only a light volume of business transacted. 





Quotations were without important change. De- 
tailed rates dre as follows: 
——Spot Deltvery———- Deltoery 

Ninety Stzty Thtrty within 

Days. Days Days. 30 Days. 
Eligible bills of member banks..4%@4% 4%@4% 44@4 4% bid 
teligible bills of non-member bks.44%@4% 4%@4% 4%@4% 4% bid 
Re SE RES EE 54%@4% 54%@4% 54%@4% 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 























| | . 
| j és 
$ | gis] |8 
a «fl . = = | 
CLASSES Tiais!|s Ed ee 2 a |] 3 
or cjmIS/S Si S1/S/ 818 elsl€ 
DISCOUNTS AND LOANS| 3|.|8|3 E\£8!18/8/8/8/8 | Be 
iS i/ZIS SiSlzElaelsigials 
QiSie oie li tio} a@jyasi[_e {a 
—_— — | — —_ | — | — -— |_| — 

Discounts— * | | | 
Within 15 days, incl. member ' | | | 

banks’ collateral notes..|4 {|3%/4 |4 |4 4 |4 |4 |4 |4 |4 /|4 

16 to 60 days’ maturity.__| 5 414'4%| 4%) 44! 4K) 4% 4%) 4414) 44) 4h 

61 to 90 days’ maturity___| 5 44% 4%14%)/ 4% 4%) 5 4415 | 1l4| 444| 446 
Agricultural and live-stock | | 

ear over 90 days 5 5 i 4% 5 |5%) 5%) 5%) 5 5 |5% 
Secured by U. S. certificates | | 

of indebtedness or Lib- | | 
erty Loan bonds— | | 
Within 15 days’ includ- | | 
ing member banks’ . 
collateral notes_ ..|3%|\ 3%! 3%|3% 3%) 3%! 3% 3%! 3% 34| 343% 
16 to 90 days’ maturity___ 4 4 4 4 4 4 4 4 4 /4 4 \4 
Trade Acceptances— ape 
1 to 60 days’ maturity --- 4% 4 A 4 4 4 3 4 34/4 3%) 4 
61 to 90 days’ maturity 4%.4 4 4 4 4 4 4 4 4 '4 4 

* Rate of 3 to 44%% for 1-day discounts in connection with the loan operation 
of the Government. 

Note.—Rate for acceptances purchased in open market, 3 to 414%, except for 
Boston, Chicago and Minneapolis, whose rates range from 3 to 5%. In the case 
of San Francisco the rates range from 2!4 to 44%. 

In case the 60-day trade acceptance rate is higher than the 15-day discount rate, 
trade acceptances maturing within 15 days will be taken at the lower rate. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities 


Sterling exchange has responded in tone, and to a 
limited extent in the form of higher rates, to the 
favoring interpretation of the war news. Another 
influence in the improvement was the fact that two 
mail opportunities were available which permitted 
the drawing of bills on a more definite basis. Cable 
transfers, too, closed at a fractional net advance for 
the week. Most of the business is of course con- 
tinuing in cable transfers, as contracts for military 





supplies placed here with our manufacturers by our 
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European allies are being covered in large measure 
by the advances which our Treasury Department 
is making from time to time. An additional credit 
of $200,000,000 was granted on Tuesday to Great 
Britain, making the total credits to that country 
$2,720,000,000, all of which has been or is to be 
paid over to American manufacturers or merchants 
or producers for supplies. The total of the loans 
to the Allies has now exceeded $5,000,000,000. 
They amount according to estimates by Treasury 
Officials to $5,160,600,000. Announcement of ad- 
ditional credits to France and Italy to cover expenses 
of those countries during the month of April is ex- 
pected in the next few days. 

As to day-to-day rates, sterling exchange’ on 
Saturday in contrast with Friday of the week 
previous, was quiet but firm and practically un- 
changed; demand was again quoted at 4 7535@ 
4 753% and sixty days at 4 7234@4 725%, with cable 
transfers at 4 76 7-16. Monday’s market was merely 
a nominal affair, the dulness being accentuated 
by observance of the Easter Monday holiday in 
London; the tone, however, was firm and demand 
bills at one time sold up to 4 7540, mainly on the 
improvement in the war news, and a sharp drop 
in local money rates; quotations were 4 7535@4 7540 
for demand, 4 7234@4 755 for sixty days and 
476 7-16 for cable transfers. No perceptible in- 
crease in activity was noted on Tuesday and rates 
ruled at the previous day’s levels, with the single 
exception of demand, which was a shade easier at 
4 753%. On Wednesday a still firmer tone developed 
and demand bills were advanced to 4 7535@4 7540; 
cable transfers also ruled a trifle higher at 4 76 7-16@ 
4 7645; the firmness was attributed largely to better 
mail facilities, two steamers having been scheduled 
to sail during the week, while the more favorable 
character of the war news exercised a strengthening 
influence; sixty day bills ruled unchanged at 4 7234@ 
47254. Trading was dull and uninteresting on 
Thursday and transactions were small in volume; 
nevertheless, quotations continued firm and demand 
was still reported at 4 7535@4 7540, cable transfers 
at 476 7-16@4 7645 and sixty days at 4 723,@ 
47252. On Friday the market ruled firm, with 
a slight advance in rates. Closing quotations 
were 4 7234@4 725% for sixty days, 4 7540@4 75471% 
for demand and 4 7645@4 7646% for cable trans- 
fers. Commercial sight bills finished at 4 75@ 
47514, sixty days at 4 7134@4 715%, ninety days 
at 4 6914@4 6934, documents for payment (sixty 
days) at 4 7114@4 71%% and seven-day grain bills 
at 4 74144@4 7414. Cotton and grain for payment 
closed at 4 75@4 75%. 





The week’s movements in the Continental ex- 
changes were without special significance so far as 
to belligerent countries are involved. ‘Trading, 
in fact, was so dull as to be of almost negligible pro- 
portions, with the market at times at a complete 
standstill. A feature in the prevailing inactivity 
was, of course, the more or less general observance 
abroad of the Easter holidays, although market 
operators continue to watch closely and with keen 
interest developments in the war situation. News 
from the Western battle front has been decidedly 
more encouraging. Italian exchange again ruled 
weak and heavy, though not exhibiting spectacular 
declines as on several previous occasions. Francs 
were fairly well maintained. Ruble exchange con- 





tinues upon a purely nominal basis, with no trans- 
actions reported. No dealings are being put through 
in German and Austrian exchange and quotations in 
reichsmarks and kronen are no longer obtainable. 
The unofficial check rate on Paris finished at 27.20, 
as compared with 27.19% last week. In New York 
sight bills on the French centre closed at 5 72%, 
against 5 7234; cables at 5 7014, against 5 7034; 
commercial sight bills at 5 7314, against 5 731%, and 
commercial sixty days at 5 7914, against 5 791% on 
Friday of the preceding week. Lire finished at 
8 79 for bankers’ sight bills and 882 for cables. 
This compares with 8 75 and 8 72, the final quota- 
tion of a week ago. Rubles have not been changed 
from 13 for sight bills and 1314 for cables—quo- 
tations which are completely nominal. Greek 
exchange is still quoted at 5 13 for checks and 5 114% 
for cables. 

As regards the neutral exchanges, most of the 
week’s activity has been furnished by pesetas, which, 
under the impetus of a good demand and light offer- 
ings, again moved up, this time to 26.25, a new high 
level on the current movement. Swiss exchange 
moved somewhat irregularly during the initial trans- 
actions, but turned firm and closed firmer and higher. 
Guilders ruled firm throughout and finished at a sub- 
stantial net advance for the week. The Scandinavian 
exchanges, following early weakness, also rallied and 
displayed a firmer tone. Firmness in London 
cable transfers was partly responsible for the general 
strength, while the continued scarcity of commercial 
offerings was a factor. In some banking circles 
speculative operations were held to have been an im- 
portant influence in putting up rates of neutral ex- 
changes. Bankers’ sight on Amsterdam closed at 
4714, against 46; cables at 4734, against 4614; com- 
mercial sight at 47 3-16, against 45 15-16, and com- 
mercial sixty days at 47%, against 45 13-16 last 
week. Swiss exchange finished at 4 29 for bankers’ 
sight bills and 425 for cables. A week ago the 
close was 4 32 and 4 31, respectively. Copenhagen 
checks closed at 31 and cables at 31%, against 
3034 and 31144. Checks on Sweden finished at 3334 
and cables 344%, against 31144 and 32, while checks 
on Norway closed at 315 and cables at 32%, against 
314% and 32 the week preceding. Spanish pesetas 
closed at 26.25 for checks and 26.25 for cables, 
which compares with 25.60 and 25.70 last week. 

As regards South American quotations, the check 
rate on Argentina is 44.15 and cables 44.25, against 
44.30 and 44.40 a week ago. For Brazil the rate 
for checks is 25.64 and cables 25.74, against 25.65 
and 25.75, respectively. The Chilian rate has 
remained at 15 9-32 and for Peru 56 (unchanged). 
Far Eastern rates are as follows: Hong Kong, 76@ 
76.15 (unchanged); Shanghai, 1074%@108% (un- 
changed); Yokohama, 51.75@51.85 (unchanged); 
Manila, 4974@50 (unchanged); Singapore, 56144@ 
564% (unchanged), and Bombay, 3534@36 (un- 
changed). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $1,497,000 net in cash as a result of the currency 
movements for the week ending April 5. Their re- 


ceipts from the interior have aggregated $6,741,000, 
while the shipments have reached $8,238,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions and the gold exports, which together occasioned 
a loss of $75,931,000, the combined result of the 
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flow of money into and out of the New York banks 


for the week appears to have been a loss of $77 ,428,- 
000, as follows: 











Week ending April 5. Into Out of | Net Change in 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement----_-_--_- $6,741,000 $8,238,000 Loss $1,497,000 
Sub-Treasury and Fed. Reserve oper- | 
ations and gold exports_______-_-_- 46,816,000) 122,747,000 Loss 75,931,000 
Total $53,557,000) $130,985,000 Loss $77,428,000 








The following table indicates the amount of bullion 
in the principal European banks: 





Banks of 


April 4 1918. 


April 5 1917. 





Gold. 


Silver. 


Total. 


Gold. 


Silver. 


Total. 





England__ 
Francea_- 
Germany - 
Russia *__ 
Aus-Hun d 
Spain ____ 
Ktaly....- 
Netherl’dg 
Nat.Bel.h 


£ 
61,429,192 
133,516,673) 
120,376,200) 
129,650,000; 
11,008,000} 
79,949,000 
33,448,000 
60,255,000 
15,380,000 


10,162,000 
5,968,600 
12,375,000 
2,289,000 
28,241,000 
3,465,000 
610,000 
600,000 


£ 
61,429,192 
143,678,673 
126,344,800 
142,025,000 
13,297,000 
108,190,000 
36,913,000 
60,865,000 
15,980,000 


£ 
54,690,888 
130,635,893 
\126,538,050 
147,750,000 
19,000,000 
53,705,000 
34,436,000 
49,251,000 
15,380,000 


10,440,000 
796,750 
12,144,000 
4,700,000: 
30,075,000 
2,840,000 
584,300 
600,000 


£ 
54,690,888 
141,075,893 
127,334,800 
159,894,000 
23,700,000 
83,780,000 
37,276,000 
49,835,300 
15,980,000 


Switz’land 
Sweden __ 
Denmark _ 
Norway -- 


14,715,000 
13,069 ,000 
9,641,000 
6,521,000 


Tot.week _/688,958,065) 
Prev. week'688 ,164,533) 


14,715,000 
13,069,000} 10,694,000 
9,777,000; 9,155,000 
6,521,000) 7,102,000 


63 ,846 600/752 ,804 ,665/672 072,331 
63,806 ,950'751 ,971,483'670,689 ,548 


13,734,500 13,734,500 
10,694,000 
9,280,000 


7,102,000 


62,305 050/734 377,381 
62,067 ,770'732,757 ,318 


a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal” for Dee 7 
1917: figures for 1917 estimated on the basis of the Dee 7 1917 totais 

h Aug. 6 1914 in both years. 
































THE SECOND WEEK OF THE BATTLE. 


Whether Thursday’s renewed attacks of the 
German army on the British front in the neighbor- 
hood of Amiens, and the subsequent assault on the 
French positions, mean resumption of last week’s 
aggressive drive on the previous scale, or whether 
they are only (as at Verdun) the continuance of 
pressure with a view to staving off counter-blows, 
is a question which events will have to determine. 
Even if the German commanders had been forced to 
abandon their original objective plans, they still 
had on their hands the task of holding the territory 
captured in last week’s drive, and the expressions 
even of the German newspapers show that Germany 
is fully awake to the possibilities of General Foch’s 
army of reserve. The world has learned already 
that even disastrous failure of an army’s attack on 
intrenched positions is not apt to have the sequel 
familiar in other wars. Failure of such an attack 
at Gettysburg was followed by the retreat of Lee’s 
army of invasion into Virginia, and that was the 
usual result. But with the immense armies now 
involved, and the great length of line in which re- 
tention of one position depends on retention of the 
others, a battle of this kind must continue to be 
fought, long after it has been virtually lost. 

The one indisputable fact, a fortnight after the 
German attack began on the Allied positions in North- 
ern France, was that the enemy had failed of his pur- 
poses. Substantial gains in occupied territory had 
been made, but none of the major objectives of the 
costly demonstration had been achieved. Military 
critics inclined to the belief that it would be resumed, 
possibly on an even greater scale of violence. This 
was certainly not impossible; the policy of the Allied 
command, in devoting its attention chiefly to rein- 
forcing the positions now held, might of itself have 
been taken to indicate such expectation, and it is 
difficult to see how the German people could be made 
to accept quietly the abandonment of further ag- 
gressive effort in this campaign, after the extrava- 
gant promises made to them at the outset, and after 
the probably unprecedented loss of life in Hinden- 
burg’s offensive. 





On the other hand, there were certain visible in™ 
dications which on other occasions have in Germany 
foreshadowed virtual abandonment of an aggressive 
campaign. At the similar juncture in the Battle of 
Verdun, when the first week’s fighting had convinced 
the world that the German generals had failed of their 
purpose, we wcre assured by the critics, as we are 
being assured now, that the halt in the German of- 


fensive was merely a temporary pause while vast 
reinforcements of men and artillery were being 


brought up. The real crisis of the battle was yet to 
come. But it was equally noticeable on that occa- 
sion that the German newspapers, under Govern- 
ment inspiration, had ceased to predict victory, that 
they were talking of something else than the Battle of 
Verdun, and that the Kaiser had abruptly stopped 
his battle bulletins, his congratulatory telegrams to 
all sorts of individuals and organizations, and his 
decorations of Crown Prince and army generals. 
We now know that these incidents of 1916 meant Ger- 
many’s confession of defeat. 


Whether a similar interpretation could reasonably 
be placed on the very similar events of the past 
week, it was and is premature to say. Germany’s 
motive for throwing all her strength against the 
Western line before the American armies arrive is as 
obvious as it was before, notwithstanding the terrific 
losses to which the German forces have been subjec- 
ted. And, in fact, whether the Germans do or do 
not resume the offensive on the previous scale, the 
plan of campaign of the Allies remains a matter of 
equal interest. It is certainly not less so in view of 
the naming of General Foch, perhaps the most 
brilliant of the military strategists whose genius 
this war has developed, as generalissimo of the Allied 
armies in the West; directly commanding not only 
General Petain of the French Army but General 
Haig and his Englishmen. 

This decision, in which both the French and 
English people have acquiesced, is of importance 
not only from the military viewpoint, but as a politi- 
cal event. It will not have been forgotten that a 
month or two ago, when the Allied Council at Ver- 
sailles had practically agreed on this very expedient, 
the feeling of the British Parliament regarding it 
was so hostile as momentarily to threaten Lloyd 
George’s political existence. It is, in fact, an 
arrangement not at all familiar in history. The Ger- 
man high command does, indeed, exercise similar 
power over the Austrian, Bulgarian and Turkish 
armies. But that is because, in Austria’s case 
especially, failure of other than German generals 
had forced Germany’s allies to submit themselves 
to German leadership. For an outright and volun- 
tary agreement of the sort, not in the face of defeat, 
there are only two exact historical parallels—the 
placing of Rochambeau under the command of 
General Washington in 1781 and the consent of the 
Austrian and Dutch governments, in the Grand 
Alliance of 1704, to put their armies under the orders 
of the English General Marlborough. Even in the 
campaign of Waterloo, the close co-operation of 
Wellington and Blucher was purely a voluntary 
matter for each commander. 

In the present case, the naming of one supreme 
commander for the Western armies of the Allies 
is of the highest consequence—first, because the 
Allied armies are fighting an enemy whose own 
movements are already thus directed, but second, 
because, as the recent battle plainly showed,%the 
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Germans were basing their own plans on the assump- 
tion that independent commands of the French and 
English generals created the greatest point of strate- 
gic weakness on the side of the Allies. We shall now 
at least have the opportunity to see whether, and 
to what extent, the strategy of the Allies will be 
improved and co-ordinated under this new regime. 

In the existing circumstances, Count Czernin’s 
speech of Tuesday to the Vienna City Council, deal- 
ing with the Teutonic terms of peace, has attracted 
relatively little interest. It had indeed a curious 
atmosphere of detachment from the actual situation 
of the hour. The Austrian Foreign Minister’s 
remark that “the colossal struggle in the West has 
already begun’ seemed to describe the situation 
of two weeks ago rather than that of this week, and 
his profession of entire concurrence in the ideas of 
the German Government and the German Chancellor 
scarcely opened up any new avenue for negotiations. 
As for his assertion that Clemenceau had directly 
sought Austria’s terms of peace, and that the dis- 
cussion had been broken off only by France’s in- 
sistence on Alsace-Lorraine—that has already been 
explicitely and officially denied by the French 
Government. 

On the whole, the making of this speech at pre- 
cisely this time will be commonly ascribed, either 
to a predertermined purpose to reopen the peace 
discussion on the basis of victory which was then 
expected, or to the desire of the Austrian Govern- 
ment to silence the angry social and political oppo- 
sition in Austria itself. One statement of the 
speech, however, is worth keeping in mind. Count 
Czernin asks, Will competition in armaments con- 
tinue after return of peace? He answers: 


“TI do not believe that it will be possible for the 
States after this war adequately to meet the increased 
requirements due to the war. I think, rather, that 
financial conditions will compel the States to enter 
into a compromose regarding the limitation of ar- 
maments.”’ 








IS THERE A LEGAL LIMIT TO PRICE CONTROL? 


Last autumn the people of this State were put to 
the expense of a special session, in order to enact a 
State Food Control, although that was plainly 
superfluous if it agreed with the one just enacted by 
Congress and futile if it did not. Not long ago 
the State Senate almost unanimously voted to amend 
the law of last autumn, so as to empower the Control 
Commission to make rules to fix ‘the difference 
between the purchasing and selling prices so as to 
prevent excessive profits.”” This would apply to 
wholesale or retail prices not of food alone but of 
all “necessaries of life.’’ Shelter being as requisite 
as food, that falls within the list of necessaries of 
life, and the national House of Representatives has 
now passed a bill providing that rents of residential 
properties shall not be advanced more than 10% 
of what was paid in the year ending with September 
of 1916 and that on new properties the rents shall 
not be above 10% of the valuation; any tenant pay- 
ing an excess may recover it twofold. This bill 
applies only to the District of Columbia, over which 
Congress has exclusive jurisdiction; but in the fury 
against what is inaccurately called ‘“profiteering’’ 
the price-fixing process may as reasonably spread 
over the whole country. 

The Supreme Court has not yet passed upon any 
ofgthese excessive pieces of recent legislation. Its 





members doubtless have their opinions but feel no 
desire to hurry official expression of them, and that 
will not be reached until a concrete case comes up. 
Yet we must not be over-confident that the highest 
tribunal will seek to halt even the most extreme of 
these new statutes, and it happens that there is a 
leading case already which laid down, very broadly, 
the doctrine that necessity may be compelling and 
justifying. 

* In April of 1914 a case which arose under a Kansas 
statute of 1909 and had been in the courts several 
Bees was decided by a majority of the Supreme 
Court in affirmation of the power of a State to fix 
ate of fire insurance. The prevailing opinion 
was written by Justice McKenna, with Justices Day, 
Holmes, Hughes, and Pitney concurring. f Justice 
Lurton did not participate, and a dissenting opinion 
was handed down by Justice Lamar, with whom 
Justice Van De Venter and Chief Justice White 
concurred. In the dissent, Justice Lamar made one 
distinction which seems legally impregnable, namely: 
that the characteristic of a ‘‘public’ business is 
that “all the public have an equal right to demand 
and share in it,’’ and inasmuch as a property owner, 
as was conceded, cannot demand insurance as a 
matter of right the business is not “public” and is 
under the constitutional warrant of protection of 
private property. Justice McKenna set the majority 
view, in part, upon the declaration that insurance 
has a monopoly character because the property 
owner must pay the rates demanded or do without 
protection; this, however, is not correct, for the law 
long ago provided an open and easy mode of escape 
from that severe alternative. 

But if the majority had said (and in this particular 
part of the subject they would not have been more 
wide of the fact if they had said) that twice two are 
five and therefore the State may claim the power of 
rate regulating, the decision would still have been 
before us and we could only, as the late Justice 
Brewer said we h:z.ve full right to do, hold a judge 
as open to criticism as anybody else. /The majority 
in this decision argued thus: whatever commodity is 
indispensable to the public may have its prices fixed 
by the public; insurance is an indispensable com- 
modity and the purchaser must pay whatever is 
demanded; therefore its prices may be fixed for it 
and imposed upon it. This syllogism is unsound in 
its minor premise, as just said, since insurance is 
not indispensable to such a degree that the purchaser 
is without relief if he deems the price excessive. | 
But what we are concerned with is the major premise: | 
that indispensable commodities are “affected with a / 
public interest’? and are therefore subject to price- 
fixing by the public, on behalf of and in the assumed | 
interest of the public. > 

Justice McKenna, speaking for the majority, 
perceived the weakness following from the unlimited 
breadth of his position, and he could not refrain from 
mentioning it and trying to break its force. It is 
objected (he said) “that the reasoning of the opinion 
has the broad reach of subjecting to regulation 
every act of human endeavor and the price of every 
article of human use.” This he sought to glide over 
and dismiss, yet holding that insurance has become 
‘‘clothed with a public interest’? and is therefore 
subject ‘‘to be controlled by the public for the com- 
mon good.” Justice Lamar saw the point, and 


urged that any reasoning which leads to such a 
Such a 


monstrosity must have some fatal defect. 
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rule has no stopping-place. It is evident, he said, 
“that the decision is not a mere entering wedge 
but reaches the end from the beginning and announces 
a principle which points inevitably to the conclusion 
that the price of every article sold and the price of 
every service offered can be regulated by statute.” 

It happens that this hearing and decision ante- 
dated the war by a few months, and that nobody 
had then dreamed of a war to come. If Kansas can 
fix prices of all useful and necessary commodities, 
so can Congress, and so can any of the States. At 
that time, nobody foresaw the failure of our long- 
wonted national abundance; we were flinging our 
plenty into the air as if getting rid of it were a relief. 
Now we are passing through the wilderness, and we 
know not either how far away is the promised land 
of assured liberty or what privations we must yet 
endure before reaching it. What we do know is 
that we are in trouble over food and so we have 
resorted to some means of attempted price control: 
those means have run in their application clear past 
the letter of the statutes which proposed them, and 
now we seem to be going on to the next step of at- 
tempting to regulate all prices, on behalf of con- 
sumers, while at the same time we are required to 
pay taxes and are exhorted to buy bonds. Taxes 
and investments cannot be taken out of losses; 
there must be profits, on merchandise and services; 
yet we seem to be bringing into action a weapon 
which may favor us as buyers, without reflecting 
how we may be affected in our character as sellers. 
Can we buy without selling, and except as we get 
the means by selling? 

This decision in 1914 was made with reference to 
a single commodity which had been long in dispute 
within and without the courts, and any statute or 
law rule which promised to keep down its prices 
seemed very grateful to the great mass of buyers; it 
is not unjust to the members of the highest courts, 
as of subordinate courts, to say that they were predis- 
posed, very possibly without realizing the bias, to 
look severely on this commodity and its sellers. Four 
years ago and while the sky was ordinarily clear, 
it was not hard to see whither so unhappy a principle 
as was laid down might bring the country; and it is 
now perfectly easy to see that the minority was 
right and the majority was unsound. Perhaps the 
surviving members of the majority now regret 
their error in giving so dangerous a reason; can they 
now find a way out, if opportunity comes, and will 
they try? 

If the highest court should reverse itself, it would 
not be wholly without precedent; yet we must not 
count upon that, nor should we ever rely upon 
judicial interpretations to relieve us from any mis- 
takes of legislation. For (as the “Chronicle” has 
before now pointed out) criticism sometimes levied 
at the courts because of unpopular decisions goes too 
far. If one does not like his image in the glass he 
should blame the object, not the mirror, for that 
merely gives back what comes before it. In a sense, 
an interpretative court is only a mirror, which ex- 
hibits to the people their own action and position. 
No court can or seeks to “invalidate” a statute; 
it tests it by the earlier and higher statute called a 
constitution and reports agreement or disagreement. 
A statute may be radical, unjust, foolish. discriminat- 
ing, even to absurdity; the final court (final only in 
that no higher court exists to reverse it) cannot 
kill the bad statute because of badness, for the 





, —a—— 
people are their own masters and have decreed it 


by their own agents. The court may find the statute 
to be dead because never having been alive, being in 
conflict with the constitution by which the people have 
previously decided that they will be governed. An 
inflexible, unchangeable constitution cannot exist; on 
the contrary, constitutions are dangerously easy of 
change. All the highest court does or can assume to 
do is to say to the people: “this conclusion you now 
dislike agrees with the governing instrument you 
have yourselves made; you must not blame the 
judges who point out your error to you;whatever you 
say the law should \be, it is for you to found your 
constitution and then to enact accordingly.” 

So the people are supreme, subject only to the 
Higher Law which man did not make, and may be 
as foolish as they dare. They can make constitu- 
tions (which are only a sort of New Year resolutions) . 
and can alter and unmake as they choose. They 
can declare that wrong becomes right when circum- 
stances seem to make that expedient or necessary; 
but what they cannot do is to avoid the consequences 
of generalizations which are both broad and bad. 
And now, having before us the legal principle sub- 
stantially that the people can fix all prices by statute 
if they choose, inasmuch as the people can undertake 
anything, it behooves us to be cautious about laying 
down broad doctrines and to guard well our actions, 
lest they bring us to our hurt and confusion. 








ONE RECOMMENDATION OF THE WAR LABOR 
CONFERENCE. 


There are so many questions involved in the recom- 
mendations of the Labor Conference that we shall 
confine ourselves in this article to but one of them. 
And it may be well to say here and now that the 
principles involved in a correct settlement of the 
relation of employers and employees are no different 
now from any other time. Exigencies only accentu- 
ate principles. Conciliation and compromise may 
be the necessity of emergenices, but they cannot 
obtain when they violate principles founded in fun- 
damental rights, and on which contracts are based. 
We quote the sections we wish to consider: 

Existing Conditions. 

1. In establishments where the union shop exists the same 
shall continue, and the union standards as to wages, hours 
of labor and other conditions of employment shall be main- 
tained. 

2. In establishments where union and non-union men and 
women now work together, and the employer meets only 
with employees or representatives engaged in said estab- 
lishments, the continuance of such conditions shall not be 
deemed a grievance. This declaration, however, is not in- 
tended in any manner to deny the right or discourage the 
practice of the formation of labor unions, or the joining of 
the same by the workers in said establishments, or guarantees 
in the last paragraph, nor to prevent the War Labor Board 
from urging, or any umpire from granting, under the ma- 
chinery herein provided, improvement of their situation in 
the matter of wages, hours of labor, or other conditions as 
shall be found desirable from time to time. 

In preceding sections the rights of organization 
and collective bargaining are guaranteed to both 
employers and workers, and it is further provided 
that “employers should not discharge workers for 
membership in trade unions nor for legitimate trade 
union activities.”’ To this is added a section which 
reads: “‘4. The workers, in the exercise of their right 
to organize, shall not use coercive measures of any 
kind to induce persons to join their organizations, 
nor to induce employers to bargain or deal therewith.” 
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No matter what harmonizing agreements may be 
suggested and entered into at this time, it will not 
be disputed that huge contracts covering years of 
performance have been entered into, and are being 
consummated, which are for fixed prices, and which 
must be successfully carried out, unless loss is to fall 
upon the employer and disaster result to the nation. 
As we interpret the sections first quoted, and to 
which alone we direct our present consideration, it 
is provided that every union-labor shop now existent 
shall be maintained. On the other hand, if a now 
existent open shop can, by any form of persuasion 
not coercive, be changed into a union shop, it may 
be done; and when done, must thereupon be main- 
tained according to union-scale wages and union 
hours of labor. 

The form of coercion is dealt with in the recom- 
mended agreements—and it should be remembered it 
has lately been construed by the Supreme Court. 
But we ask, in all reason, why should legitimate 
argument and non-coercive persuasion be guaran- 
teed in case against the open shop and not equally 
so against the union? And of what avail is it, as 
far as the accompanying rights of property are con- 
cerned, to guaranty the right of an employer to join 
an organization of employers to deal with a like 
organization of employees or ‘‘workers,’’ when he 
cannot control and manage his own business enter- 
prise free from the interferences and insidious appeals 
of organized labor both within and without his 
open shop? And how can he be assured that he 
can fulfill contracts entered into under an open-shop 
system and non-union wages when his open shop may 
be changed into a union shop, and once so changed 
must remain union, and pay the union scale of wages, 
which, it is elsewhere specifically declared, shall be 
for “common laborers,”’ and all, “a living wage,” 
the minimum of which shall ‘‘insure the subsistence 
of the worker and his family in health and reason- 
able comfort”? It is not that this last should not, 
or will not, or must not, be done—but it is that the 
prices of the product of labor in long-time contracts 
are fixed and cannot be changed, while the conditions 
of life surrounding labor are constantly changing, 
which may prevent the constractor from accepting 
and yielding to the estimate which labor and “the 
workers” place upon their own “comfort.” And 
the way being open for changing by persuasion, by 
constant free appeal inside the works, of a non-union 
to a union shop, it is by no means an unlikely oc- 
currence that such a change may take place, and 
the employer is by the terms of these proposals 
powerless to prevent it. 

Suppose a case of this kind to occur. Final 
appeal is made to the umpire. The employees by 
dint of persuasion, we put it in this form since the 
whole purpose is to inhibit strikes, have unionized 
the shop by their own agreement, and thereupon 
demand union wages and union recognition, what 
is the umpire to decide? By this mandate appar- 
ently he has no option but to declare the shop union, 
and the employer must abide by his decision, no 
matter how disastrous to his contract fulfillment. 
If a union shop is to be maintained, the employer 
cannot bring in non-union workers, and he cannot 
longer control his own business according to his 
lawful rights of property. We co not find in this 
a‘recognition of the fundamental rights to own and 
operate industries. Nor do we conceive that gen- 
eral conditions will be improved thereunder. For 





the highest progress that has been made in consider- 
ation of the wages and living and working condi- 
tions of the “workers” has come about when the 
employer is free to deal with his employees, indi- 
vidually and collectively, within the boundaries 
of his own enterprise and industry, and by special 
agreement, uninfluenced by outside or inside col- 
lective and individual pressure. 

Countless strikes have already occurred. And 
settlements have almost invariably, where employers 
have submitted to various forms of appeal, resulted 
in an increase of wages on arbitrary demands. 
What has been done in this manner is now to become 
fixed and cannot be undone. This is not the true 
method of “give and take.” It does not argue 
mutual freedom and independence of contract for 
the future. What is fair for one party to the con- 
troversy is fair for the other. What is justice to 
one is justice to the other. Harmonious relations 
between employers and employees, and especially 
in times of stress, when inflated arguments may be 
adduced, are not subserved by a continuous propa- 
ganda for unionization inside the plant. To use a 
much abused word, the morale of the workers is 
not enhanced thereby. We shall never attain to 
an all-pull-together relation by such methods. The 
employer must have the right to lower wages ac- 
cording to conditions, just as he has the right to 
raise them. In innumerableinstances the employer, 
in the past few years, has raised wages, and volun- 
tarily. It is conceivable that his individual condi- 
tion may change, although general conditions are 
little altered. In such event he should have the 
right to alter his wage schedule. And if he cannot 
lower it consistent with continuance of his own 
special business he must operate at a loss, or quit, 
in which event the employee is without an employer, 
and adrift in the world, though still protected by 
his union scale. Always, and in any correct solu- 
tion of this great problem, the interests of the em- 
ployer and employee are mutual. 

One word more. We are setting precedents all 
the time. And these should not violate the natural 
laws of production, which, while they are impeded 
now, only await the time of reassertion. And con- 
cessions should balance each other. If the status 
quo demands a continuance of a union shop, it also 
demands a continuance of an open shop. To pro- 
vide for a possible change in one and not in the other 
is not a proposition in “balancing,” in mutuality; 
it is a recognition of an advantage gained through 
stress and an open bid for seeking further advantage. 
This does not mean stability, but turmoil, even 
though the turmoil does not take on the form of 
coercion or violence. 








MENTAL HYGIENE. 


Writings on the “state of mind” are becoming 
more numerous. The investigation takes on the 
form of questioning what part of mental energy, at 
this time, should be devoted to studies in art, 
science, and letters. The subject reaches to civil- 
ization in one direction, and touches individual 
human happiness in the other. 

We have spoken in these columns of the necessity 
of more intensive application to “‘business.”” While 


initiative, the projection through creative imagina- 
tion of new enterprises, is curtailed, the mind turns 
to a more direct analysis of the commercial problems 
in hand. This meets the demand for greater savings 
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and thrif'--increased production in the material | as starvation produces hallucinations of the mind. 
world. That, however, does not reach to the root 


of the matter. “A sound mind in a sound body” 
was never more imperative than now; and therein 
is a species of conservation of value in the present 
and of potentiality in the future. We do well to 
consider it. 

There is a subjective side, and an objective poise, 
the faculty of suspending judgment, always a com- 
ponent of sound thinking, takes on added import- 
ance in times of excitement and stress. And let us 
talk simply of mind and not of psychology. Whether 
or not thought is a mere reaction to outside stimuli 
by a nerve-machine, we do not know. We have 
a deep seated suspicion that somewhere within us 
there is some sort of an interpreter who can and 
does at times take control of the machine. But let 
us stick to the homely old fashioned idea that there 
is such a thing as “common sense,”’ and that it has 
not lost its virtue; that when ‘crucial moments” 
come we may and should resort to it as our last line 
of defense. One thing is certain—it is not acquainted 
with what is known as “hysteria,” and if there is 
anything sane left in the world, that resides therein. 
Therefore, while we study food-energies for the body, 
we may gain benefits by studying the influence of 
strains of thought on the mind. 

This is, of course, under the proviso that we want 
to be sane. Ecstasy is a very alluring state of 
mind. And it has many forms. We like to canter 
over the world in thought; we are all thrilled by in- 
spiration and success; we would be heroes all; 
Cinderella, Aladdin, Don Quixote, are only types 
of the universal vaulting ambition. Even the 
dullard tells what he would do if he were God. And 
so we whip ourselves into an ecstasy, often without 
much provocation save our own egotism. It is a 
form of self-hypnosis—somewhat kin, but far re- 
moved from that produced by alcohol, or the gyra- 
tions of the whirling dervish. And yet all is vanity 
of vanities; and we are reminded of the lines of 
Joaquin Miller: ‘‘Time eftsoon will tumble, all of us 
together, like leaves in a gust, humbled indeed down 
into the dust!’”’ Despite all this, reason has woven 
for us a cable of human conduct, linked of precepts 
and adages, that binds our feet to earth, and ever 
will. ‘Second thoughts are best’? we say—though 
we act on impulse and think afterward, far too 
often! 

The influence of our thoughts, subjectively! Let 
us change the metaphor, and what a string of pearls 
the ages have given us! ‘To the pure in heart,” 
“evil to him who evil thinketh,” “love enemies,” 
“do good to them that despitefully use you,” “a 
pure heart maketh a clean mind,” ‘a soft answer 
turneth away wrath,” “think twice before,” &c. 
Thought and conduct inextricably interwoven, but 
always the heart as well as the brain—love as well 
as mere will. Manifestly the health of the mind 
grows by what it feeds on—and for illustration, 
living on hate it turns to hate. We do not argue. 
We merely drop a few observations by the way. 
There are other precepts, and one in common use is 
“being good never gets you anywhere.” And 
considering the secretive cunning of the Oriental 
we are disposed to take the little Chinese idol of 
the three monkeys with hands over ears, eyes and 
mouth, respectively, as containing, with all its 
admonition, a hidden jest. But both experience and 
science teach that wrath is poison to the body, just 








The sound mind and sound body must be reciprocal. 

Objectively, then, the study of mankind should 
be the study of man. It begins with self. Intro- 
spection is a religion in itself. Not what others 
think, what we ourselves think. Art, science, 
letters, oh yes and ideals, these are never lost in the 
lowlands of common sense. Society and the State 
are never harmed by plain thinking, and by well- 
wishing—for these lead to right doing. We cannot 
live long on the mountain tops—the air is too thin 
for sustenance. In times of excitement silence is 
golderi. Anathema have a powerful recoil—which 
is only another way of saying that “curses come 
home to roost.’”’ George Eliot likened gossip to 
lazy smoke curling from foul tobacco pipes. And 
the ‘‘they-sayers’” always have velvet over their 
claws. In ‘“‘times like these” it is well to think 
twice before speaking. Whatever civilization is, or 
may be, it rises no higher than the common thought 
of a people. As we think, so we are. And ‘to 
keep the home fires burning” is a worthy work in 
all ages and all climes—just plain commerce and 
culture anent the dawn! 

We can increase production by farming the sea 
as well as the land. If science searches for truth, 
and art for beauty, the good must still overcome the 
evil. Mayhap evil is only the absence of good. 
At any rate true conservation in the fields of thought 
can never preclude respect for a neighbor’s opinion, 
and interest in his welfare. The “simple life’ is 
the golden mean between barbarism and civilization. 
To think deeply and kindly on the daily living, is 
to preserve to-day unto a better to-morrow. The 
new-thought people go into ‘“‘the silences” and come 
up and out refreshed, revivified, cleansed. It is 
but a new form of confessional. There is no mob- 
psychology in the mental gardens planted in our own 
dooryard. He who preserves not his individual 
right to think for himself, binds himself with the 
chains of slavery. In Les Miserables, the Bishop 
asked a blessing of the dying revolutionist, and gave 
the candlesticks to Jean Valjean, after he had stolen 
them. We are as leaves of grass, but we carpet the 
pathway to eternity, by humility, helpfulness, 
hope. ‘‘They also serve who stand and wait.” 
Justice is only thought that is just; liberty only 
thought that is liberal. 








WISCONSIN’S LOYALTY IN THE 
SENATORIAL ELECTION. 


Both to those who confidently expected it and to 
those who were fearful about it, the success of Mr. 
Lenroot to fill the unexpired term of the late Senator 
Husting of Wisconsin will be gratifying. The first 
reports were from Milwaukee and other places where 
the German element and the Socialist element also 
are largest, and when those reports showed a large 
Lenroot lead the case lost all doubt. The lead of 
nearly 12,000 over Davies and nearly 45,000 over 
Berger, with some precincts in the State yet to be 
reported, seems fairly sure to increase rather than 
lessen. The soldier vote is too small to affect the 
result materially, however it may be divided. 
Taking Lenroot and Davies as equally standing for 
loyalty to the country and the cause, there is a 
plurality of some 181,000 against Berger, who ran 
on an open demand for “the immediate withdrawal 
of American troops from the invasion of Europe.” 
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The overwhelming majority in this country is for 
the vigorous and uncompromising carrying on of a 
righteous war into which we have been most re- 
luctantly drawn, as our co-workers in Europe were 
drawn before us. It is matter for regret that we 
cannot be numerically unanimous, but there is always 
a minority. There may be some in England, and 
possibly a few even in France, who are opposed to 
the war. There must be many in Germany and 
Austria opposed to it; may they swiftly grow in 
number, courage, and aggressiveness! 

That majorities are not always and necessarily 
right we know, and when the case is so clear that it 
admits only one view we must still expect a dissen 
tient minority. Therefore, although the Berger 
vote is unpleasantly large, it is only about one-fourth 
of the whole, and we gladly accept this proof of the 
loyalty of Wisconsin as a State, notwithstanding the 
re-election in Milwaukee, by a small plurality, of a 
Mayor who is avowedly an anti-war Socialist shows 
the solidarity and menace of Socialism in some spots 
in a commonwealth especially cursed by it. 

Mr. Lenroot is nominally Republican. At present 
that should not count. It has been said—but it is 
very hard to believe—that recent criticism in the 
Senate, which is not confined to those against whose 
name a “D” is printed in the roster, was for effect 
on the next elections and was especially timed for 
that in Wisconsin on Tuesday. Whatever partisan 
feeling exists, in either branch of Congress, has been 
most notably suppressed by those who have it; if 
any disposition to play for partisan advantage exists 
it is certainly not more visible on the side of the 
nominal minority than on the other. It should not 
exist anywhere. No one man, and no hundred or 
thousand men, should be deemed worth considering 
as against the issues and the cause that concern the 
world and generations yet to be born. 








THE OVERMAN BILL UNDER DISCUSSION. 


Senator Overman of North Carolina, who was re- 
ported some weeks ago as presenting very reluctantly 
the Administration bill which now bears his name, 
has become urgent for its passage, yet it still meets 
opposition in the Senate and still seems unlilely to 
be accepted without further explanation and further 
changes. On Wednesday he turned to the ancient 
story in the Book of Exodus, how Moses became 
weary in holding up his hand as a signal and aid to 
those who were fighting the Amalekites at the foot 
of the hill and how Aaron and Hur came to the 
rescue and stood, one on each side, steadying his 
hand to the going down of the sun and the discom- 
fiture of the enemy with the edge of the sword. It 
is an interesting story, and Senator Overman’s at- 
tempted application of it is interesting; yet the re- 
semblance is not close enough to the present case 
to make it worth heeding. The President is not so 
clearly of the character and in the place of Moses of 
old that he should be accepted as above criticism or 
inquiry; nor are the houses of Congress like Aaron 
and Hur. We have three leaders (or, if you please, 
two of them concurrent and joint as one aid) who can 
neither take entire responsibility nor shift that 
which belongs to each. Moreover, there has been 
no lack, and no lack is intimated, of all proper and 
hearty support cf the President, the constitutional 
commander of the army and navy, in all matters re- 
lating to the war, and also in some which do not 
clearly belong to war work. 





—— 
On the contrary, while he has been using extra- 
ordinary powers and has been almost constantly 
asking for more, hardly anything he has asked has 
been denied him, so anxious are Congress and the 
country that nothing be withheld or delayed which 
may aid the speediest and least destructive carrying 
on of the war to the only endurable conclusion. He 
has been denied, and properly, one thing he asked 
at the special session; and he is properly made to 
wait, now, until he puts his request into more spe- 
cific and less general form. ‘This has been said al- 
ready, but it needs to be said again, and to be kept 
in mind. It is not possible, it is not desirable, and it 
would not be wholesome, to accept the notion that 
everything done or said by the Administration (which 
is more than ever before a one-man Administration) 
is to be accepted and applauded, and that dissent 
or criticism implies disloyalty. It is a just request 
of some Senators that when the spokesman for this 
bill declares that the President is ‘‘hampered through 
lack of co-ordinated authority” he should state where 
and how. The defect has been in the vagueness of 
the request for power to co-ordinate and transfer and 
so on, and there is an unwillingness, in the upper 
branch of Congress at least, to go farther in granting 
broad and unspecified powers. It is only too plain 
that in certain lines of military work we are behind 
promises and expectations, not in advance of them, 
as we had been told; whatever the fault, it does not 
lie in any lack of freedom for the President’s hand. 








CANADA DETERMINED TO RESTRICT 
IMPORTS. 


Ottawa, Canada, April 5 1918. 

The Canadian War Trade Board has completed. : 
its consultations with the authorities at Washington 
relative to the adjustment of the adverse balance 
of trade against the Dominion. Recommendations 
will probably be made to the Government during 
the next week or two, for it is fully realized here that 
the present exchange situation cannot go on much 
longer. 

In reaching a decision, the War Trade Board will 
take into consideration not only the existence of 
war-time superfluities in the import list, but the 
radical dislike of Canadian electors to the creating 
of any fat manufacturing monopolies inside their 
own national borders. It is not improbable that 
the Government may take steps to collect from the 
Canadian companies benefited by any prohibitory 
import law a surtax sufficient to satisfy the public. 
A war-time era of maximum wages and abnormal 
profits in many lines of activity has created an un- 
precedented demand for luxuries, such as pleasure 
cars, jewelry, millinery, &c., resulting in the placing 
of heavy orders in the United States and tipping the 
trade balance far beyond its normal. Raw materials 
for war manufacture account, however, for the bulk 
of imports, and this will prove practically impossible 
to reduce. 








HOW CANADIAN BANKS ARE AFFECTED BY 
THE MILITARY DRAFT. 


Ottawa, Canada, April 5 1918. 
Under the ruling of the Central Appeal Judge of 
Canada, 834 men are now being taken from the 
chartered banks of the country for military service. 
This is the net result of the draft upon the banking * 
institutions, and while great inconvenience will be 
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felt in head offices and branches where staff shortages iach nlaagaeal neat. 1026. 1015. id. 1908, 
Pee p PP ah nkcck dae once alle 152,959 355,767 258,678 688,495 1,387,318 
were already critical, shorter banking hours may be | Nonimmigrant.___........ 58,926 72,904 68,963 159,736 229,585 
resorted to as a means of carrying on business. From] otat_................_- 211,885 428,671 327,641 848,231 1,616,903 

the beginning of the war down to Jan. 15 1918, | Atéen Departures— 
a PR iin Hi iden todidenndicrcs 67,652 69,725 160,641 293,635 274,209 
bank employees to the number of 7,742 have put | Non-emigrant.. 63.531 95,059 123,995 201.743 324.737 
; “age ; ; 

on the King’s uniform. This is admittedly a fine| tom =... 131,183 164,784 284,636 585,378 598,946 
Net gain in population__________- 80,702 263,887 43,005 262.853 1,017,957 


showing of patriotism on the part of the banking 
profession, for there are now just 11,872 male and 
6,775 female employees on all the bank staffs of the 
country. 

In determining the number of men to be furnished 
immediately by the banks, the Central Appeal 
Judge reviewed the position of each bank, taking 
into consideration the number of male employees 
and the proportion to the total staff, the extent of 
voluntary enlistment and the special situation of 
each bank in regard to the distribution of its staff 
amongst its branches. The Royal Bank of Canada, 
with its numerous branches, must furnish 120 men, 
the largest number designated in the list. 








IMMIGRATION AND EMIGRATION IN 1917. 


The immigration and emigration figures for the 
calendar year 1917, which are now available, do not 
present any features calling for extended analysis or 
comment, but as a part of the history of the time 
cannot be dismissed without notice. It is perhaps 
unnecessary to say that the movement of aliens in 
either direction in the past year was very contracted. 
This would have been so in any event with so many 
of the nations from which our immigrants are derived 
engaged in the European war, and those able to bear 
arms prevented from departing. But, with the 
volume of the shipping tonnage appreciably decreased 
through the activity of the submarines and the neces- 
sity of reserving much the greater part of the avail- 
able ships for transport service and the carrying of 
army supplies, even the passenger accommodations 
have been decidedly limited. Furthermore, neutral 
vessels have not been immune from attack and, con- 
sequently, timidity has prevented many from en- 
gaging passage who otherwise would have been glad 
to take advantage of the opportunities now offering 
in the United States. 

Indicating how meagre was the flow of aliens 
(immigrant and non-immigrant) in this direction in 
1917, it is merely required to state that it would be 
necessary to go back at least to the Civil War period 
to find a smaller total. Moreover, while departures 
were much fewer than for many years previously, 
the net gain in the foreign-born population of the 
country as a result of the in and out movement was, 
with the exception of 1915 and 1908, the smallest 
of any year of which we have record. In the last- 
named year, as an outcome of depression here, there 
was actually a net outward movement. 

Specifically, the number of aliens whoentered the 
United States in the late year was only 211,885 (of 
which 152,959 immigrant and 58,926 non-immigrant) 
this comparing with 428,671 the previous year, 
848,231 in 1914 and 1,616,903 in 1913—the latter 
the high record of arrivals. The alien outflow 
reached 131,183 against 164,784 in 1916 and 284,636 
in 1915, with the totals in the two preceding years 
approximating 600,000. Consequently, the net gain 
in foreign-born population reached but 80,702, 
against 263,887 a year earlier 43,005 in 1915 and no 
less than 1,017,957 in 1913. The details of the move- 


ment for five years are subjoined: 





Only brief reference to the nationality of the year’s 
arrivals seems to be called for under existing con- 
ditions. With the aggregate inflow exhibiting so 
decided a contraction it necessarily follows that the 
immigration from virtually every country showed a 
decline from 1916. In fact, in some instances the 
return movement exceeded that this way. Of 
Italians the net arrivals for the 12 months were only 
3,389, against 36,885 the previous year and of 
Hebrews but 8,510, against 17,776. Polish depart- 
ures, on the other hand, exceeded arrivals by 2,991, 
this contrasting with a net influx of 4,294 in 1916. 
A continued movement in this direction from Mexico 
reflects the chaotic condition in that country. 
Analysis of the compilation covering the occupations 
of those who arrived in 1917 discloses nothing of 
special significance. Among the various classes of 
skiiled workmen diminution in arrivals as compared 
with 1916 was the rule, and among the unskilled 
net gains of servants and farm laborers are to be 
recorded, but a loss of ordinary laboress. 








Current Events and Discussions 

CONTINUED OFFERING OF BRITISH TREASURY 
BILLS BY J. P. MORGAN & CO. ; 

J. P. Morgan & Co. this week disposed of the usual offer- 

ing of ninety day British Treasury bills on the same discount 
‘basis, namely 6%, prevailing in offerings of the past month. 








ADDITIONAL CREDIT TO GREAT BRITAIN. 

An additional credit of $200,000,000 was advanced to 
Great Britain by the United States on April 2, making the 
total amount advanced to it $2,720,000,000. Including the 
present week’s credit the total loans to the Allies by the 
United States since the latter’s entry into the war reach an 
aggregate of $5,160,600,000, apportioned as follows: Great 
Britain, $2,720,000,000; France, $1,440,000,000; Italy, 
$550,000,000; Russia, $325,000,000; Belgium, $104,600,000; 
Serbia, $6,000,000 and Cuba, $15,000,000. 





CREDIT OF $44,000,000 BY UNITED STATES TO 
GREECE. 

Announcement that the Treasury Department had agreed 
on, but had not yet formally established, a credit of approxi- 
mately $44,000,000 in favor of the Greek Government was 
made in the report on the Liberty Bond Bill presented to 
the House by Representative Kitchin on March 29. He 
further stated that the status of a credit of $6,666,666 to 
Rumania has not yet been definitely determined. 








CURRENCY SHIPMENTS TO MEXICO AND CUBA, 
The withdrawal from the Sub-Treasury of $125,000 in 
gold for shipment to Mexico was reported on April 2. A 
shipment of $1,000,000 in currency to Cuba by the American 
Exchange National Bank was reported at the same time. 








MEXICAN DECREE PROHIBITING GOLD EXPORTS. 

The “Official Bulletin’? of March 30 announced that the 
American Ambassador at Mexico City had telegraphed the 
following decree of March 22, concerning prohibition by 
Mexico against the exportation of gold and silver, modifying 
the deeree on the same subject issued on Sept. 27 1917: 

Article 1. The exportation of silver bars and of bars of gold and silver 
mixed may be made only with the special permission of the Secretary of the 
Treasury and Public Credit in each case. 


Article 2. For the exportation of ores and concentrates containing gold 
and silver the provisions of the decree of Sept. 27 1917, shall continue in 


effect. 
Article 3. The absolute prohibition of the exportation of gold bars of 
domestic production and of domestic and foreign gold coins and domestic 


silver coin continues in effect. 
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Article 4. Subject to arrangements to be made in each case with the 
Treasury Department, the exportation of silver coin (pesos fuertes) may be 
permitted on condition that gold bullion equivalent in commercial value 
to the coin is imported at the same time for coinage at the mint. 

Article 5. The monetary commission, with the approval of the Treasury 
Department, shall obtain the gold and silver bars it may consider proper 
for storage or coinage at the mint. 

Article 6. The importation of domestic or foreign gold in bars or coin is 
exempt from the payment of consular fees and consular invoice charges. 

The same issue stated that another telegram from the 
American Ambassador, dated March 21, states that, ac- 
cording to an announcement appearing in the press, the 
Treasury Department has given instructions to all custom 
houses and tax collecting officials in Mexico not to receive 
paper currency of the United States in payment of duties 
or taxes. The gold exports prohibition was referred to in 
our issue of Saturday last, page 1288. 





CANADA’S PROPOSED WAR APPROPRIATION. 
Canada’s war appropriation to be voted this session, 
according to the Toronto “Globe,” will be for $500,000,000. 
Sir Robert Borden has given notice of a resolution asking 
Parliament to authorize this expenditure. It is as follows: 


Resolved, That it is expedient to provide that a sum not exceeding five 
hundred million dollars ($500,000,000) be granted to his Majesty towards 
defraying any expenses that may be incurred by or under the authority 
of the Governor in Council during the year ending March 31 1919 for: 

(a) The defence and security of Canada; 

(b) The conduct of naval or military operations in and beyond Canada; 

(c) Promoting the continuance of trade, industry and business com- 
munications, whether by means of insurance or indemnity against war 
risk or otherwise; 

(d) The carrying out of any measures deemed necessary or advisable 
by the Governor in Council in consequence of the existence of a state of 
war; and 

(e) Payments made for the said purpose during the fiscal year ending 
March 31 1918, in excess of the amounts authorized by the War Appro- 
priation Act 1917. 


RESERVE BANKS TO REDISCOUNT NOTES SECURED 
BY FARM TRACTORS. 

According to an announcement of the U. S. Department 
of Agriculture, notes secured by farm tractors will be re- 
discounted by the Federal Reserve banks. It was stated 
on the 5th inst. that instructions had been issued by the 
Federal Reserve Board to all Federal Reserve banks author- 
izing them to rediscount tractor paper presented by any 
member bank, provided it has maturity not exceeding six 
months and the tractors are purchased for agricultural 
purposes. This action of the Federal Reserve Board, the 
Department explains, means that notes given for farm 
tractors will be treated in the same manner as other agri- 
cultural paper, thus making it easier for farmers to obtain 
tractors where needed. 














FORM TO BE USED IN INDICATING APPROVAL BY 
CAPITAL ISSUES COMMITTEE OF SECURITIES. 

The Capital Issues Committee of the Federal Reserve 
Board has announced that, instead of embodying in adver- 
tisements of securities, the entire opinion of the Committee 
approving such securities, the following short form may be 
used: 

Passed as not incompatible with the interest of the United States, but 
without approval of merits, security, or legality. Opinion No. 


CAPITAL ISSUES COMMITTEE OF THE 
FEDERAL RESERVE BOARD. 


Where a heading or title is given to this form it should be 
“Finding of the Capital Issues Committee.’’ The word 
“certificate,’’ it is stated, should not be used. 








CAPITAL ISSUES COMMITTEE RECOMMENDING 
WITHHOLDING OF SECURITY ISSUES PENDING 
LIBERTY BOND SALE. 


In order not to interfere with the Liberty Loan financing, 
the Capital Issues Committee has adopted a resolution 
recommending that all security issues be held in abeyance 
wherever possible. The resolution reads: 


Voted to recommend the postponement wherever possible of the issue or 
public offering of securities of every kind during the pending campaign 
for the Liberty Loan; this recommendation not applying to cases where 
securities must be sold or offered to provide for maturities. 

In cases of issues already passed upon by the Capital Issues Committee, 
but not as yet made or offered for sale, it is hoped that such issues, wherever 
practicable, may also be postponed and that the sub-committees will use 
their influence to that end. 








BILL LIMITING NATIONAL BANK LOANS TO 10% 

AMENDED TO AID IN LIBERTY BOND SALE. 

A bill amending the law prohibiting national banks from 
lending more than 10% of their unimpaired capital and 
surplus to any one borrower was passed by the House on 
April 3. The enactment of the bill was asked for by Secre- 





tary of the Treasury McAdoo as an aid to the sale of Liberty 
bonds. It was argued by the Secretary that many firms 
and individuals failed to subscribe because of their inability 
to secure sufficient credit from banks. The bill, which 
amends Section 5200 of the Revised Statutes, reads as 
follows: 

The total liabilities to any association, of any person, or of any company, 
corporation, or firm for money borrowed, including in the liabilities of a 
company or firm the liabilities of the several members thereof, shal] at no 
time exceed one tenth part of the amount of the capital stock of such 
associations, actually paid in and unimpaired and one tenth part of its un- 
impaired surplus fund: Provided, however, That (1) the discount of bills 
of exchange drawn in good faith against actually existing values; (2) the 
discount of commercial or business paper actually owned by the person 
negotiating the same, and (3) the purchase or discount of any note or notes 
secured by not Jess than a like face amount of bonds of the United States 
issued since April 24 1917, or certificates of indebtedness of the United 
States, shall not be considered as money borrowed within the meaning of 
this section, but the total liabilities to any association of any person or of 
any company, corporation, or firm, upon any note or notes secured by such 
bonds or certificates of indebtedness, purchased or discounted by such 
association, shall not exceed 10% of the capital and surplus of such associa- 
tion, except subject to such rules, regulations, and limitations as may be 
established from time to time by the Comptroller of the Currency, with 
the approval of the Secretary of the Treasury. 








NEW DISCOUNT BANK FORMED UNDER NAME OF 
FOREIGN TRADE BANKING CORPORATION. 

The formation has been undertaken of a new corporation 
in this city, to be known as the Foreign Trade Banking 
Corporation, whose principal business will centre in the 
purchase and sale of bankers’ and trade acceptances. The 
new organization will be operated along the lines of the 
National and Union Discount companies of London; it will 
not accept deposits nor engage in a general banking business. 
A certificate of incorporation for the proposed organization 
has been filed in the New York County Clerk’s office. It 
is to have a capital of $2,000,000, in shares of $100 each. 
The proposed undertaking is organized in accordance with 
an amendment to the New York State Banking laws which, 
it is stated, grants authority to a discount bank or company 
organized under the provisions of the Banking Law, under 
certain restrictions, to accept bills of exchange or drafts 
drawn upon it, payable on demand or on time not exceeding 
one year from the date of acceptance; to issue letters of 
credit authorizing the holders thereof to draw drafts upon it at 
sight or on time not exceeding one year from the date of any 
such letter of credit; to discount bills of exchange, drafts, 
notes, acceptances or other choses in action. A minimum 
capital of $2,000,000 for such corporations is called for. 
George A. Gaston, head of the export, import and shipping 
house of Gaston, Williams & Wigmore, Inc., of this city, 
is to be President of the corporation, and Max May, formerly 
Manager of the Foreign Exchange Department of the 
Guaranty Trust Co., will be Vice-President and Managing 
Director of the corporation. Besides Messrs. Gaston and 
May the directors will include: Wade Robinson, President 
of Wade Robinson & Co., Ine., marine underwriters; Harry 
T. Hall, formerly Banking Commissioner of Ohio, and now 
Vice-President of the Merchants’ National Bank of this 
city, and Benjamin S. Guinness of Guinness & Mahon, 
London bankers. It is expected that several Western 
bankers will be invited on the board. Quarters for the new 
concern have been leased at 35 Wall Street, where it expects 
to open shortly. Mr. Gaston, who has undertaken the 
project, had the following to say, regarding it: 

We hear much these days about rendering service for the purpose of 
building up and holding our foreign patronage. Most of this propaganda 
consists of statements relative to proper packing and other features im- 
portant, but matters of detail. Of the greatest importance is the matter 
of credits to help us achieve this most desirable result. What this country 
needs to maintain its recently won supremacy as an exporter is adequate 
shipping facilities and a more elastic credit system. The new discount 
company will not accept deposits like banks, nor transact a genera] banking 
business. In other words, it will not compete in any way with the estab- 
lished banking institutions. 

Beyond dispute the establishment of the Federal Reserve bank was the 
most progressive step taken by this country in many years. It has proved 
a great boon*‘to the industrial and commercial life of the country, and while 
it gives needed elasticity to the country’s banking capacity through its 
rediscounts of commercial paper it maintains direct relations only with 
banks. Our discount bank will offer rediscount facilities to banks, and 


will go even a step further by extending service to firms and individuals 
also. 


Yesterday afternoon’s news slips stated that a second 
institution, along the lines of the above, was also under way 
with a capital of $10,000,000. These reports added that 
several of the large banks of this city had signified a willing- 
ness to become parties to the arrangement and if it is carried 
out along the present lines will include such banks as the 
Guaranty Trust Co., the Chase National Bank, the First 
National Bank, the Bankers Trust Co., the National City 
Bank, and some others. 
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ESTABLISHMENT OF EL PASO BRANCH OF FEDERAL 
RESERVE BANK OF DALLAS APPROVED. 


The establishment of a branch at El Paso of the Federal 
Reserve Bank of Dallas was approved last month by the 
Federal Reserve Board at Washington, and the directors 
for the new branch were announced in a telegram received 
from Washington on March 27 from the Board by Judge 
W.F. Ramsey, Federal Reserve Agent and Chairman of the 
Board of the Dallas Bank. The directors of the branch are 
Sam Rh. Lawder, Assistant Cashier of the Dallas Reserve 
Bank, who will be Manager of the branch; W. W. Turney, 
a director of the First National Bank of El Paso; A. P. Coles, 
of El Paso; U. S. Stewart, President of the City National 
Bank of El Paso, and A. F. Kerr, active Vice-President of 
the El Paso Bank & Trust Co. The Dallas ‘‘News’’ of 
March 28 gives the following extracts from a circular sent 
out by Judge Ramsey regarding the new hranck and its 
territory: 

I announced a few days ago that the Federal Reserve Board at Washing- 
ton had, on the recommendation of our directors, authorized the establish- 
ment of a branch bank at E] Paso. The directors of this branch have now 
been chosen and the announcement of their names authorized. They are 
as follows: Sam R. Lawder, who will be Manager of the bank; the Hon. 
W.W. Turney, a director of the First National Bank of E] Paso, a distin- 
guished lawyer and a successful business man; A. P. Coles of El] Paso, one 
of the leading business men of the Southwest and a man formerly of large 
banking experience; U. S. Stewart, President of the City National Bank of 
EI Paso, a veteran banker of wide acquaintance and deservedly high stand- 
ing, and A. F. Kerr, active Vice-President of the E] Paso Bank & Trust 
Co., whose capacity and character is amply testified to by the fact that he 
is at the present time President of the E] Paso Clearing House Association. 

I consider this not only an able, but a well balanced board of directors, 
and anticipate that the E] Paso branch will have a successful career and 
history. 

The territory apportioned to the branch is that part of the Eleventh Fed- 
eral Reserve District embraced in the States of Arizona and New Mexico 
and in the following counties of Texas: Andrews, Brewster, Crane, Cul- 
berson, Ector, El Paso, Jeff Davis, Loving, Martin, Midland, Pecos, 
Presidio, Terrell, Reeves, Val Verde, Ward and Winkler. 

This territory has been assigned to the El Paso branch for the reason 
that the mail time between the banks therein and E] Paso is more favorable 
than with the head office, and it is felt that the banks can transact their 
business with the Federal Reserve bank through the means of the branch 
with greater dispatch and satisfaction than with the head office direct. 

It has also been felt that the community interests will be better served 
and closer relationships established by having the banking business of that 
territory go to El] Paso instead of to the parent bank. 

The EI Paso branch will receive for immediate credit at face value, from 
member banks in its territory, offerings of paper eligible for discount or 
rediscount, at the rates established by the head office. Such paper as is 
acceptable to the executive committee of the branch will be credited to the 
reserve account of the offering member immediately and forwarded to the 
head office for review. The discount will be figured at the head office and 
will be charged to the reserve account of the offering bank, under advice. 

It is the earnest desire of the directors and officers of the Federal Reserve 
Bank of Dallas that all banks within the territory assigned to the El Paso 
branch confine, as far as possible, their transactions to the branch bank. 
Should other counties desire to be transferred to the branch territory, the 
Federal Reserve Bank of Dallas may, with the consent of the Federal 
Reserve Board, authorize them to deal with the E] Paso branch in the same 
manner as those originally assigned to the branch. 

It is hoped that we may have the fullest co-operation of all concerned in 
order that the establishment of the branch may be justified by its successful 
operation. To accomplish this, it will be necessary for all eligible non- 
member banks, as well as members to avail themselves of all that the 
Federal Reserve system offers and to give it the support to which it is 
justly entitled. 


EACH ONE’S SHARE OF THE COST OF THE WAR. 

In order to arrive at an intelligent answer, what is each 
one’s share of the cost of the war? the Bankers Trust Com- 
pany of New York has had its Statistical Department make 
a eareful study of the problem, and as a result the Company 
has now issued for free distribution a pamphlet which is 
intended to enable everyone to determine what would be 
his fair share of the burden of the cost of the war, if this 
burden were equitably distributed. 

The Company estimates that during the first year of the 
war the expenditures of the Government have amounted 
to over 9% billion dollars, or more than fourteen times the 
average expenditures of the seven years previous to the 
war. The advances made to our allies have accounted for 
nearly one-half of the total expenditures. It is estimated 
that the expenditures for the second year of the war will 
amount to about 15 billion dollars. Assuming that cus- 
toms and excise taxes will produce 1% billion dollars, this 
leaves about 131% billion dollars which must be raised from 
the proceeds of bond sales and of the income taxes. The 
purpose of the pamphlet under review is to determine how 
this burden of 131% billion dollars shall be pro-rated among 
the people of the United States. While it is estimated that 
the savings of the nation, available for reinvestment in var- 
ious forms, will amount to something like 18 billion dollars 
during the coming year, it is thought that at least 8 billion 
dollars out of this amount must be permitted to remain 
invested in the form of increased working capital, or must 
be used to provide for capital expenditures essential to the 











health and welfare of the people of the country. This 
leaves about 10 billion dollars which can be counted upon 
as available to the Government for the conduct of the war, 
and of this amount it is assumed that about 2% billion 
dollars can be contributed by corporations and about 7% 
billion dollars by individuals. It will be seen that the re- 
maining 31% billion required by the Government, therefore, 
will have to be provided through the form of loans from the 
banks. 

The purpose of the pamphlet is to equitably apportion 
the burden of the 71% billion dollars to be provided by in- 
dividuals. With this object in view, a very careful study 
has been made of the income tax returns for 1915-1916,"and 
of statistics in regard to the distribution of wealth and in- 
come among families heretofore prepared by economists. 
On the basis of these statistics a table has been prepared 
which, it is believed, indicates with a close approximation 
to accuracy how much of a given income anyone should 
contribute to the expenses of the Government in order to 
carry his fair share of the financial burden of the war. 

The study brings out the very interesting fact, that, while 
a few rich families have incomes aggregating a large amount, 
yet approximately 75% of the incomes of the 27 million- 
odd families into which the people of the United States are 
grouped is received by families having incomes of less than 
$2,500 a year, while 85% of the total incomes is received by 
families having incomes of $9,500 or less. The 27 million 
families have incomes ranging from under $850 to incomes 
ranging over $5,000,000. A person or family with the 
smaller income would be called upon to contribute $82 or 
less—or say about 10% of his income. From this amount 
the percentage rises, until the man having the larger income 
finds that hisshare would bein the neighborhood of 80% of his 
income. By reference to the table it is possible for anyone 
having an income ranging between these two amounts to 
determine quickly the amount which, theoretically, he should 
be prepared to turn over to the Government, either in the 
form of taxes, or in purchasing Liberty bonds. The pamph- 
let concludes: 


The response to previous loans has shown great loyalty and enthusiasm, 
but we are settling down now to the long grind, and entering a time when 
sober calculation is the part of wisdom. The first reaction to a study of 
the table is that the charge against incomes is too heavy to be borne. 
Further study and reflection brings one to the definite conclusion that, 
on the average, something like this must be done if the Government is to 
be provided with the means to push the war to an early and successful 
termination. In the words of President Cleveland, ‘‘It is a condition and 
not a theory which confronts us.’’ Shall we not have the courage to do 
our share? 








ATTORNEY-GENERAL RULES THAT STAMP TAX 
UNDER WAR REVENUE ACT APPLIES 
TO SHORT SELLING. 

A ruling by U. S. Attorney-General Gregory in which 
it is held that the stamp tax imposed under the War Revenue 
Act of Oct. 3 1917 on sales or transfers of stocks, applies 
four-fold to short sales, is expected to result in a protest 
from the New York Stock Exchange. The ruling was made 
known by the Treasury Department as follows: 


(T. D. 2685.) 
STAMP TAX—SALES OR TRANSFERS OF STOCK. 


Loan of Stock for Purposes of Sale and Return of Such Stock, Subject to 
Transfer Tax Imposed by the Act of October 3 1917. 


TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 

In accordance with an opinion from the Attorney-General dated March 23 
1918, it is held that the transfer of shares or certificates of stock in any 
association, company or corporation made by the person loaning stock 
to another borrowing the stock to effect a sale, and also the transfer of 
shares or certificates of stock from a borrower returning them to a lender 
in fulfillment of the borrower's obligation to buy in and return stock, are 
both subject to the tax imposed by Section 800 and 807, Schedule A, sub- 
division 4, Title VIII, of the War Revenue Act of October 3 1917. Ina 
so-called short sale transaction there are therefore four taxable sales or 
transfers: 

(1) The sale of stock by the person making the short sale; 

(2) The transfer from the lender of stock to the person making the short 
sale so that he may make delivery of the stock sold; 

(3) The purchase by the borrower of stock to return to the lender; 

(4) The transfer from the borrower to the lender of shares to replace 
those borrowed. 

DANIEL C. ROPER, 


Commissioner of Internal Revenue. 
Approved: March 30 1918. 


W. G. McADOO, Secretary of the Treasury. 
Commissioner Roper’s has also decided to make the tax 
retroactive to Dec. 1 1917. His conclusions thereon are set 
out as follows: 


You enclose a copy of an opinion rendered you by the Solicitor of In- 
ternal Revenue to the effect that the transfer of the stock from the lender 
to the borrower, and later from the borrower to the lender in fulfillment 
With this conclusion 

| 


of the former's obligation are both subject the tax. 
I agree, for the following reasons: 
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1. The Act by its express terms, it will be observed, covers every transfer 
of the legal title to shares of stock with certain specific exceptions. There 
can certainly be no doubt that there is a transfer of the legal title from the 
lender to the borrower and later from the borrower to the lender under the 
circumstances stated. Shares of stock are tangible things and their loan 
with an agreement to return things of the same class is the maxim of 
Roman law, as to which no one can doubt that title passes from the lender 
to the borrower and vice versa. 

The fact of these decisions is undoubtedly that even in the case of a 
broker and his customer the legal title to the stock is, not nominally, but 
really in the broker, if the course of business se requires, although the 
customer may retain, as against the broker and his trustee in bankruptcy, 
an equitable right in rem to stock in the broker's possession of the same 
species as that dealt in between them. In accordance with this same 
general principle, it is specifically held that a loan of stock transfers title. 

2. It cannot be said that the borrower is a mere agent between the 
lender and the vendee, so as to make what is in appearance two transactions 
in reality only one. ‘There is no privity between the lender and the vendee. 
The former looks merely to the borrower and assumes no relationship 
further. There are, therefore, in substance, two transactions, a transfer 
by the lender to the borrower and transfer by the latter to the vendee, 
and the tax must be paid on each. 

3. As to the provisos in Subdivision 4, they should receive a fair inter- 
pretation in connection with the whole but there must be clear language 
before it be assumed that exemption from taxation was intended. Under 
no fair interpretation can either be held to cover the loan of stock under 
the circumstances now under consideration. 

A loan of stock cannot be called a pledge thereof within the meaning of 
the first proviso. The transaction is, in effect, the reverse of that covered 
by the proviso. In the latter case, money is loaned, and stock is deposited 
as collateral for its return. In the case now in question stock is loaned and 
money is deposited as collateral for its return. In one case the debt is 
money, in the other stock. 

There can, of course, be no doubt that the legal title to the money 
loaned passes in a real sense in the case covered by the proviso, and for the 
same reason legal title to the stock loaned in the present case passes with 
like reality to the borrower. 

As to the second proviso, it is sufficient to say that the relationship 
between the lender and the borrower in the present case is not, in any 
sense, that of a broker buying and selling stocks for a customer. 

The law imposes a tax of two cents on each $100 “‘of face 
value or fraction thereof,” ‘‘on all sales or agreements to 
sell, or memoranda of sales or deliveries of, or transfers of 
legal title to shares or certificates of stock in any associa- 
tion, company, or corporation, whether made upon or shown 
by the books of the association, company, or corporation, 
or by any assignment in blank, or by any delivery, or by 
any paper or agreement or memorandum or other evidence 
of transfer or sale, whether entitling the holder in any 
manner to the benefit of such stock or not.’”’ 

The ‘Wall Street Journal” of the 4th inst. in indicating 
the embarrassment which would result from the new ruling 
said: 

Here is where persistent hammering for a decision came in. When it 
was put up to the Attorney-General by a minor cog in the Federal machinery 
and the representatives of the New York Stock Exchange, the words 
“deliveries of’’ and whether ‘‘entitling the holders in any manner to the 
benefit of such stock or not’’ took on a new meaning. No answer was 
apparently possible except the one given, according to the wording of the 
law. And yet the writers of the law probably had no such intention. 

Here is a case of its working out. An executor in St. Louis decides to 
sell 100 shares of Union Pacific for benefit of the estate. He wires an order 
to New York. The stock is sold. Heretofore the transaction could 
have been carried by the simple process of borrowing stock until the actual 
shares could be delivered. It may take six months before the necessary 
signatures of tax officials in Utah, Nebraska, New York, or any other 
State where inheritance laws are in effect, can be obtained for release of the 
original shares. 


Under the new ruling possibly 100 extensions of the stock loan may be 
required, each costing the estate $4. 








DETAILS OF THIRD LIBERTY LOAN OFFERING. 


Details of the $3,000,000,000 Third Liberty Loan offering 
were announced by Secretary of the Treasury McAdoo on 
Thursday (April 4) just prior to the final enactment, later 
in the day, of the Third Liberty Loan bill providing for the 
issuance of the bonds. The campaign for the sale of the 
bonds opens to-day (April 6) and will continue until May 4. 
The new issue will be dated May 9 and will mature in ten 
years. Sept. 15 1928. The bonds are to bear interest,as 
previously announced, at 444%. The first coupon, pay- 
able Sept. 15 next, will cover 129 days interest; subsequent 
interest dates will be March 15 and Sept. 15. Subscrip- 
tions will be payable 5% on application; 20% on May 28; 
35% on July 18 and 40% on Aug. 15. The payment of any 
instalment may be made in Treasury certificates of In- 
debtedness, except those maturing April 22 and June 25. 
In his announcement Secretary McAdoo refers to the pro- 
vision in the Third Liberty Loan bill (the text of which is 
given elsewhere in to-day’s issue of our pape~) authorizing 
him to purchase bonds of the Third Liberty Loan issue to 
the amount of one-twentieth of the original issue of such 
bonds during the first year, and in each subsequent yeer 
one-twentieth of the amount outstanding until one year 
after the end of the war. A similar provision is also car- 
ried in the bill as to bonds of the Second Liberty Loan and 
bonds issued upon conversion of the First Liberty Loan. 


The following is the Secretary’s announcement: 
As previously announced, the amount of the Third Liberty Loan will be 
$3,000,000 ,000, the right being reserved to allot bonds up to the full amount 





of any oversubscription. The bonds will bear interest at the rate of 44% % 
per annum, will be dated and bear interest from May 9 1918, and will 
mature Sept. 15 1928. The first coupon will be for 129 days’ interest and 
will be payable Sept. 15 1918, after which interest will be payable semi- 
annually March 15 and Sept. 15. This arrangement as to interest dates is 
made in order to avoid having the interest payments on this series of bonds 
fall ypon approximately the same dates as those of the Second Liberty 
Loan. The bonds are not convertible and are not subject to call for re- 
demption before maturity. The bonds carry the same exemptions from 
taxation as those of the Second Liberty Loan. 

The bill authorizes the Secretary of the Treasury to purchase Third 
Liberty Loan bonds to the amount of one-twentieth of the original issue of 
such bonds during the first year, and in each subsequent year one-twentieth 
of the amount outstanding at the beginning of each such subsequent year, 
until the expiration of one year after the termination of the war. A similar 
provision is made in the bill with respect to the bonds of the Second Liberty 
Loan and the bonds issued upon conversion of bonds of the First Liberty 
Loan. 

Third Liberty Loan bonds which have been owned by a person for six 
months prior to the date of his death will be acceptable at par and accrued 
interest in payment of United, States inheritance taxes upon his estate. 
This applies also to 44%% bonds issued upon conversion. 

The campaign will open April 6 and close May 4. Subscriptions will be 
payable in the following instalments: 5% on application, 20% on May 28, 
35% on July 18 and 40% on Aug. 15. No instalment payment is required 
to be made in the month of June on account of the tax payments which are 
due in that month. 

Payment in full may be made with the application on or before May 4, 
but bonds will not be delivered before May 9 on any subscription for an 
amount exceeding $10,000. Full payment may be completed upon sub- 
scriptions for any amount on May 9 or any subsequent instalment date. 
Payment of any instalment, including the first instalment of 5%, or 
payment in full, may be made in Treasury certificates of indebtedness 
except those maturing April 22 and June 25. Qualified depositary banks 
and truse companies may make payment by credit upon the subscriptions 
of themselves and their customers but only to the extent that they cannot 
make payment in Treasury certificates of indebtedness. 


Within an hour after President Wilson had signed the 
Third Liberty Loan bill the first completed bond of the 
loan came from the press Bureau of Engraving and Printing. 
It was a $50 “Baby Bond,” and was laid aside by James 
L. Wilmeth, Director of the Bureau, for special disposition 
to be determined later. Forty thousand more bonds were 
ready yesterday morning, 100,000 by to-day (Saturday), 
and hereafter they will be turned out at the rate of 500,000 
a day to supply demands for cash sales and immediate 
delivery. 








ACT PROVIDING FOR $3,000,000,000 OF LIBERTY 
BONDS AND ADDITIONAL CERTIFICATES. 


The Liberty Loan bill increasing the amount the U. S. 
Government is authorized to issue in bonds for war pur- 
poses to $12,000,000,000 (which among other things makes 
provision for the issuance of the new $3,000,000,000 block 
of Liberty Loan bonds) was completed by the Ways and 
Means Committee of the House on March 29 and introduced 
on that day by the Chairman of the Committee, Claude 
Kitchin. It was passed by the House on March 30 in vir- 
tually the same form it was reported, but on April 1 it was 
decided to recall the bill from the Senate to remedy the lan- 
guage in the provision relating to the exemption from State 
taxation of Government bonds held by banks. As it had 
been drafted by the Treasury officials the bill had Liberty 
bond holdings of banks exempt from tax, but as passed by 
the House on March 30 it was feared that the provision 
would be interpreted as exempting banks from all State and 
local taxation. 

The Senate in passing the bill on April 3 struck out the 
taxing provision. The Senate and House bills differed con- 
siderably, but on April 4 the House accepted the Senate 
bill, and it was immediately signed by the President, thus 
becoming a law. Under the Act (this provision was carried 
in both bills) the Secretary of the Treasury is authorized 
to deposit in such banks and trust companies as he may 
designate the proceeds arising from the payment of income 
and excess profits taxes. It is pointed out that through 
this provision permitting the vast amounts collected by the 
Government in taxes to remain in localities where they are 
collected until such time as the Treasury calls for the funds, 
the strain to which the banks are subjected during the period 
of the payment of these taxes will be considerably reduced. 
In the House on March 30 Representative McFadden of- 
fered an amendment intended to permit the payment in 
four installments of the war excess profits taxes at the option 
of the taxpayer under such regulations as would be pre- 
scribed by the Commissioner of Internal Revenue—the first 
payment to be made on or before June 15 1918, thesecond 
on or before Aug. 15 1918 the third on or before Oct. 15 
1918 and the fourth on or before Dec. 15 1918. A point of 
order against the amendment was sustained by the chair 
on the ground that the amendment was not germane to the 
subject matter of the bill. During the discussion in the 
House on March 30 of Section 5 of the bill relating to the 
deduction of the value of U. S. bonds in exempting banks 
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from State taxation, Representative McFadden stated that 
a bill providing for practically the same proposal embodied 
in Section 5 had been considered by the Banking and Cur- 
rency Committee. The provision was, he said, sent to that 
committee by the Secretary of the Treasury and the Com- 
mittee, after considering it, had refused to report the bill, 
notwithstanding the fact that the Comptroller of the Cur- 
rency had appeared and urged that it be favorably reported 
out of Committee. Representative McFadden in his fur- 
ther remarks on the provision said: 


I want to direct my special attention to this section of the 
bill—Section 5—and to point out some things in regard to it that 
seem to me to be a little unjust. I do not want to belittle the effect that 
this provision is going to have in the way of stimulating the sale of Liberty 
bonds. I am not saying what I have to say in the way of criticizing at 
all, but I want to point out, if I can, in these few minutes just what this 
section means to the various States in loss of taxes. 

Now, Section 5 of this bill provides in a practical, working way for the 
exemption from taxation of national and State banks by the various States. 
For instance. take either one of these classes of banks in the State of Penn- 
sylvania, with a capital, we will say, of $500,000 and a surplus of $250,000 
and total assets of $10,000,000. An institution of this kind is exercising 
the various functions which are given to that bank through its charter, 
granted by the State. 

Now, I say a bank in Pennsylvania with a capital of $500,000 and a 
surplus of $250,000 and total assets of $10,000,000, exercising all the 
various functions which its charter gives it, will by investing $750,000 in 
United States bonds, or the value of its shares, be exempt from State 
taxation, or under this section the States will be deprived of the right to 
tax these banks. Pennsylvania will be deprived of at least $2,000,000 
annual income and the banks, or their stockholders, will be saved this 
amount of taxes. Looking at this as a stimulant for the sale of Liberty 
bonds it is fine; but from the standpoint of the State’s revenue it is a 
serious question. I can see also where the banks, or their shareholders, 
more properly, would be relieved of large taxes; but the question of pro- 
viding the losses in State revenue would then fall upon the entire people 
or the remaining taxing resources of the State. The United States would 
be the gainer to the extent of finding in these banks a market for the sale 
of Liberty bonds to the extent of the market value of all shares of the 
national and State banks—less the amount of the present holdings of 
United States bonds. The capital and surplus of national banks alone last 
June 20 1917 was over $2,300,000,000. I have not the figures for the 
State banks. 

Cn the other hand, the States would be out the amount of money or 
taxes that these banks would be relieved of the payment of, and would 
have to curtail the State’s expenses this amount or collect from the tax- 
payers the amount that would otherwise be collected from that well-to-do 
class of bank-stock holders. I also seriously question the right of Congress 
to take away the power from the States to tax their own chartered institu- 
tions, to say nothing about the right given them by this Congress in 1864 
to tax the value of stock in national banks, which has never been ques- 
tioned till now. 

I do not want it understood that I would in any way interfere with the 
source of a sale of Liberty bonds, but I would point out that the banks 
are not seeking this legislation, but it is insisted upon by the Secretary of 
the Treasury as an inducement to the banks to buy Liberty bonds. I want 
to show you what you already know—that the national and State banks 
need no ‘‘hypodermic.’’ They have proven their patriotism in the matter 
of the sale and purchase of these Liberty bonds and certificates, including 
war savings stamps, and will continue to make good in the future each 
time their country is in need of the kind of service they know so well how 
to render whether this section is left in or out. 

Besides authorizing $4,461,054,540 war bonds, the bill 
provides for additional loans of $1,500,000,000 to the Allies 
and increases the amount of Treasury Certificates of In- 
debtedness which may be issued from $4,000,000,000 to 
$8 ,000 ,000 ,000. 

As indicating what the new bond bill would accomplish, 
Chairman Kitchin, of the Ways and Means Committee, in 
his report presented to the House on March 29, along with 
the bill, said: 

Section 1.—Bond Authorization. 

This section amends Section 1 of the Bond Act of Sept. 24 1917, to in- 
crease the bond authorization under that Act from $7,538,945,460 to 
$12,000,000,000. In other words, this proposed bill provides an additional 
authorization of $4,461,054,540. There are $3,666.233,850 of bonds 
authorized and available to be issued during the fiscal year 1918, under 
the authorization of Sept. 24 1917, so that the total amount of bonds 
available to be issued during the fiscal year 1918, under the Act of Sept. 24 
1917. as amended by this bill, will be $8,127,288,39 . It must be borne 
in mind that this amount does not include $63,945,460 of bonds authorized 
to be issued and applied in the fiscal year 1919 to redeem the loan of 1908- 
1918. 

The Act of April 24 1917, as amended by the Act of Sept. 24 1917, auth- 
orized the issue of $2,000,000,00) of bonds. The Act of Sept. 24 1917 
authorized the issue of $7 538,945,460 of bonds, in addition to the $2,000,- 
000.000 authorized by the Act of April 24 1917. 

The proposed bill authorizes the issue of $4,461,°54,540 of bonds. If 
this bill becomes a law in its present form, the total bond authorizations 
since the declaration of war will amount to $14,000,000,000. 

Under the Act of April 24 1917, $1,986,615,316 81 of bonds have been 
issued, and under the Act of Sept. 24 1917, $3,808,766,150 of bonds have 
been sold. Of this amount $3,807,724,858 73 had been paid into the 
Treasury on March 27 1918. The total bonds sold to date, under the Acts 
of April 24 1917 and Sept. 24 1917, aggregate $5,795,381 ,466 81. 

Section 1 of the proposed bill amends Section 1 of the Bond Act of 
Sept. 24 1917 as follows: 

1. By increasing the bond authorization from $7,538,945,460 to $12,- 
000,000,000, or $4,461,054,540. For the Third Liberty Loan the Secretary 
of the Treasury proposes to issue $3,000,000,000 of bonds, reserving the 
right to allot oversubscriptions. The proposed increase in the issue will 
make it possible to allot all subscriptions in full upon the Third Liberty 
Loan and leave a substantial margin of bonds for a future issue. 

2. By increasing the maximum interest upon the bonds to 44%. 

Section 2.—Credits to Foreign Countries. 

This section amends the last sentence of Section 2 of the Bond Act of 
Sept. 24 1917 by increasing the appropriation for loans to the Allies from 
$4,000,000,000 to $5,500,000,000, or $1,500,000,000. 





—_ 

The existing appropriation of $4,000,000,000, together with the appro 
priation of $3,000,000,000 in the Act of April 24 1917, was calculated to 
provide the requirements of the Allies in this country to the end of the 
current fiscal year; that is, the year ending June 30 1918. Such require- 
ments of the Allies will be within the estimates. The proposed additional 
appropriation would provide for their requirements at the same rate for the 
months of July, August and September. 

In the Acts of April 24 1917 and Sept. 24 1917, we appropriated $7 ,00C ,- 
000 ,000 for loans to the Allies, and this bill proposes to add to that amount 
$1,500,000, 00, thus authoriizng total loans to the Allies amounting to 
$8 500,000 ,00°. 

The following table shows the credits and loans made to foreign countries 
to and including March 26 1918: 


Loans to Foreign Governments to and Inctuding March 26 1918. 
[Acts of April 24 1917 and Sept. 24 1917.] 





Balances 
under 
Credits Loans Established 

Country— Established. Made. Credits. 
I iacdincctcceminiae cs $104,600,000 $85,900,000 $18,700,000 
ee ee ees OS ee ee 15,000,000 
eh ans ae Sw ems nun 1,440,000,000 1,405,000,000 35,000,000 
rent Frise... .......... 2,520,000,000 2,480,000,000 40,000,000 
AR LE PE ee foe 550,000,000 480,000 ,000 70,000,000 
SRE, Le ae eed uct ve & 325,000,000 187,729,750 137,270,250 
I le te ae an 6,000,000 4,200,000 1,800,000 
a ee eee $4,960,000,000 $4,642,829,750 $317,770,250 


Note.—In addition to the above, a credit of 250,000,000 francs, or ap- 
proximately $44,000,000 in favor of the Greek Government has been 
agreed to but not yet formally established, and a credit of $6,666,666 was 
arranged in favor of the Rumanian Government, the precise status of which 
and the drafts thereunder is not definitely determined. 


Section 3.—Bond Conversion. 

This section amends Section 4 of the Bond Act of Sept. 24 1917, by adding 
two new paragraphs which provide that the holders of bonds bearing inter- 
est at a higher rate than 4% shall not have the privilege of conversion, but 
that the provisions of Section 7 of the Act of Sept. 24 1917, relating to tax 
exemption, shall extend to them. 

In order to prevent trouble in connection with the conversions which will 
result from the issue of 444% bonds, and because of the impossibility of 
making these conversions promptly at the date of the issue of the new bonds 
of the Third Liberty Loan, it is proposed in this section to treat all conver- 
sions made within the six months’ period prescribed for conversions by the 
Secretary of the Treasury as though they had been made on May 15 in 
the case of the bonds of the Second Liberty Loan or on June 15 in the case 
of the conversion bonds of the First Liberty Loan. Inasmuch as the hold- 
ers of the bonds of both of these issues have everything to gain and nothing 
to lose by the conversion, it may be assumed that all of them will wish to 
make the conversion and to make it promptly. By virtue of this section 
they would lose nothing by waiting a month or two to present their bonds 
for conversion. This provision will greatly relieve the burden that would 
be thrown upon the banks and trust companies of the country, the Treasury 
Department, and the Bureau of Engraving and Printing if all conversions 
had to be made contemporaneously with the issue of the bonds of the 
new loan. 

There are out now more than 20,000,000 separate bonds, and one can 
imagine what the conversion of those into the new issue will mean, and 
therefore it is deemed important not to restrict the Secretary of the Treas- 
ury in such a way that those conversions must be placed upon a given day 
or within a limited period of time. 

The 4% bonds are now convertible into a subsequent issue bearing a 
higher rate, and the 34%% are, also convertible. This proposed 44% 
bond will not be convertible. 


Section 4.—The Issue of Certificates of Indebtedness. 


This section amends the last sentence of Section 5 of the Bond Act of 
Sept. 24 1917 by increasing the limit upon the amount of certificates of 
indebtedness that may be outstanding at any one time from $4.000,000,000 
to $8,000,000 ,000. 

The amount of Treasury certificates now outstanding is about $3,200,- 
000,000. The existing authorization of $4,000,000,000 will, therefore, be 
exhausted by the middle of April. While there is no reason to anticipate 
that so large an amount as $8,000,000,000 of Treasury certificates will be 
required to provide for the necessities of the Government before another 
loan can be advantageously offered, nevertheless it is apparent that the 
Treasury ought to be placed in a position where it can provide for the 
current needs of the Government from month to month for a reasonable 
period in advance. These certificates can not run for more than a year, 
and the money raised by the issue of them can not be spent except for 
purposes approved by Congress. 

These certificates of indebtedness are issued only to bridge over the in- 
terval between the Liberty loans, and as soon as the Liberty loan is placed 
Treasury certificates are retired, or they are issued in anticipation of 
taxes which are payable in June, and the moment the taxes are paid in, 
these certificates are retired, so that they are not an outstanding indebted- 
ness all the time; they are merely means employed, and an essential means, 
of temporarily financing the needs of the Treasury. 

In view of the above it is evident that in speaking of our authorized 
bonded debt, it is not proper to add to the $14,000,000,000 of bonds auth- 
orized since the declaration of war, the certificates of indebtedness author- 
ized, since they can not be issued for a longer period than one year, and 
since the only purpose that they serve is to bridge over the periods between 
Liberty loans or the payment of income and excess profits taxes. 

- o a * * ” ” 


Section 8.—To Stabilize the Market for Government Bonds. 

This section also provides for the addition of another new section (Sec. 15) 
to the Act of Sept. 24 1917 to provide a means to create a sinking fund to 
buy Government bonds issued or converted since Sept. 24 1917 in order 
to stabilize the market for Government bonds. Your committee believes 
that this Government must do what each of the warring countries have 
done in one form or another, and prepare itself to support the market for 
its bonds. 

This new section provides that the Secretary of the Treasury shall set 
aside, out of any money in the Treasury not otherwise appropriated, a 
sum not exceeding one-twentieth of the amount of bonds issued or converted 
since Sept. 24 1917, and before April 1 1918, and as and when any more 
bonds are issued that he shall set aside a sum not exceeding one-twenticth 
of the amount of such bonds issued. 

This section further provides that whenever by reason of purchases of 
bonds the amount so set aside falls below the sum which the Secretary of 
the Treasury deems necessary, but that he may set aside such amount as 
he shall deem necessary, but not more than enough to bring the entire 
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amount so set aside at such time up to one-twentieth of the amount of 
bonds issued or converted since Sept. 24 1917. 

This section appropriates the amount so set aside for this purpose, to be 
available until the expiration of one year after the termination of the war. 

This section also provides that the par amount of bonds of any series 
issued before Apri! 1 1918 which may be purchased in the 12 months’ period 
beginning April 1 1918, and in each 12 months’ period thereafter, shall not 
exceed one-twentieth of the amount of bonds of such series outstanding 
at the beginning of such 12 months’ period, and that in the case of any 
series of bonds issued after April 1 1918 the par amount of bonds of such 
series which may be purchased in the 12 months’ period beginning on the 
date of such issue, and in each 12 months’ period thereafter, shall not 
exceed one-twentieth of the amount of the bonds of such series outstanding 
at the beginning of such 12 months’ period. The average cost of the 
bonds of any series purchased in any such 12 months’ period can not 
exceed par and accrued interest. 

If all the 344% bonds were converted to 4%, as the 3% and 4% bonds 
now sold aggregate $5,796,000,000, the most that could be set aside for the 
purpose of this sinking fund at the present time would be $289,800,000. 


Section 7.—Permission to Issue Bonds and Certificates of Indebtedness in 
Foreign Moneys. 

This section also provides for the addition of another new section (Sec. 16) 
to the Act of Sept. 24 1917, to permit the issue of bonds payable in foreign 
moneys. This provision, it is believed, will make it possible for the 
Secretary of the Treasury to take steps to rectify the position of dollar 
exchange in those neutral countries where the dollar is at a disadvantage 
to-day. 

The theory is that if we can sell some Government bonds in foreign 
countries, especially in those countries neutral where the balance is against 
us and where our exchange position is disadvantageous, we may be able 
to correct it or modify it to our advantage. 

This section also permits the Secretary of the Treasury to sell bonds or 
certificates of indebtedness payable in foreign moneys without offering 
them as a popular loan in the United States and to deposit in foreign coun- 
tries with depositaries the proceeds from any such bonds or certificates. 
Your committee believe that this provision will greatly facilitate the nego- 
tiations which the Treasury Department must enter into in order to relieve 
foreign exchange problems. 


Section 8.—<Short Title of the Act. 


This section provides that the short title of the Act shall be ‘‘Third 
Liberty Bond Act.” 


Appendiz A.—Summary of Estimated Receipts and Disbursements for the 
Fiscal Year 1918. 
Balance in the Treasury June 30 1917, free of all current 
ND oak) aS ec boa bakiatiun onbeeew nee $1,066,983 ,361 00 
Ordinary receipte...............---- $3 856,800,000 00 
Panama Canal receipts._....._._---- 6,000,000 00 
Public debt receipts (exclusive of war- 
savings certificates and bonds auth- 


orized but not yet issued)_________- 4,357,607 .312 00 





8,220,407 ,312 00 





$9,287 390,673 00 
Ordinary disbursements____________- $9,568,029,726 72 
Panama Canal disbursements_--_-_-_-_-- 24,338,889 00 
Public debt disbursements_________-_- 334,222,732 00 
Special disbursements___.._...______- 6,190,000,000 00 











Total estimated disbursements_____....._.....--- 16,116,591,347 72 
Estimated deficit in general fund June 30 1918.._--.-- $6 829,200,674 72 
PE SE ee $6 829,200,674 72 


500,000,000 00 





Total estimated necessary issue of bonds and war- 
savings certificates during the remainder of the 
current fiscal year, based upon departmental esti- 
EE ES EE eee 

Estimated receipts in fiscal year 1918 from war-savings 
certificates and bonds already authorized but not yet 
issued (exclusive of $63,945,460 to be applied to the re- 
demption in the fiscal year 1919 of the loan of 1908-18) 


7,390,200,674 72 


4,329,131,710 00 





Estimated authorization of bonds necessary, exclus- 
EOE Se apa ae $3 000,068,964 72 

To provide loans to the Allies, first three months of next 
1,500,000,000 00 





Cost at teeaben anid bands... .... ~~~... <6 a c.ecesec 9,000,137 93 
Estimated authorization of additional bonds neces- 
sary, including expense of issue________________ $4,509,069,102 65 








Fiscal Year 1918—Details of Estimated Receipts. 
Ordinary receipts: 
I 
From internal revenue— 
8 eee 
Excess profits tax 
Income tax— 
Corporations 
Individuals 


$185,000,000 


$973 ,000,000 
i aeiauea on eka wea 1,226,000,000 
535,000,000 
666,000,000 

$3 400,000,000 00 

$1,800,000 00 


Prom eeles of public lands..............-.....--.-. 
From miscellaneous sources (including $40,000,000 in- 


creased postage) 270,000,000 00 





Total estimated ordinary receipts___._...-..--_-- $3,856 ,800,000 00 
Panama Canal, estimated receipts from tolls, etc...._- 6,000,000 00 
Public debt: 


First Liberty Loan of 1917 (less amount 
E Wathereof received in 1917).......____ 


$520,280 ,222 
Second Liberty Loan of 1917 


3,808,766,150 


One-year Treasury notes_____________ 23,540,000 
Deposits to retire Federal Reserve Bank 
notes and national bank notes_______ 4,000,000 
Deposits for postal savings bonds______ 1,020,940 
Estimated public debt receipts_..__........_____- 4,357 607,312 0) 





Total estimated receipts (exclusive of war-savings 
certificates, Treasury certificates of indebtedness, 
and bondsfauthorized but not yet issued)_...___- $8 220,407,312 00 





Brought forward__._. sonaneaaetabia SU aanbntenee mate we $8,220,407 ,312 00 
Estimated receipts from war-savings cer- 

tificates, fiscal year 1918_________.__- 
Additional bonds author- 

ized but not yet issued 

(exclusive of $63,945,460, 

to be applied to the re- 

demption in the fiscal 

year 1919 of the loan of 

190°-1918) -..-..--.__--$3,666,233,850 
Less postal savings bonds 

issued Jan. 1 1918_____- 


$663 ,200,°00 


302,140 
— 3,665,931,710 


Total estimated receipts from war-savings certifi- 
cates and bonds authorized but not yet issued, less 
postal savings bonds of Jan. 1 1918___._-______ $4,329,131,710 00 





OE re ee $12,549,539,022 00 
The following is the bill as passed by the Senate on April 
3 and accepted by the House on April 4 and now a law: 


That the first section of the Act approved Sept. 24 1917, entitled ‘‘An 
Act to authorize an additional issue of bonds to meet expenditures for the 
national security and defense, and, for the purpose of assisting in the prose- 
cution of the war, to extend additional credit to foreign governments, and 
for other purposes,’’ be, and is hereby amended to read as follows: 

That the Secretary of the Treasury, with the approval of the President 
is hereby authorized to borrow, from time to time, on the credit of the 
United States for the purposes of this Act, and to meet expenditures au- 
thorized for the national security and defense and other public purposes 
authorized by law, not exceeding in the aggregate $12,000,000,000, and 
to issue therefore bonds of the United States, in addition to the $2,000,000,- 
000 bonds already issued or offered for subscription under authority of 
the Act approved April 24 1917, entitled ‘‘An Act to authorize an issue of 
bonds to meet expenditures for the national security and defense, and, for 
the purpose of assisting in the prosecution of the war, to extend credit to 
foreign governments, and for other purposes:’’ Provided, That of this 
sum $3,063 ,945,460 shall be in lieu of that amount of the unissued bonds 
authorized by Sections 1 and 4 of the Act, approved April 24 1917, $225,- 
000,000 shall be in lieu of that amount of the unissued bonds authorized 
by Section 39 of the Act approved Aug. 5 1909, $150,000,000 shall be in 
lieu of the unissued bonds authorized by the joint resolution apporoved 
March 4 1917, and $100,000,000 shall be in lieu of the unissued bonds 
authorized by Section 400 of the Act approved March 3 1917. 

The bonds herein authorized shall be in such form or forms and denomina- 
tion or denominations and subject to such terms and conditions of issue, 
conversion, redemption, maturities,payment, and rate or rates of interest, 
not exceeding four and one-quarter per centum per annum, and time or 
times of payment of interest, as the Secretary of the Treasury from time to 
time at or before the issue thereof may rpescribe. The principal and in- 
terest thereof shall be payable in United States gold coin of the present 
standard of value. 

The bonds herein authorized shall from time to time first be offered at 
not less than par as a popular loan, under such regulations, prescribed by 
the Secretary of the Treasury from time to time, as will in his opinion give 
the people of the United States as nearly as may be an equal opportunity 
to participate therein, but he may make allotment in full upon applications 
for smaller amounts of bonds in advance of any date which he may set for 
the closing of subscriptions and may reject or reduce allotments upon later 
applications and applications for larger amounts, and may reject or reduce 
allotments upon applications from incorporated banks and trust companes 
for their own account and make allotment in full or larger allotments to 
others, and may establish a graduated scale of allotments, and may from 
time to time adopt any or all of said methods, should any such action be 
deemed by him to be in the public interest: Provided, That such reduction 
or increase of allotments of such bonds shall be made under general rules to 
be prescribed by said Secretary and shall apply to all subscriebrs similarly 
situated. 

And any portion of the bonds so offered and not taken may be otherwise 
dispcsed of by the Secretary of the Treasury in such manner and at such 
price or prices, not less than par, as he may determine. The Secretary may 
make special arrangements for subscriptions at not less than par from per- 
sons in the military or naval forces of the United States, but any bonds 
issued to such persons shall be in all respects the same as other bonds of the 
same issue. 

Sec. 2. That the last sentence of Section 2 of said Act approved Sept. 24 
1917, be, and is hereby amended to read as follows: 

‘‘For the purposes of this section there is appropriated, out of any money 
in the Treasury not otherwise appropriated, the sum of $5,500,000,000, 
and in addition thereto the unexpended balance of the appropriations 
made by Section 2 of said Act approved April 24 1917, or so much thereof 
as may be necessary: Provided, That the authority granted by this sec- 
tion to the Secretary of the Treasury to establish credits for foreign govern- 
ments, as aforesaid, shall.cease upon the termination of the war between 
the United States and the Imperial German Government.”’ 

Sec. 3. That Section 4 of said Act approved Sept. 24 1917 is hereby 
amended by adding two new paragraphs, as follows: 

‘‘That holders of bonds bearing interest at a higher rate than four per 
centum per annum, whether issued (a) under Section 1, or (0) upon con- 
version of three and one-half per centum bonds issued under said Act 
approved April 24 1917, or (d) upon conversion of four per centum bonds 
issued upon conversion of such three and one-half per centum bonds, shau 
not be entitled to any privilege of conversion under or pursuant to this 
section or otherwise. The provisions of Section 7 shall extend to all such 
bonds. 

“If bonds bearing interest at a higher rate than four per centum per 
annum shall be issued before July 1 1918, then any bonds bearing interest 
at the rate of four per centum per annum which shall, after July 1 1918, 
and before the expiration of the six months conversion period prescribed 
by the Secretary of the Treasury, be presented for conversion into bonds 
bearing interest at such higher rate, shall, for the purpose of computing 
the amount of interest payable, be deemed to have been converted on the 
dates for the payment of the semi-annual! interest on the respective bonds 
so presented for conversion, last preceding the date of such presentation.” 

Sec. 4. That the last sentence of Section 5 of said Act approved Sept. 
24 1917 be, and is hereby amended to read as follows: 

‘Fhe sum of such certificates outstanding hereunder and under Section 
6 of said Act approved April 24 1917, shall not at any one time exceed in 
the aggregate $8,000,000,000.”’ 

Sec. 5. That Section 8 of said Act, approved Sept. 24 1917, be, and is 
hereby amended to read as follows: 

“Sec. 8. That the Secretary of the Treasury, in his discretion, is hereby 
authorized to deposit, in such incorporated banks and trust companies as 
he mav designate, the proceeds, or any part thereof, arising from the sale 
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of the bonds and certificates of indebtedness and war savings certificates 
authorized by this Act, and arising from the payment of income and excess 
profits taxes, and such deposits shall bear such rate or rates of interest, and 
shall be secured in such manner, and shall be made upon and subject to 
such terms and conditions as the Secretary of the Treasury may from time to 
time prescribe: Provided, That the provisions of Section 5191 of the Revised 
Statutes, as amended by the Federal Reserve Act, and the amendments 
thereof, with reference to the reserves required to be kept by national bank- 
ing associations and other member banks of the Federal Reserve system, 
shall not apply to deposits of public moneys by the United States in desig- 
nated depositaries. The Secretary of the Treasury is hereby authorized 
to designate depositaries in foreign countries with which shall be deposited 
all public money which it may be necessary or desirable to have on deposit 
in such contries to provide for current disbursements to the military and 
naval forces of the United States, and to the diplomatic and consular and 
other representatives of the United States in and about such countries 
until six months after the termination of the war between the United States 
and the Imperial German Government, and to prescribe the terms and 
conditions of such deposits.”’ 

Sec. 6. That said Act approved Sept. 24 1917, is hereby amended by 
adding four new sections, to read as follows: 

“Sec. 14. That any bonds of the United States bearing interest at a 
higher rate than four per centum (whether issued under Section 1 of this 
Act or upon conversion of bonds issued under this Act or under said Act 
Approved 24 1917), which have been owned by any person continuously 
for at least six months prior to the date of his death, and which upon such 
date constitute part of his estate, shall, under rules and regulations pre- 
scribed by the Secretary of the Treasury, be receivable by the United States 
at par an accrued interest in payment of any estate or inheritance taxes 
imposed by the United States, under or by virtue of any present or future 
law, upon such estate or the inheritance thereof. 

“Sec. 15. That the Secretary of the Treasury is authorized from time 
to time, until the expiration of one year after the termination of the war, 
to purchase bonds issued under authority of this Act, including bonds is- 
sued upon conversion of bonds issued under this Act or said Act approved 
April 24 1917, at such prices and upon such terms and conditions as he 
may prescribe. The par amount of bonds of any such series which may be 
purchased in the twelve months’ period beginning on the date of issue shall 
not exceed one-twentieth of the par amount of bonds of such series originally 
issued, and each twelve months’ period thereafter, shall not exceed one- 
twentieth of the amount of the bonds of such series outstanding at the be- 
ginning of such twelve months’ period. The average cost of the bonds of 
any series purchased in any such twelve months’ period shall not exceed 
par and accrued interest. 

‘For the purposes of this section the Secretary of the Treasury shall 
set aside, out of any money in the Treasury not otherwise appropriated, a 
sum not exceeding one-twentieth of the amount of such bonds issued before 
April 1 1918, and as and when any more such bonds are issued he shall set 
aside a sum not exceeding one-twentieth thereof. Whenever, by reason 
of purchases of bonds, as provided in this section, the amount so set aside 
falls below the sum which he deems necessary for the purposes of this 
section, the Secretary of the Treasury shall set aside such amount as he 
shall deem necessary, but not more than enough to bring the entire amount 
so set aside at such time up to one-twentieth of the amount of such bonds 
then outstanding. The amount so set aside by the Secretary of the Treas- 
ury is hereby appropriated for the purposes of this section, to be available 
until the expiration of one year after the termination of the war. 

‘The Secretary of the Treasury shall make to Congress at the beginning 
of each regular session a report including a dvtailed statement of the opera- 
tions under this section. 

Sec. 16. That any of the bonds or certificates of indebtedness authorized 
by this Act may be issued by the Secretary of the Treasury payable, prin- 
cipal and interest, in any foreign money or foreign moneys, as expressed 
in such bonds or certificates, but not also in United States gold coin, and he 
may dispose of such bonds or certificates in such manner and at such prices, 
not less than par, as he may determine, without compliance with the pro- 
visions of the third paragraph of Section 1. In determining the amount 
of bonds and certificates issuable under this Act the dollar equivalent of 
the amount of any bonds or certificates payable in foreign money or foreign 
moneys shall be determined by the par of exchange at the date of issue 
thereon, as estimated by the Director of the Mint, and proclaimed by the 
Secretary of the Treasury, in pursuance of the provisions of Section 25 of 
the Act approved Aug. 27 1894, entitled ‘An Act to reduce taxation, to 
provide revenue for the Government, and for other purposes.’ The Secre- 
tary of the Treasury may designate depositaries in foreign countries, with 
which may be deposited as he may determine all or any part of the proceeds 
of any bonds or certificates authorized by this Act, payable in foreign 
money or foreign moneys. 

‘Sec. 17. That the short title of this Act shall be ‘Second Liberty Bond 
Act.’ * 

Sec. 7. That the Act, entitled ‘An Act to authorize an issue of bonds to 
meet expenditures for the national security and defense, and, for the pur- 
pose of assisting in the prosecution of the war, to extend credit to foreign 
governments, and for other purposes,’ approved April 24 1917, is hereby 
amended by adding a new section to read as follows: 

“Sec. 9. That the short title of this Act shall be ‘First Liberty 
Act.’”’ 

‘Section 8. That the short title of this Act shall be ‘Third Liberty Bond 
Act.°** 


The text of the Act of Sept. 24 1917 was given in these 
eolumns Sept. 29. 


Bond 





SECRETARY MCADOO AGAIN URGES HOLDING OF 
LIBERTY BONDS. 

In his latest edict with regard to the holding of Liberty 
bonds as an investment, Secretary of the Treasury McAdoo 
last week reiterated that ‘‘one who subscribes for a Liberty 
bonds and gets credit as a patriot for doing so is not acting 
patriotically if he immediately sells that bond, that is, unless 
he imperatively needs the money.”’ It is not the mere sub- 
scription that helps the Government, he points out, it is the 
actual loan; shifting the bond to some one else, he says, does 
not help. A statement setting out the latest expressions of 


Secretary McAdoo in the matter further says: 

The same objection lies to exchanging Liberty Loan bonds in trade. 
Merchants offering to take Liberty Loan bonds in exchange for merchan- 
dise are doubtlessly actuated by patriotic motives, but such transactions 
tend to defeat a primary object of the bonds sale, the encouraging of thrift, 
and the discouraging of expenditures. Bonds so exchanged are in most 





Sees — 
cases immediately sold on the open market which tend to depress the 
market price and affects adversely the sales of future issues. 

Secretary McAdoo expressly states that there is no desire on the part 
of the Government to prevent or interfere with legitimate trading, in good 
faith, in Liberty bonds. 

It is one of the great objects of the Treasury Department to have these 
bonds held as permanent investments by the people and paid for out of 
savings, thus at once providing funds for the Government and conserving 
labor and material. 

There are the soundest reasons for holding Liberty bonds. Their 
quotations under par on the stock exchange means a loss only to those who 
sell. The financial history of the United States shows that in times of 
peace all of its bonds have gone above par, some as high as 139. The 
tremendous growth of our resources and of our trade, our domestic trade 
alone having increased from $39,000,000,000 to $64,000,700,000 in the 
last four years, warrants the belief that our Government bonds are the 
soundest investments in the worid, and with the restoration of peace con- 
ditions will command a handsome premium in the market. 








OPENING OF THIRD LIBERTY LOAN DRIVE TO-DAY. 


To-day, April 6, the first anniversary of the declaration 
of waragainst Germany, will witness the firing of the opening 
gun in the Third Liberty Loan campaign. The flying of 
Old Glory from every staff available is to be one of the 
inspiring incidents in the drive, the Liberty Loan Com- 
mittee, in requesting its display, having taken this means of 
presenting a special appeal to the people. Besides the 
display of the flag, that is to bring the message of the loan 
to all beholders, another method will be used to bring it to 
the attention of the lax mind. More than one million 
pasteboard replicas of the original Liberty Bell, bearing 
the inscription ‘Ring It Again,’ are to be distributed broad-. 
east. The bells also ask the recipients of them to buy 
bonds in the Third Liberty Loan. More than 20,000 per- 
sons have volunteered to assist in the distribution of the 
bells. The chief part of it will be done by more than 10,000 
members of the Police Reserves, formerly known as the 
Home Defense League. Through the co-operation of 
Deputy Police Commissioner Rodman Wanamaker, head 
of the Police Reserves and of Police Commissioner Enright, 
the men will report to their precinct stations for this pur- 
pose. Women’s organizations will also help. The Boy 
Scouts, pupils of high schools and inmates of orphan asylums 
will take part in the. work, and 10,000 more helpers are 
needed by the Liberty Loan Committees. The bells will 
be hung on door knobs, and this work will be directed by 
leaders. Small boys will for once be asked to ring door 
bells for a good purpose. Early risers to-day will find 
Liberty Loan workers posting bills about the Loan all over 
the city. A brigade of posters will start at midnight, and 
the city will be pretty effectually covered before the milk- 
man is on his route. 

A huge parade will go from Liberty Loan Headquarters 
to City Hall, in the middle of the day. A coach will start 
from Buffalo for New York, bearing the legend, Liberty 
Coach, and the Liberty Ball will be started rolling on its 
trip of 473 miles at the same time. Airplanes will bomb 
New York with Loan literature. There will be many mass- 
meetings and other exercises. Every part, every trade of 
New York is organized for the loan. Trade leaders are 
already predicting success. The Patriotic Household 
League, composed of 400 men in domestic service, met last 
night to complete their organization which it is planned to 
extend to every man or woman in domestic service in the 
city. The meeting was presided over by Henry Physick, 
the butler of J. Pierpont Morgan. A mass-meeting is to be 
held on April 14. In the New York Guard, led by Adjutant- 
General Charles H. Sherrill, the same enthusiasm is mani- 
fest. The big object, the oversubscription of the Third 
Liberty Loan, has brought both Charles F. Murphy, leader 
of Tammany Hall, and Samuel Koenig, Republican Chair- 
man of the New York County Committee, into agreement on 
this subject, and they are working together to insure the 
active co-operation of their respective parties. Efforts in 
this line, on a purely non-partisan basis, have been strongly 
seconded by Joseph Hartigan, Director of the Department 
of Speakers and Meetings of the Liberty Loan Committee. 
Entire co-ordination of the election machinery in the various 
districts has been assured, and the district captains in 2,000 
election districts will throw their whole weight and influence 
on the side of the Loan. 

Not to be outdone by their elders, the youth of New York 
has answered the call in the Third Liberty Loan. High 
school students, nearly 100,000 of them, will begin next 
week a house-to-house canvass that will touch every home 
in the city. The plans have been agreed upon, and it has 
been suggested by Arthur S. Somers, President of the Board 
of Education, who is also the originator of the canvassing 
plan, that the children make three visits to each home so 
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that no one may be overlooked. Flags will be awarded to 
the high schools making the best showing, and banners and 
certificates to the schools which fill their quotas. 

Every means is to be taken to have householders show 
their flags to-morrow, both because of the anniversary and 
because of the start of the drive. 








SPEECHES BY ADMINISTRATION OFFICIALS TO 
OPEN THIRD LIBERTY LOAN CAMPAIGN. 

The Administration officials will take an active part in 
the opening of the Third Liberty Loan campaign to-day— 
the first anniversary of America’s entrance into the war. 
President Wilson, Vice-President Marshall, Secretary of the 
Treasury McAdoo and Secretary of the Navy Daniels will 
all make the day a memorable one in speeches. President 
Wilson will open the campaign in Baltimore, where he will 
also review 18,000 troops from the National Army canton- 
ment at Camp Meade. Secretary of the Treasury McAdoo 
will make the opening speech of his campaign in behalf of 
the new Liberty Loan at Philadelphia, while Vice-President 
Marshall will address a gathering at St. Louis, and Secretary 
of the Navy Daniels will inaugurate the campaign in Cleve- 
land. 

Reports to the Treasury on April 4 told of busy Liberty 
Loan workers in cities and villages all over the country pre- 
paring for enthusiastic demonstrationsRto-day. The key- 
note for the big popular war credit, to be sounded by Presi- 
dent Wilson and Secretary McAdoo, will be echoed by scores 
of other speakers at local meetings from coast to coast. 








ANNIVERSARY OF ENTRANCE OF U. 8S. IN WAR— 
LEGAL HOLIDAY IN CHICAGO. 

Under a proclamation issued by Mayor William H. 
Thompson, of Chicago, on the 4th inst., to-day, April 6, 
will be a legalgjholiday inf{Chicago, marking not only the first 
anniversary of the entry of the United States into the war, 
but also the openingJof the Third Liberty Loan drive. 
A parade and patriotic demonstration are planned. 








LIBERTY LOAN COMMITTEE URGES BANKS TO 
ENCOURAGE PARTIAL PAYMENT BOND 
PURCHASES. 


All banks and trust companies in the New York Federal 
Reserve District have been asked by the Liberty Loan 
Committee, through its Distribution Committee, to take 
part in the partial payment movement in the Third Liberty 
Loan by adopting the card system. This announcement, 
made on Thursday at Liberty Loan headquarters by Gilbert 
B. Bogart, Assistant Director of Distribution, means that 
plans have been completed for laying the partial payment 
system before all the banks of this district, for the city 
bankingtinstitutions already have been approached and have 
been asked to use the coupon books. In a letter sent to 
nearly twelve hundred banks and trust companies outside 
New York City, the Distribution Committee emphasizes 
the importance of the partial payment plan. Not only is its 
operation beneficial to the bank in that it prevents undue 
withdrawals of deposits, but it brings to the Government a 
much larger sum than is generally estimated. Almost a 
thousand banks out of the 1,296 in this Federal Reserve 
District reported to the Liberty Loan Committee that the 
partial payment sales made in the last campaign amounted 
to $74,000,000. This, as the Committee points out in its 
letter to the banks, is a large part of the $441,000,000 of 
sales made in this district in amounts of $50 to $10,000. 
The letter follows in part: 


The Liberty Loan Committee urged last September that the banks of 
this Federal Reserve District, by encouraging subscriptions to Liberty 
bonds on the partial payment plan, would prevent an undue withdrawal of 
deposits. With this end in view, the Committee furnished partial payment 
cards free of cost, to banks requesting them. Figures compiled to date 
show the wisdom of this, as 971 banks of the 1,296 in the Second Federal 
Reserve District report about 723,000 partial payment subscriptions 
amounting to about $74,000,000. ‘This latter figure is an important part 
of the $441,000,000 reported in subscriptions in amounts from $50 to 
$10,000. While there has been no official statement to this effect, it 
is our understanding that $50 and $100 bonds will be issued in the coming 
campaign. These denominations, of course, represent the greater part of 
the partial payment subscriptions. 

The need is just as urgent that as large a part as possible of the forth- 
coming Liberty Loan be paid for out of current savings and to facilitate this 


work the Liberty Loan Committee will furnish partial payment cards for 
the Third Liberty Loan. 








GOVERNOR STRONG’S ADDRESS AT LIBERTY LOAN 
MASS MEETING AT CARNEGIE HALL. 
Liberty Loan workers from New York, New Jersey and 
Connecticut received their final instructions previous to 
the “big drive” at a mass meeting held in Carnegie Hall 





on Wednesday evening April 3. The gathering was the 
largest ever attempted in connection with the Liberty Loan 
plan. Every section of the territory included in the New 
York district was represented. Benjamin Strong, Governor 
of the New York Federal Reserve Bank and Chairman of 
the Liberty Loan Committee, presided at the meeting. 


Governor Strong devoted his remarks to a discussion of some 
of the principles which should be observed in the conduct 
of the great financial operation we are about to undertake. 
In part he said: 

This loan is to be placed with our people at the same time that the great- 
est battle of all time is raging in Europe. So long as that battle is unde- 
cided, everything that we value is at stake and hangs in the balance. 
The presence of our troops in large numbers in France has developed in 
the minds of our people a new and intense anxiety as to the outcome; a 
personal interest in the venture far beyond anything that has existed since 
the outbreak of the war. For the first time we are actively conscious 
that we are at war; for the first time we realize that we have a peronsal, 
human investment in the war. One million eight hundred thousand fam- 
ilies in the United States have sons, husbands or brothers in the nation’s 
service, either in France or in training in this country or in the navy. 
Throughout every part of the country our people are watching military 
developments with breathless anxiety. Your task is by so much the lighter. 
Those who are seeking security for their own flesh and blood will not with- 
hold the dollars needed to insure victory. This should be the keynote of 
our campaign. : 

It is, of course, desirable, in fact essential, that every subscriber to a 
Liberty bond should understand precisely the terms of the loan. In pre- 
vious loans, unfortunately, the enthusiasm of those selling the bonds has 
occasionally led to their making statements not altogether accurate as to 
the various provisions of the law under which the bonds are authorized. 
Some misunderstandings have occasionally been caused as to the privilege 
of conversion, or as to the tax exemption, or other features, which possibly 
could not be avoided. But every dissatisfied bondholder is an obstacle 
to overcome when the succeeding loan is piaced. So to the extent that the 
terms of the loan are discussed, great care should be exercised that accurate 
information is given, and, for that purpose, all necessary instructions will 
be issued from the bank. 

Just now subscribers to these bonds are not betraying anxiety as to rates 
of interest, dates of maturity, tax exemption provisions or conversion 
rizhts. Their anxiety is that the money they subscribe be promptly and 
effectively spent by our Government to insure victory to our troops and 
their safe return. 

Do not let the notion become prevalent that buying war bonds is simply 
a financial transaction. It is far more than that; it is a contribution of 
war materials and of the labor to produce war materials to enable our 
armies to win battles. It has been estimated that prior to the war the an- 
nua! production and turnover of the country had a value of $50,000 ,000 ,000. 
This may now have increased to $60,000,000,000. The appropriation 
bills passed by Congress represent requisitions made upon the labor and 
industries of the country for not less than $23 ,000,000,000 in value of goods 
and services. It is no longer a question of whether we can produce these 
war materials, but it is a question of speed of production. Industries and 
labor loaded with the production of everything required to enable us to 
live as we were in the habit of living before the outbreak of the war cannot 
produce $23 ,000,000,000 of goods in time to equip the armies now so ur- 
gently needed, unless our people withdraw some part of their demands 
and give the Government right of way. To the extent that we indulge 
in unnecessary expenditures, by so much we retard production of war ma- 
terials; to the extent that we thereby delay the presence of fully equipped 
armies in Europe we jeopardize the outcome of the war. 

You have been advised of the arrangements as to quotas. In this loan 
the Second Reserve District is asked by our Government to sell nine hun- 
dred million dollars of bonds. 

We must continue to maintain the standard of patriotism which has 
been displayed in this district in other previous borrowings of the Gov- 
ernment, for our quota of every loan, whether of long bonds or short cer- 
tificates of indebtedness, which our Government has heretofore offered, 
has been heavily oversubscribed. But this matter of quotas requires some 
explanation in order to avoid misunderstandings and dissatisfaction. 
When our Government sells an issue of bonds, it does not require from the 
subscribers that payment be made in gold or currency. Payment, in fact, 
is made by checks on banks, which simply effect a transfer of bank balances 
from the credit of subscribers to the credit of the Government. Therefore, 
in order that the amount of the loan be equitably apportioned among the 
Federal Reserve districts, and among the various communities within the 
districts, consideration must be given to the amount of bank balances in 
the respective districts and communities which will, in part, be trans- 
ferred to the Government. A committee of our organization has secured 
data from all banks in the district and based upon this data‘ secured es- 
pecially for the purpose, has effected an apportionment. It is based upon 
the resources of the banks, after allowing for savings deposits, for duplica- 
tion of bank balances, and foreign balances. The apportionment of 
quotas is, as far as can be made by experienced men, fairly based upon 
accurate data. In every community where dissatisfaction arises as to 
the apportionment, it should be explained that the utmost care has been 
exercised to assure a fair determination of this matter, which, at best, is 
most difficult to arrive at. 

Questions are asked daily by intending purchasers as to where they should 
make their subscriptions. Many of our industries and transportaton 
lines have offices in one place, plants or investments in other places. 
Many business men have more than one residence or place of business: 
The spirit of emulation which actuates all branches of the organization 
naturally and properly inspires committeemen to secure the largest volume 
of subscriptions possible for their own communities. It is, however, de- 
sirable that this matter be governed by some fair principle, if one can be 
found, so as to avoid criticism. The real principle, after all, is a simple 
one. As the apportionment is based upon bank deposits, so the subscrip- 
tions should be based upon bank balances. Where a corporation or in- 
dividual has more than one bank account, the balances carried in those ac- 
counts form the basis of the apportionment of quotas to the communities 
where the accounts are carried. Therefore, the subscriber should appor- 
tion his subscription according to the amount of balances carried in his 
various bank accounts, out of which his payments are made. 

In every instance, however, where employers of labor arrange to secure 
subscriptions from their employees, it is desirable that this subscription 
be made and financed at the place where the plant is located. The in- 
terests of the community demand this, and it is, of course, only fair to 
the employees who are subscribing. 

It came to our attention during the last campaign that in some communi- 
ties, when quotas had been completed, the committees discontinued work. 
If every organization adopted this policy, the loan would not be fully sub- 
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scribed, because in some sections quotas will certainly not be filled. Your 
efforts should continue, without relaxation, until the close. We are not ] 
simply raising money for the Government; we are enlisting a great army of 
bondholders, whose moral] support is needed to win the war. Every addi- 
tional bondholder becomes an addition to the war spirit of the country. 
Let none escape. 

Many questions have been asked as to the attitude of the Liberty Loan 
organzation towards depositors in savings banks. The answer presents 
no difficulty. It is not expected or desired that depositors in savings banks 
should withdraw their deposits in order to subscribe for these bonds. The 
savings banks should themselves buy the bonds. Subscriptions made by 
those who customarily have savings in the savings banks will naturally 
somewhat interrupt the flow of savings deposits to that class of banks. 
But it has been the experience in Canada and abroad that the placing of 
war loans even at higher rates of interest than those allowed by savings in- 
stitutions has not caused withdrawals from such banks to any dangerous 
extent; in fact, has had little effect other than to cause a temporary sus- 
pension of new deposits. Our own experience is similar. Even the postal 
savings deposits, which bear a much lower rate of interest than is borne 
by our Government bonds, have increased during the entire period of the 
war, notwithstanding the large sales of Government bonds. 

Probably no subject has caused quite so much complaint as the failure 
to deliver bonds promptly to the subscribers. We have endeavored to 
make clear through the press, by circulars and otherwise, that delays 
of that character are unavoidable. Our people must be asked to show 
consideration to the officers of the Treasury, who are doing their utmost 
to meet a situation quite unprecedented in variety of difficulties. Facilities 
have not heretofore been adequate to prepare the enormous amounts of 
bonds required to be issued. The Bureau of Engraving and Printing has 
been taxed to its utmost capacity to prepare no less than forty-four miilion 
pieces of bonds up to date to meet the needs of the Government. The bonds 
cannot be finished until the terms of the loan are known. In the case of 
the present issue, the bill authorizing the bonds has not yet been passed by 
Congress. 

In order to overcome this delay, it has been arranged to prepare the 
bonds in all particulars in advance except as to printing the text. I am 
told that there are thirteen million pieces in the Bureau of Engraving and 
Printing completed except for the addition of the text, and that the instant 
the bond bil! is signed by the President these bonds will be put on the presses 
and turned out as rapidly as human effort can do so. This is one of the 
details of an operation of great magnitude which will frequently interfere 
with the success of our plans far out of proportion to its importance, but, 
after all, subscribers to the bonds have usually adjusted themselves to the 
necessity for a little delay in deliveries, which I hope will not be necessary 
on the next issue. In the last two loans our books show that we have only 
$10,000 of unadjusted subscriptions by subscribers to nearly two billions 
of bonds in this district, and a balance of less than $3,000 owing to subscri- 
bers who have defaulted in their payments. 

One of the greatest difficulties to be dealt with by our organization is 
the establishment of a policy in regard to borrowing on Liberty bonds. 
Every bond purchased with borrowed money produces bank expansion so 
long as such loans remain unpaid. How much, therefore, we should 
encourage subscribers to buy bonds with borrowed money must be deter- 
mined— 

First. By whether it is necessary to encourage that process in order to 
insure a successful loan; and, 

Second. By some knowledge of the extent to which the finances of the 
people of the country are equal to absorbing Government loans without 
mortgaging future earnings. That is a very difficult question to answer. 
There are various estimates of the amount of the available current savings 
funds, and it is important to determine to what extent those who hold 
these savings are willing to invest in war bonds. Probably if all the people 
of the country up to the present time had been willing to appropriate all 
of their savings to the purchase of the bonds so far issued, it would not 
have been necessary for the banks to lend one dollar to subscribers. As it is, 
the amount of borrowing by subscribers to the first and second Liberty 
Loans is exceedingly moderate, and it is our hope that the present outburst 
of patriotic enthusiasm for the war will insure a very large subscription 
to the third Liberty Loan, without the necessity for heavy bank borrowings. 
In England it has been found quite safe to discourage subscribers from seek- 
ing accommodation for the purchase of war bonds beyond a period of six 
months, upon the theory that a new loan will be offered every six months, 
and thus the subscribers should confine their subscriptions to their current 
savings, or to what they expect to make within the succeeding six months 
I am not at all sure that this policy would be safe for us to pursue, but it is 
expected that an explicit statement will be issued before or in the course 
of the campaign which will be a guide as to the policy to pursue. 

One unfortunate effect of excessive subscriptions by those who are unable 
to liquidate loans out of savings has been heavy sales of bonds on the Stock 
Exchange and their consequent decline below the issue price. This would 
not occur, certainly not to the extent to which it has occurred, if subscribers 
to the bonds took them with the firm intention of holding them, even though 
the economies necessary to do so were severe enough to hurt. In general, 
we think subscribers should be encouraged to borrow where it is not the 
intention of the subscriber to promptly dispose of his bonds and where he 
has the means to repay the loan in a reasonable period. 

You have frequently heard the statement made that the farmers of the 
country have not generally subscribed to the Government loans; that they 
are unpatriotic; and that in various ways they are bad citizens. I do not 
believe that they are unpatriotic, neither do I believe that they are bad 
citizens, nor is it a very good way to sell bonds to abuse the prospective 
buyer. Our difficulty in the past has been to so organize that the farmers 
could be personally reached and through agencies in which they have 
confidence. Our plans have now been arranged to take the farmers into 
our organization. 'The Farm Bureaus, Granges and the Dairymen’s Organ- 
izations are co-operating with us, and we hope, by encouraging them to 
keep separate records of the amounts subscribed by the farmers of this 
district, that they will completely emancipate themselves from any of the 
charges which you have heard. 








PLAN FOR TRENCHES IN CENTRAL PARK TO FUR- 
THER THIRD LIBERTY LOAN ABANDONED. 

The plan to reproduce in Central Park a sector of French 
trenches as an impetus to the floating of the Third Liberty 
Loan has been abandoned by the Liberty Loan Committee 
of this city because of the inability of the committee to secure 
a body of trained soldiers to construct and man the trenches. 
The proposal to construct the trenches was referred to in our 
issue of Mar. 23, page 1182. The decision to drop the plan 
was made known by Benjamin Strong, Chairman of the 
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Liberty Loan Committee,finJthe following}statement issued 
on Monday last, April 1. 

At the meeting of the Liberty Loan{Committee held to-day no change 
of views developed with regard to the desirability and importance, to 
visualize war conditions, of giving an accurate representation of trench 
life and activity in Central Park during the coming loan campaign, as 
expressed in the committee’s letter of Mar. 22 to the Mayor and Board 
of Estimate. The Committee was informed, however, of the order issued 
Mar.§$26 by the Adjutant-General of the army limiting to twenty-four 
hours any absences which commanding officers may grant to their troops 
for participation in Liberty Loan demonstrations. In spite of the most 
vigorous efforts on the part of the committee, the military authorities, 
possibly influenced by the seriousness of the great drive now in progress 
in France, feel unable to modify the order to meet this special condition, 
and it is therefore impossible for the Committee to realize its expectation 
of placing at the disposal of the French High Commission a body of trained 
soldiers to construct the trenches and man them during the period of the 
Loan campaign. 

The fundamental purpose of the exhibit was to present a vivid and 
realistic idea of the trench life and activity of our soldiers in France, and 
the Committee feels that a mere exhibit of tranches and guns without 
trained soldiers to man them would be utterly inadequate to convey the 
living and lasting impressions which the plan was conceived to create and 
would justify neither the use of Central Park for the purpose nor the neces- 
sary expenditure of money, and the Committee has advised the Mayor 
accordingly. 

In view of its responsibility for the organization of successive campaigns 
to raise money for the Government for war purposes and of the wide- 
spread public interest in the trench exhibit, the Committee greatly regrets 
its inability to carry out this plan, which was to have been the central 
feature of its publicity work during the coming campaign. Past experi- 
ence has proved that a realization of the seriousness of the war and the 
sacrifices it demands form the only basis on which these campaigns can be 
conducted successfully. 

The Third Liberty Loan will be made an overwhelming success by reason 
of a far broader participation in it and a far better organization for it, than 
ever before. The Committee will, through the medium of indoor exhibits 
of the unique war material loaned by the French High Commission and the 
British authorities, and by means of parades and other features in ad- 
dition to the usual posters and literature, conduct an intensive campaign 
along patriotic lines. 5 

But there should be no over-confidence. A task of the greatest difficulty 
is set for the country, because the contemporaneous payment of the loan 
subscriptions and of the taxes due June 15 will call for a transfer to the 
Government of a sum probably greatly in excess of the minimum estimate 
of $5,500,000,000. These together will constitute the most gigantic 
financial transaction in history. 








NEW LIBERTY BOND PARTIAL PAYMENTS PLAN 
CALLING FOR POOL OF $100,000,000. 


A new Liberty Loan partial payment plan by which pur- 
chasers of{f$50 and $100 bonds who open their subscription 
at one bank may continue their payments at any other 
bank or selling station in Greater New York was announced 
on April 2 by the local Liberty Loan Committee. In the 
previous loans it was found that the partial payment plan 
in many cases imposed a hardship on workers and others 
who started their payments at one place and afterward 
moved to a remote part of the city, being thereafter put to 
the expense, from loss of working time and carfare, of going 
each week back to the distant bank where they made their 
purchase in order to continue their payments. The new 
plan, which will obviate this difficulty was made public by 
Arthur M. Anderson, Director of Distribution of the Liberty 
Loan Committee in the Second Federal Reserve District. 
Coupon books are to be used. Subscribers may make their 
initial instalment payments at any banking institution or 
selling station in New York City and their additional instal- 
ment payments at any bank and at many postal substations 
throughout the city. The coupon books will be available 
for payments at any of the agencies established for that 
purpose irrespective of the place of subscription. Not only 
will the plan make it easier for the public to pay by instal- 
ments, but the banks will be relieved of much detail work. 
The Liberty Loan Committee proposes that the national and 
State banks and trust companies in this city underwrite the 
partial payment purchases which will be made within the 
metropolitan area by subscribing pro rata to a pool of not 
more than $100,000,000. Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, and Chairman of 
the Liberty Loan Committee in this district, has sent a 
letter to the President of every commercial banking institu- 
tion in the city to explain this suggested pool and also the 
workings of the coupon system. His letter follows: 


In connection with the Third Liberty Loan soon to be inaugurated, the 
Committee is anxious t» adopt a uniform partial payment plan which will 
provide greater conveniences for the subscriber in making partial payments 
at places other than that at which the initial subscription was filed. 

The Committee in the forthcoming loan plans to handle the partial pay- 
ment subscriptions for bonds of $50 and $100 denominations by means 
of a coupon book similar to the enclosed—the plan of operation being that 
the subscriber may make his instalment payments at any banking institu- 
tion in Greater New York, as well as at certain other agencies which may 
be established for that purpose. ‘The bank will be asked merely to stamp 
the stub and coupon with a rubber stamp to be furnished, detach the 
coupon and forward it with a covering remittance to a bureau representing 
all of the participating banks, where the bookkeeping, notices to delin- 
quents, delivery of bonds, and other clerical work will be dome, and which 
will be operated for the participating banks, without expense to them, by 
the Federal Reserve Bank. 
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It will be necessary for the banks to finance the partial payment subscrip- 
tions through contributing to a pool to the amount of whatever subscrip- 
tions for smal] denomination bonds may be taken in the city. 

The method of procedure by any one bank would be to make an initial 
payment (either by cash, or if qualified as a depository and having deposited 
the necessary collateral, by credit to the Government, for its respective 
share of the total amount to be carried, this to be paid in weekly or monthly 
installments by the special bureau operated by the Federal Reserve Bank, 
as payments are made for the subscribers. Defaulted subscriptions will be 
carried for a reasonable time, and then the bonds will be sold for the 
account of the defaulting subscriber. 

Based on the results in the Second Loan, the amount which the pool 
might be required to carry would be not more than $100,000 ,000. 

The details involved in the plan are being worked out and will be sub- 
mitted to you in due course by the Commercial Banks and Trust Companies 
Committee. In the meantime, I shall be glad to have you advise me on 
the following two points: 

1. That you will receive at your office instalment payments on subscrip- 
tions represented by these coupon books, forwarding the coupons and all 
remittances to the Special Bureau operated by the Federal Reserve Bank; it 
will not be necessary for you to keep at your bank any records excepting 
the record of the seria] numbers of the coupons forwarded. 

2. That you will carry your pro rata share of the bonds in the poo] (not 
to exceed the above-mentioned amount) at a reasonable rate, to be deter- 
mined by the Liberty Loan Committee. 

The co-operation in this plan will not prevent any banking institution 
from adopting and operating any other partial payment plan for its own 
customers if it so desires, in which case cards similar to those formerly 
used will be supplied upon request. 

The Committee is conscious of the great mass of detail that the banks 
assumed in the First and Second Loans and hopes that the above-mentioned 
plan, operated without expense to them, will solve this situation satisfac- 
torily. 

I want you to know that the Committee appreciates the spirit which 
has prompted your active co-operation in the past. 

Another letter from Governor Strong, almost identical in 
wording with that sent to the commercial banking institu- 
tions, except that it contains no reference to the pool, has 
been mailed to the head of every savings bank in Greater 
New York. The savings banks are asked to co-operate in 

receiving instalment payments in connection with the 
coupon book plan, but not in the pool. When the Central 
Committee approved the coupon book plan, arrangements 
were made with the Metropolitan Canvass Committee. 
There will be two kinds of coupon books in use in this city. 
One kind will be for the person who buys a $50 bond and the 
other for the purchaser of a $100 bond. The former will pay 
$2 down at first and the latter $4. There are forty-eight 
coupons for $2 in the $100 book and forty-eight for $1 in the 
$50 book. On the front over of the coupon book is printed 
instructions for the instalment payments and where they 
may be made. One of the regulations on the inside of the 
cover has to do with defaults in payments. This regulation 
provides that should any payment remain overdue and unpaid 
for two weeks the association may give notice by mail to 
the purchaser, and if within one week thereafter, such pay- 
ments are not made, the purchaser shall be deemed in default, 
the bond may be sald at the market price then prevailing, 
and after fifty weeks from the date of the agreement, the 
purchaser, on surrender of the book with all unpaid coupons, 
will receive the proceeds of the sale of the bond less expenses 
and the amount of the unpaid coupons. 

It is further provided that in the event of any differences 
between the recording account kept by the association and 
the record on the stubs of the book, the association reserves 
the right to require proof satisfactory to it that payments 
have been made to a duly authorized agent as shown on the 
stubs. The loss or destruction of the book or change of 
address of the owner must be immediately reported to the 
Liberty Loan Committee, 15 Nassau Street, New York City. 
Arrangement for the purchase of the $50 bond is similar to 
that for the $100 bond, except that the initial payment is 
for $2 instead of $4. In the book there is also a schedule of 
payment dates; the first coupon is due the week of May 13. 
The back of the book contains a list of the agencies, author- 
ized by the Liberty Loan Association, where coupons may be 
paid. In the back of the book is this announcement: ‘If 
payment for the within mentioned bond is made prior to 
April 1 1919, the bond will be delivered with one or more 
coupons detached, but with an allowance of interest on all 
payments made.”’ 


NEW BANK COMMITTEE TO ADVISE REGARDING 
PARTIAL PAYMENT BOND SALES. 

Co-ordination of the Liberty Loan activities of the national 
and State banks and trust companies in this city during the 
coming drive will be developed through a newly organized 
body to be known as the Commercial Banks and Trust Com- 
panies Committee, it was announced on Wednesday at the 
Liberty Loan hedaquarters. George F. Baker, Chairman 
of the board of directors of the First National Bank, dean of 
the banking profession in New York City, and active partici- 
pant in the two preceding loans, is head of the advisory 
division of this committee. Walter E. Frew, President of 
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the Corn Exchange Bank; Charles H. Sabin, President of the 
Guaranty Trust Co., and Martin Vogel, Assistant Treasurer 
of the United States, are associated with Mr. Baker in an 
advisory capacity. The more active work of the Commercial 
Banks and Trust Companies Committee will be done under 
the direction of Charles E. Mitchell, President of the National 
City Company. The other members of the committee are: 

H. B. Baker, Vice-President National City Company; 

J. Howard Ardrey, Vice-President National Bank of Commerce; 

Theo. Hetzler, President Fifth Avenue Bank; 

Thomas Hildt, Vice-President Bankers Trust Co.; 

D. B. Sherer, Vice-President the Corn Exchange Bank; 

F. H. Sisson, Vice-President Guaranty Trust Co.; 

Ernest Stauffen Jr., Vice-President Liberty National Bank; 

E. B. Sweezy, Vice-President the First Nationa! Bank: 

E. R. Tinker, Vice-President Chase National Bank; 

J. Y.G. Walker, Vice-President Union Trust Co.; 

Albert Chambers, of A. L. Chambers & Co., Secretary. 

The commercial banks and trust companies in the city are 
informed of the appointment of this committee and of the 
proposed scope of its work in a letter which has just been 
sent to their Presidents by Chairman Mitchell. Mr. Mitchell 
points out that his committee is requesting united and gen- 
erous support for the partial payment plan announced by the 
Liberty Loan Committee. He also says in this letter that a 
uniform margin of 10% on loans which have Liberty bonds 
as collateral, and a uniform interest rate on such loans, are 
desirable. 

The committee will suggest to the commercial bank the 
advisability of providing the public with adequate facilities 
for purchasing and for getting information. It also will 
point out the advantages to the public and to the Government 
of keeping banks open for two evenings in the week in sec- 
tions of the city where the opportunity to buy after business 
hours would be a convenience. If the recommendations of 
the bank committee are carried out by the city institutions, 
the rediscount facilities of the Federal Reserve Bank will be 
offered to the banks which are not members of that system 
at the same rate as that enjoyed by members, both to city 
banks and to out-of-town institutions. Plans also will be 
taken up by the committee for the safekeeping by the banks 
of Liberty bonds without charge to the persons owning them. 
The committee also will point out the advantages of a 100% 
subscription among bank employees as well as of a thorough 
understanding of the tax features of the Liberty bonds. 
Another part of the committee’s work will be to ask banks to 
point out to their depositors the necessity of using the lend- 
ing capacity of the banks both from the stapdpoint of pre- 
venting too sudden a shift in deposits and also of increasing 
the amount of subscriptions obtained. 

Each member of the Commercial Banks and Trust Com- 
panies Committee will keep in touch with several banks which 
already have been assigned to him, while Mr. Mitchell is 
responsible only for work among the banks in the Borough 
of Manhattan. Similar work will be done in Brooklyn by 
a committee headed by Charles A. Boody, President of the 
People’s Trust Co. of Brooklyn. In the Bronx the banking 
field is covered by Thomas J. Quinn, Vice-President of the 
Bronx National Bank, while in Queens and Richmond coun- 
ties it comes under the direction of Acosta Nichols, Chairman 
for Long Island and Staten Island. 








GOVERNOR STRONG’S RECOMMENDATIONS REGARD- 
ING PAYMENT BY CORPORATIONS OF 
SUBSCRIPTIONS TO LIBERTY LOAN. 


Subscriptions to the Third Liberty Loan, made by cor- 
porations whose main offices or whose banking facilities are 
in New York, but whose branch offices may be in other parts 
of the country, should be filed in the cities where the sub- 
scribers’ money is drawn in payment or where the arrange- 
ments for borrowing the money are made. This is the 
substance of a recommendation made on March 29 by 
Benjamin Strong, Governor of the Federal Reserve Bank of 
New York and Chairman of the Liberty Loan Committee 
of the Second Federal Reserve District, who quoted from a 
letter from the Treasury Department in Washington in 
explanation of his stand. Mr. Strong said: 

My recommendations on this subject are based on the theory of the 
quotas. When the Government sells its bonds it accepts bank balances in 
payment and in order to avoid unnecessary shifting of bank balances 
throughout the country, subscriptions should be made in the district where 
the bank balances are carried by the subscriber. The apportionment among 
the districts and among the communities within the respective districts is 
based on the capital, surplus, undivided profits and the deposits of the 
banks, the deposits of the respective banks being analyzed to allow for 
savings deposits and the deposits of other banks which would, in fact, be 
a duplication. 


We recently received a letter from the Treasury Department in Wash- 
ington, which reads in part, as follows: 


The quotas allotted to each Federal Reserve District are based chiefly 
upon the bank resources of the district, and it therefore seems proper that 
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subscriptions of corporations doing business in more than one district 
should be placed in the district from which the money is withdrawn. If 
bank accounts in more than one district are drawn upon to meet subscri 
tions, it would seem proper to divide the subscription accordingly. Su 
ae by corporations for account of their employees should be filed 
in the districts where the employees are resident. Even though the original 
payment comes out of the corporation’s general funds, the subsequent 
ao by the — is made from his own money or earnings 
which would otherwise deposited in the district where he resides. This 
distribution of such subscriptions seems to be equitable and Liberty Loan 
committees are requested to refrain from urging the distribution of cor- 
poration subscriptions except in accordance with this plan. 


This seems to me to cover the situation admirably. Any other method 
would nullify the whole theory of the quota system. In brief, subscrip- 
tions, should, in my judgment, be filed in the cities where the subscriber’s 


money is drawn in payment or where his financial arrangements for borrow- 
ing are made. 





A. J. HEMPHILL ON LIBERTY LOAN SPRING DRIVE. 

A. J. Hemphill, Chairman of the Board of the Guaranty 
Trust Co., in an article entitled ‘“Our Great Spring Drive,” 
points out that ‘‘no more appropriate date could have been 
selected for the initiation of the Third Liberty Loan than 
April 6, the anniversary of the entrance of the United States 
into the world war.’’ In stating that this campaign will 
undoubtedly surpass in energy, scope and effectiveness any 
previous effort of the kind, Mr. Hemphill said: 

The Second Loan was more successful than the first because the first 
had educated the people to the necessity and advantage of lending their 
money to the Government. The Second Loan has advertised its successor 
by proving what our vast means are capable of, and has set the pace for 
the Third Loan. 

Furthermore, behind this drive will be the tremendous motive power of a 
nation thoroughly aroused to the grim task before it. During the two 
previous campaigns we were only preparing for war. Now we are actually 
in it, although we are just beginning to fight in the sturdy, determined, 
American way. But our national temper is rising with every dispatch 
from France which tells of our thin line contending bravely and successfully 
with the enemy, whose atrocities and bad faith forced us into the conflict. 

Mr. Hemphill also had the following to say: 

That the United States is now the dominant banking power of the world 
is shown in the annual report of the Comptroller of Currency, presented to 
Congress on Jan. 30. The Comptroller estimated the banking power of 
the country at $37,529,00 ,000, an increase of more than $14, 00,000,000 
since 1912. In 1890 the banking resources of the world were computed as 
being $15,558 ,000.000. Thus the increase in the United States during the 
last five years nearly equaled the world’s combined banking power 28 years 
ago. And British financiers have freely conceded that in the Federal 
Reserve System we have the strongest and largest banking system in the 
world. The sound state of our banks is the best possible evidence of the 
country’s unparalleled prosperity, which is further accentuated by the 
fact that the general stock of money in the United States on March 1, 
according to estimates made by the Treasury Department, totaled $6,351,- 
548,056, as compared with $5,146,178,093 a year ago. Money in circula- 
tion on March 1 amounted to $5,092,53°,682, as against $4,583,695,87 a 
year ago that date. 

Based on a population of 105,293,000, the per capita circulation at the 
beginning of March was placed at $48 37. On March 1 1917, it was $44 26. 
Just before the outbreak of the European War, namely, July 1 1914, the 
per capita circulation was $34 35. 

The official estimate of the total wealth of the United States for the year 
1912, the latest available tabulation, was $187,739,071,090. That we 
have been creating and storing up great riches since then is well known. 
To-day our national wealth is estimated to be between $225,000,007,000 
and $250,000,000,000. Our per capita wealth in 1912 was $1,965, now 
the average is considerably in excess of $2,009 for each individual. 

The year 1917 was one of marvelous expansion industrially and com- 
mercially for the United States. Our exports aggregated more than 
$6,000,000 ,000 and our imports were valued at $3,°0 ,000,000. The crop 
yield of all cereals excepting wheat exceeded all previous harvests, and was 
worth $21,000,000,000. Bank clearings totaled unprecedented amounts, 
while both deposits and loans surpassed all pervious records. The Govern- 
ment during the last year borrowed $5,805,000,000 by selling its bonds in 
the two Liberty Loans. We loaned approximately $4,00)'000,000 to 
our Allies. 

And, fortunately, the American people as a whole changed their money 
habits in 1917 by buying bonds on a colossal scale. The Treasury Depart- 
ment has learned where and how to find the money it needs to finance our 
part in the struggle for,world freedom. It has built up, through the splen- 
did and unstinted co-operation of business interests generally, but through 
banking institutions and bond houses in particular, the greatest bond- 
selling organization that has ever been known. Not only has the public 
acquired the habit of lending but, more important, that of saving in order 
that it may lend more. 

But if we are to win this war we must realize thoroughly that a slacker 
dollar is on a par with a draft dodger or a shirker of work. 


CANVASSING SYSTEM COMPLETED FOR THIRD 
LIBERTY LOAN. 

The last of the police precinct headquarters for the house- 
to-house canvass of the city in the big drive to sell the Third 
Liberty Loan issue were selected last week and the local 
organizations began the work of occupying them. With the 
actual taking possession by the Liberty Loan Committee of 
these local headquarters throughout the city came a final 
announcement from the committee of the uses to which these 
centres would be put and of the general plans. These police 
precinct local headquarters are the final stations in a system 
which embraces the three principal boroughs of Manhattan, 
Brooklyn and the Bronx. The work of canvassing them is 
to be done under the direction of the Metropolitan Canvass 
Committee, of which A. B. Leach of A. B. Leach & Co., 
investments, 62 Cedar Street, is Chairman. This compre- 
hensive system begins with Mr. Leach, who is in active charge 
of more than 100,000 bond sellers. These men and women 





are now meeting daily at Mr. Leach’s downtown headquar- 
ters, at the police precinct headquarters, and at various 





points of assembly throughout the city which have been 
donated to the Liberty Loan Committee. Among the 100,000 
are expert salesmen, loaned to the committee by the houses 
which employ them. They give their time without compen- 
sation for the big drive, which begins to-day, April 6, except 
that in cases where the business firms pay them salaries these 
salaries are continued by the firms. In most eases the salary 
is a small one, the principal earnings of the salesmen being 
derived from commissions. So in their ease there is real 
patriotism. The experts who in some cases are partners in, 
banking and bond houses, are augmented by the insurance 
soliciting forees of the city, young lawyers, real estate men, 
bank clerks and business men with a selling experience. 

Mr. Leach and his aids have worked out plans for enlisting 
the full co-operation of the schoolfchildren, who have taken 
to them readily. To each of the!principal schools has been 
assigned a quota. The exact magnitude of the quota is being 
kept secret, but during the drive a list of the ten schools which 
lead the others in bond sales will be posted upon blackboards. 
It has been decided by the Metropolitan Canvass Committee 
that at the end of the drive all schools which had exceeded 
their quota by 10% would receive a banner with proper let- 
tering, while schools which had exceeded their quotas by 
20% or more would send a delegate to a general convention 
of schools which had made similar records. There the child- 
dren would receive recognition at the hands ofjmembers of 
the committee. 

Final arrangements have been made by Chairman Leach 
and his associates on the committee to co-ordinate the ac- 
tivities in the various boroughs. When the drive starts, Mr. 
Leach will tour the boroughs by automobile. With him when 
he visits Brooklyn, for instance, will be members of the execu- 
tive committee. Anything that requires attention in that 
borough which comes up during the auto tour of the borough 
can be immediately delegated to the member of the com- 
mittee in charge of Brooklyn. 

Contracts have been signed for the appearance in the streets 
of the city from the first day of the drive of upwards of 25 
traveling banks. These are set up in large motor lorries. 
During the campaign for the Second Liberty Loan they did 
valiant service. They will be supplied with a force of speak- 
ers and salesmen and will bring patriotism home to the people 
in an effective and practicable way. In accordance with 
the final assignment of large districts to a special force of 
Liberty bond salesmen, the lower part of Manhattan from 
Canal Street to the Battery is to be covered by insurance 
solicitors. The life underwriters will cover the part of the 
lower city lying west of Broadway, while the marine and fire 
underwriters will have the lower city east of Broadway. 

The committee has adopted a simpler form of subscription 
blank, which will be far easier of understanding than the more 
technical form used in the last drive. In addition, arrange- 
ments have been made to carry the message of appeal to the 
foreign language population of the city. Each of the 34 
nationalities which make up cosmopolitan New York will 
be dealt with in a selling way by men and women who speak 
the language of the nationality to which they are assigned. 
School children will deliver circulars in English, Yiddish 
and Italian to neighborhoods where they will be of assistance. 
In addition, practically every home in the city will be pre- 
pared for the coming of the bond salesman through circulars 
which will give much advance information. With Mr. Leach 
on the committee, as it has been finally constituted, are: 


William F. Atkinson, Life Underwriters’ Association; 

S. B. Blakeman, John Hancock Mutal Life Insurance Co.; 
Thomas A. Buckner, New York Life Insurance Co.; 

L. A. Cerf, Mutual Benefit Life Insurance Co.; 

W. A. Day, Equitable Life Assurance Society; 

George T. Dexter, Metropolitan Life Insurance Co.; 

L. Arnold Frye, Patriotic Service League; 

R. Willis Goslin, Prudential Life Insurance Co.; 

B. K. Marcus, Vice-President, Bank of the United States; 
Douglas Mathewson, lawyer; 

Edwin P. Maynard, Brooklyn Trust Co.; 

Joseph P. Merlehan, Prudential Life Insurance Co.; 

H. J. Miller, Metropolitan Life Insurance Co.; 

J. 8. Myrick, Mutual Life Insurance Co.; 

William J. O'Shea, Superintendent Public Schools; 
Edgar L. Perera, Foreign Languages; 

H. Duncan Reid, Globe Indemnity Co.; 

Dr. Ellery G. Stowell, Patriotic Service League; and 
Charles Wesley of Liggett & Drexel. - 


The executive committee :f the Metropolitan committee 
is: Powhatan Bolling of Fields, Richards & Co.; Hamilton 
Candee of the Guaranty Trust Co.; W. E. Fulcher of A. B. 
Leach & Co., and H. F. Whitney of Remick, Hodges & Co. 
Mr. Bolling is the member in charge of the Bronx, while 
Mr. Fulcher is Mr. Leach’s aid in Manhattan. Mr. Whit- 
ney is in general charge in Brooklyn. 
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RAINBOW DIVISION OUT TO GET $450,000,000 OF 
NEW YORK’S LIBERTY BOND ALLOTMENT. 

Headed by George deB. Greene, as Chairman of the 
Advisory Trades Committee, the Rainbow Division of 
Allied business divisions in this city is ready to startits 
great drive for Liverty Loan subscriptions. The division 
expects to raise half of the quota of $900,000,000 officially 
allotted to the Second Federal Reserve District. This im- 
mense organization, representing 130 industries, which are 
grouped into eighty-one trade committees, has a roll of 
1,200,000 members. It represents every branch of profes- 
sional, business and industrial life in the Second or New 
York Federal Reserve District, though its activities do not 
extend outside of the five boroughs 

Benjamin Strong, Governor of the Second Federal Re- 
serve Bank, is commander-in-chief of the division, and he 
has appointed the Chairman of the committees which are to 
direct the operations of each section. The chairmen have 
selected 2,000 lieutenants to be associated with them in the 
campaign, and during the four weeks of the drive, each 
committeeman will receive leave of absence from his firm, 
and, without remuneration, will devote his entire time to 
the service of the Liberty Loan. Helping the drive will be 
a corps of 140 experienced bond salesmen, who will aid the 
various committees in every possible way. 

The Rainbow Division was organized last October to 
participate in the campaign for the last Liberty Loan. The 
plan of the organization was to push the loan by work 
within particular section by men in those sections. By 
means of intensive work among firms and corporations and 
about five hundred employees’ meetings, which were ad- 
dressed by such men as Charles E. Mitchel, of the National 
City Company; Thomas W. Lamont, of J. P. Morgan & 
Co., and Job E. Hedges, a sum of $331,735,500 or nearly 
25% of the entire amount subscribed in the Second Federal 
Reserve District was rolled up. More than 600,000 in- 
dividual subscriptions were represented in this sum, and 
now it is hoped to double the number of bond buyers. 

In the last campaign the hardware men led the list with a 
total subscription of $42,218,250 the shippers being second 
with $40,005,850, and the chemical men third with $32,- 
400,000. One of the great objects that the Rainbow Di- 
vision hopes to accomplish is to impress the general public 
with the truth that this is not a rich man’s war. This will 
be done by personal appeals of an army of canvassers who 
will visit the thousands of industrial shops here and will try 
to convince each worker that it is his or her individual duty 
to subscribe. In speaking of the work of the trades George 
deB. Greene, who is a member of the firm of E. H. Rollins 
& Sons, said: 

We are particularly anxious to make an appeal to the man and woman 
of small capital this year. Every home in the city should have one or more 
bonds of the new issue. We want the clerk and bookkeeper to feel that his 
$50 or $100 is just as important to the success of the drive as the quarter 
of a million dollar subscription of the corporation capitalist. 

The increased cost of living will offer some opposition to the canvassers’ 


work. I believe that the man behind the ledger is both ready and willing 
to make sacrifices which he knows will benefit the country at large. 


It is proposed to conduct a thorough canvass of the homes 
of this city and its suburbs. Every employee in each house 
will be listed and asked to buy bonds in a circular letter. 
Following is the personnel of the advisory trades committee, 
which is the organization assisting each Rainbow Division 
in its activities: G.deB. Greene, Chairman; Craig-Colgate, 
Vice-Chairman; Pemberton Berman, H. S. Bowers, Arthur 
B. Holden, Cecil D. Landale, Morris K. Parker, Miss Vir- 
ginia Potter, Arthur J. Rosenthal, Walter N. Stillman, 
Richard H. Swartwout, Robert Tinsman, Jacques Wein- 
berger, Beekman Winthrop, and Milton S. Harrison, Sec- 
retary. 








NEW LIBERTY LOAN LEGION WILL JOIN BOND 
SELLING FORCE. 


Announcement was made on Monday in Liberty Loan 
headquarters that a new organization has been formed to 
take part in the Third Liberty Loan campaign. This latest 
auxiliary of the bond-selling army is the Liberty Loan Legion. 
At least a quarter of a million additional workers will be added 
to the force in this Federal Reserve District by the time the 
campaign is in full swing. 

Any person who obtains subscriptions for the Third Lib- 
erty Loan is eligible for membership in the Liberty Loan Le- 
gion. The Liberty Loan Committee will recruit the first 


of its legionaries from among the men, women and children 
who subscribed to the First or Second Liberty Loan in this 
These workers signed up for the loan, thousands of 


district. 


others will be brought in. Every member of the Legion will 
be entitled toweara bronze badge. The following communi- 
cations, which will be sent broadcast throughout the district, 
that is to say, through New York State, the twelve northern 
counties of New Jersey and Fairfield County in Connecticut, 
explains the purpose of the Liberty Loan Legion: 


TREASURY DEPARTMENT. 
Second Federal Reserve District War Loan Organization. 


LIBERTY LOAN COMMITTEE. 
Federal Reserve Bank of New York, 120 Broadway. 
April 6 1918. 
To Those Who Serve at Home: 

The most important duty of those who serve at home is to convert money 
of the nation into shells, clothing, rifles and food for those who serve in 
the field. We must have an army of finance and to this end we are tak- 
ing steps to organize in this Federal Reserve District a division of the 
Liberty Loan Legion. 

‘ As one who has served the Government in past loans, you are invited 
to enlist. As a member of the Legion it will be your duty to solicit sub- 
scriptions of your friends and neighbors. You will be enrolled as a.member 
on receipt by us of the enclosed card, showing that you have procured 
subscribers to the Third Liberty Loan. 

The work of the Liberty Loan Legion can be done in no other way. It 
is your privilege—your duty—to serve conscientiously. You can do more 
to help the loan with those you know than all the advertising or formal ap- 
peals can accomplish. You know what your neighbor can—and should— 
do, and it is your duty to see that they doit. Please get at least five sub- 
scriptions and aS many more as possible. Every bond sold is a vote for 
victory. 

Go to your Liberty Loan Committee or any bank and get subscription 
blanks. As you secure subscribers have the blanks filled out and signed, 
and then deliver the subscription blanks to your local Liberty Loan Com- 
mittee that they may keep a record of your work. 

A membership button will be sent promptly on receipt of the enclosed 
application, properly filled out. 

Yours very truly, 
LIBERTY LOAN COMMITTEE, 
Second Federal Reserve District. 


In reply to this notice, the Liberty Loan Committee will 
send the new legionary the bronze badge of membership, and 
will point out that he or she may continue to be of help to the 
Government by inducing the persons who have subscribed 
through his or her efforts to join the Legion. The following 
letter explains this phase of the work: 


TREASURY DEPARTMENT. 
Liberty Loan Legion, Second Federal Reserve District. 
To Legion Member: 

We acknowledge the receipt of your application for membership in the 
Liberty Loan Legion and take pleasure in notifying you that you are now 
a member of that vast army of loyal people who serve at home. 

We are enclosing your emblem of membership, which identifies you as 
having performed a valuable service to your country. You are now au- 
thorized to inform those subscribers you have already obtained that they, 
too, may become members provided they secure new subscribers to the 
Third Liberty Loan, and we, therefore, enclose application cards for 
you to distribute to them. 


PUBSLISHERS AND ALLIED TRADES START THIRD 
LIBERTY LOAN CAMPAIGN. 

The Third Liberty Loan Campaign among publishers of 
books, publishers of periodicals, printers of books and 
periodicals, general printers, job printers, photo-engravers, 
bookbinders and book sellers, both wholesale and retail down 
to the smallest dealer, is in full swing. Ata recent luncheon 
at the Aldine Club, given by the Chairman of the committee, 
Charles Scribner, President of Charles Scribner’s Sons, 
the guests were the men who have accepted positions on the 
general committee. 

It was determined at the meeting that this general com- 
mittee should act as an executive committee. Mr. Scrib- 
ner, in addition to being Chairman of the general committee, 
will have charge of the work among the publishers. He 
will share the chairmanship of this sub-committee with 
these three other publishers: George P. Brett, President of 
the Macmillan Co.; G. A. Plimpson of Ginn & Co., and 
Joseph H. Sears, President of D. Appleton & Co. The 
periodical branch of the industry will be in charge of A. C. 
G. Hammesfahr, Vice-President and Géneral Manager of 
P. F. Collier & Son. Charles E. Butler, Treasurer of Bren- 
tano’s, will be in charge of the work among the booksellers. 
The campaign among the bookbinders and allied trades will 
be in charge of Raymond E. Bayles, President of the Eugene 
C. Lewis Co. The general field of printers, photo-engravers 
and other branches of the practical end of publishing will be 
under the supervision of John Clyde Oswald, Editor of 
‘The American Printer.” 

The general Secretary for the whole campaign will be 
Whitney Darrow of Charles Scribner’s Sons. Mr. Darrow 
will act as a general clearing house of information for the 
committee. He plans to issue a daily bulletin, which will 
keep every person on the committees, sub-committees and 
teams fully informed of the progress of the campaign. This 
new committee covers a field so much larger than that in- 
cluded in the Second Loan in this group of industries that a 














vastly increased subscription record is expected to result 
from its labors. 
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EXCLUSIVE CLUBS TO BE USED FOR DISPLAY OF 
LIBERTY LOAN ADVERTISING. 

For the first time in their history, the exclusive clubs of 
New York City will permit the use of the exterior of their 
structures for advertising purposes. Permission has been 
granted to the Liberty Loan Committee by the presidents, 
governors and executive bodies of a majority of them, to 
place signs and banners wherever it is believed they will 
attract the most attention. Although appealed to by many 
humanitarian and patriotic societies for this privilege, the 
clubs have always refused to permit advertising signs of any 
nature to be placed on the exterior of their buildings. It 
was contended that as these clubs were not only the meeting- 
places but also the homes of persons of prominence, finan- 
cially, socially and professionally, the privacy which these 
men and women sought would be destroyed by the attention 
_ which the advertising materials would attract. The present 
war has, however, broken many long-established prece- 
dents, and with the knowledge that many of their own boys 
are now helping the Government by fighting for it or working 
with it, it is felt that anything that the clubs as organizations 
and the members as individuals could do, should be done. 

Among the clubs which will display signs and banners 
advertising the Third Issue of Liberty bonds, to be offered 
April 6, are: The Union, Union League, Racquet & Tennis, 
Colony, Yale, Harvard, Columbia, St. Nicholas, Univer- 
sity, Criterion, Knickerbocker, Harmonie and Manhattan 
clubs. Several of the clubs also have notified the Liberty 
Loan Committee that they will grant it the use of their 
luxuriously furnished meeting-rooms during the campaign. 














JEWELED FLAGS OFFERED AS PRIZES BY UNDER- 

WRITERS’ ASSOCIATION IN LIBERTY LOAN 

CAMPAIGN. 

Two American flags, made of rubies, diamonds and sap- 
phires, are offered as prizes to members of the Life Under- 
writers’ Association of New York, one to be awarded to the 
member selling the greatest number of bonds of the Third 
Liberty Loan and the other to the member who disposes of 
the bond of highest denomination. The donor of the prizes, 
Harry B. Rosen, who has a reputation as a most successful 
life insurance agent, barred himself from the competition in 
making the offer at the dinner of the Association at the Ark- 
wright Club last week. Mr. Rosen, who himself subscribed 
for $480,000 of the bonds of the two earlier loans, also an- 
nounced that for the period of the Liberty Loan drive he 
would forego the underwriting of insurance entirely and de- 
vote all his energies to selling Liberty bonds. 








DEPARTMENT STORES UNITE FOR THIRD LOAN 
DRIVE. 

What promises to be one of the greatest efforts during 
the coming campaign for the sale of the Third Issue of 
Liberty bonds, which begins to-day (April 6) has been 
started by the department stores of this city. At a meeting 
held in the rooms of the Retail Dry Goods Association, 
21 West Thirty-eighth St., at which were present the 
leaders of this industry, detailed plans were adopted and 
the work was at once started. Efforts on the part of the 
heads of all the stores in this city will be directed to reaching 
every patron by direct and indirect methods. Thousands 
of lines of newspaper advertising will be contributed and 
the advertising managers of the various companies are pre- 
paring a large number of attractive advertisements. In 
addition to this, thousands of lines of space are to be given 
to the Liberty Loan Committee direct, to be used in what- 
ever way they may desire. Booths have been installed in 
every store, signs, posters and other printed matter placed 
in conspicuous spots, and in many eases, direct solicitation 
will be used. But the persons visiting the stores are not the 
only ones to be appealed to, for the Committee has decided 
to use skilled window dressers to arrange attractive and 
unique displays to interest the passers-by in the Liberty 
Loan. Windows in unoccupied, as well as the occupied 
stores, will be artistically treated by these employees. 
Among the other ideas which the Committee is using are 
the mailing of postal cards and literature to every one on 
their immense mailing list; the sending out of pamphlets with 
every parcel; the distribution of Liberty Loan book-marks 
in every book department, and other similar schemes. The 
stores will also use their own delivery wagons and drivers 
in whatever way may be found necessary. And while this 
campaign for interesting the general public is being carried 
on, an intensive one will be actively waged/among, the*em- 
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ployees. Each store will give a prize to the employee 
bringing in the greatest number of individual Liberty Loan 
subscriptions to the bond booth of the store in which he or 
she is employed. The prize will be awarded for the number- 
rather than the amount of the subscriptions. The Com- 
mittee ofjthe Department Store Division of the Liberty Loan 


Committee, many of whom were present at the meeting, are: 
Chairman, Louis Stewart of James McCreery & Co., 
Vice-Chairman, 8. F. Rothschild of Abraham & Straus, Brooklyn. 
Secretary, Lauren Carroll, 

Samuel J. Bloomingdale of Bloomingdale Brothers, 
Clarkson Cowl, of James A. Hearn & Son, 

Michael Friedsam, of B. Altman & Co., 

Bernard F. Gimbel, of Gimbel Brothers, 

E. V. H. Koch, of H. C. F. Koch & Co., 

Edgar A. Baum, of A. I. Namm & Son, Brooklyn, 
Isaac Levy, of Oppenheim, Collins & Co., 

Samuel W. Reyburn, of Lord & Taylor, 

Horace Saks, of Saks & Company, 

Butler Sheldon, of John Wanamaker Co., 
Franklin Simon, of Franklin Simon, 

Louis Stern, of Stern Brothers, 

Jesse I. Strauss, of R. H. Macy & Co., 

H. A. Weatherbee, of Arnold, Constable & Co., 
James M. Speers, of James McCutcheon & Co., 
Hubert T. Parson, of F. W. Woolworth Co., 
Alexander New, 220 Fifth Ave., 

Herman Lubet, of J. 8S. Bailey & Co., Brooklyn, 
Louis Stewart Jr., of James McCreery & Co., 
William G. Cooper of Frederick E. Loeser Co., Brooklyn, and 
Albert L. Levi and H. M. Wykes, of The Berlin Store, Brooklyn. 


The Committee on Advertising is: Samuel W. Reyburn, 
Jesse L. Strauss, Franklin Simon and Butler Sheldon. 














WOMEN WHO SHARE BURDEN OF MAKING THIRD 
LIBERTY LOAN A SUCCESS. 


The women of the Second New York Federal Reserve 
District are now prepared and organized to assume a sub- 
stantial part of the burden of obtaining subscriptions to the 
Third Liberty Loan of $3,000,000,000, the drive for which 
begins on April 6th. Final plans for the activity of thousands 
of women throughout the district were announced on Mar. 31. 
While the Woman’s Liberty Loan Committee has general 
charge through the district embracing New York, twelve 
counties of New Jersey and a part of Connecticut, the 
women have carried their principle of localizing the selling 
function to a very fine point. They have divided the 
Second Federal Reserve District into nine sub-divisions, 
each under the chairmanship of some efficient woman. 
They have also organized county committees and com- 
mittees which do local work in various cities. Thus, the 
network of their organization extends from the big centres 
to the most isolated home in the country. 

Two women who are in the forefront of the women’s fight 
for a big oversubscription to the Third Liberty Loan in the 
Second Federal Reserve District are Mrs. John T. Pratt, 
Chairman of the Woman’s Liberty Loan Committee of the 
Second District and Mrs. Courtlandt D. Barnes, Chairman 
of the Woman’s Liberty Loan Committee of the Metro- 
politan District which is made up of the boroughs of Man- 
hattan, the Bronx and Brooklyn. 

The Metropolitan District, embracing the Boroughs 
of Manhattan, the Bronx and Brooklyn is under the direc- 
tion of Mrs. Courtlandt D. Barnes, Chairman. There are, 
in addition, chairmen for the Bronx and Brooklyn, respec- 
tively, Mrs. Ella O’Gorman Stanton and Mrs. W. S. Brew- 
ster. In addition to this organization for the Metropolitan 
District there is an executive committee as follows: Miss 
Virginia Potter of the Advisory Trades Committee Miss 
M. Louise Dixon of the Committee on Booths, Mrs. Oscar 
Stevens of the Committee on Theatres, Mrs. Lydig Hoyt, 
Miss Virginia Furman, Treasurer, and Mrs. James F. 
Curtis. Many other prominent New York women have 
offered their services to the Third Liberty Loan drive. 
They have been formed into a Central Committee made up 


as follows: 

Mrs. August Belmont, Mrs. John F. Hylan, Miss Virginia Gildersleeve, 
Miss Mary Garrett Hay, Miss Mary E. Dreier, Miss Ethel Bowers, Mrs. 
James 8S. Cushman, Mrs. William Kinnicutt Draper, Mrs. Daniel Guggen- 
heim, Miss Anna ©. Maxwell, Mrs. Martin Vogel, Mrs. John Francis 
Yawger, Mrs. Willard Straight, Mrs. Charles Stone, Mrs. Francis Louis 
Slade, Mrs. Harry Payne Whitney, Mrs. Charles C. Rumsey, Mrs. Francis 
Burrall Hoffman and Mrs. Coffin Van Rennselaer. 





PROPOSED FIXING OF PRICE OF COTTON FABRICS. 

It was announced yesterday by the Council of National 
Defense that in order that a price may be fixed for cotton 
fabrics, the price-fixing committee of the War Industries 
Board has called a meeting of the committee for Wednesday 
next, April 10. Representatives of the entire cotton in- 
dustry, it is stated, will attend the meeting and co-operate 
with the Government. As a result of the large purchases 
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by the Government for war needs, the statement says, we 
to-day have what is known as a runaway market or ab- 
normally high values in many cotton fabrics. 








ACT OF CONGRESS REGARDING WAR FINANCE 
CORPORATION. 


The Administration bill creating a War Finance Corpora- 
tion passed this week the final stages looking to its enactment 
into law. An agreement on the bill was reached by the con- 
ferees on March 30 and the conference report was adopted 
by the Senate on April 1 and by the House on April 2. While 
in substance the provisions of the Senate and House bills 
were to a considerable extent the same, there were differences 
between the two, and for the most part the provisions of the 
House bill were agreed to in conference. One of the essen- 
tial particulars in which the bills disagreed was as to the 
amount of bonds which the corporation should be empowered 
to issue; the House bill limited the amount to $2,000,000,000, 
while the Senate bill fixed the maximum at $4,000,000,000, 
the amount urged by Secretary of the Treasury McAdoo. 
On this point a compromise was agreed to by the conferees, 
who decided to empower the corporation to issue bonds to 
the extent of not more than six times its paid-in capital 
($500,000,000), or $3,000,000,000. The House bill stipu- 
lated that these bonds could not be offered for sale at less 
than par, while the Senate bill permitted their sale at less 
than par if the directors, with the approval of the Secretary 
of the Treasury, should so determine. This provision of the 
Senate bill was accepted by the conferees. The Capital 
Issues Committee provided for as finally agreed to is to 
consist of seven members; this had been the number proposed 
in the House bill, whereas the Senate bill had called for a 
membership of five; the Senate bill had also provided that 
three of the members of the committee should be members of 
the Federal Reserve Board, while the House bill stated that 
at least three should be members of the Board, and this stip- 
ulation in the House bill is carried in the bill as it has finally 
been adopted. The provision in the House bill (not con- 
tained in the Senate bill) that not more than four of the mem- 
bers of the committee should be members of the same po- 
litical party is omitted in the bill in its final form. It was 
provided under both bills that the Corporation 
should be managed by a board of directors of five 
members, one of whom would be the Secretary of the 
Treasury, the other four to be appointed by the 
President, by and with the advice and consent of the Senate. 
The proviso in the House bill that not more than three of 
the five directors should be members of the same political 
party was not incorporated in the bill accepted by the con- 
ferees. The salary of the directors is fixed at $12,000 per 
annum. The salaries of the members of the Capital Issues 
Committee is to be $7,500 each. The bill in its final form 
provides for the voluntary licensing system for controlling 
private security issues of $100,000 and over. Senator 
Simmons in the Senate on April 1 stated that the voluntary 
security issue licensing plan would have about the same effect 
in actual practice as the compulsory plan originally proposed 
by Secretary McAdoo, since without the approval of the 
committee it wouid be difficult to find any market for securi- 
ties. In reply to a question by Senator Cummins, of Iowa, 
Senator Simmons said he thought cities, counties, school 
districts and similar public municipal corporations would 
have to submit proposed bond issues for public improvements 
to the Capital Issues Committee. One of the sections of 
the bill which occasioned more or less dispute was section 
13, authorizing Federal Reserve banks to discount paper 
secured by bonds of the War Finance Corporation. It 
was provided in the Senate bill that in the case of discounts 
and rediscounts of such obligations, the Federal Reserve 
Board might fix the rates at the same or higher rates than 
those provided for the purchase or rediscount of paper 
secured by bonds or notes of the United States. Under 
the House bill it was stipulated that no discount or rediscount 
should be granted at a less interest charge than 1% per 
annum above the prevailing rates for eligible commercia 
paper of corresponding maturity. This provision of the 
House bill was retained by the conferees. The conferees 
dropped the further provision in the House bill (not carried 
in the Senate bill) that no discount or rediscount of paper 
secured by the bonds of the corporation, should be granted 
unless the member bank satisfied the Federal Reserve 
Bank that it had in its possession for the purpose of the 
transaction insufficient commercial paper eligible for dis- 
count under the regulations of the Federal Reserve Board 





made under authority of the Federal Reserve Act. With 
regard to section 13, the ‘Journal of Commerce’”’ of March 29 
quoted Chairman Glass, of the House Committee on Banking 
and Currency, who had assisted the House Ways and Means 
Committee in redrafting it, as saying in support of the 
House amendment: 


Section 13, in my judgment, is the only thing that stands, textually, 
between the Federal Reserve system and utter wreck. It is the one 
literal safeguard which should not be abandoned or weakened. I do not 
believe the House or the country would desire to see the commercial banking 
credit system of the country impaired or menaced by the operations of an 
emergency system chiefly devised to refund the obligations and finance 
the business of public service corporations, railroads, war supply enter- 
prises, and great concerns that relate themselves to the conduct of the 
war. 

This scheme was presented by those who designed it as an emergency 
measure. This particular provision of the bill makes it an emergency 
measure. The Senate bill, as it came to the House in a kindred provision, 
practically made the bonds of the War Finance Corporation preferential 
security for discounts and rediscounts at Federal Reserve banks and in 
the open market transactions of these banks. The Senate provision practic- 
ally issued an engraved invitation to the great concerns of the country 
that are in need of refunding facilities to come and get priority benefits 
of the Federal Reserve system, largely to the exclusion of current commerce 
and industry. That provision of the Senate bill, together with its open 
market feature, if enacted into law, might and very likely would clutter 
up the Federal Reserve banks with unliquid securities, and to that extent 
impair, if not exhaust, their ability to minister readily to current commerce 
and industry. 

In the case of the section (9) dealing with direct loans 
made by the Corporation to persons, firms, corporations or 
railroad or public utilities necessary to the prosecution of the 
war, the Senate bill authorized loans direct upon adequate 
security, while the House bill authorized direct loans secured 
by adequate security equal to at least 133% of the amount 
advanced; the conferees have changed the percentage to 
125, but have excepted from this requirement advances 
made to railroads under Federal control for the purpose of 
additions, betterments or extensions. Direct loans to firms 
and corporations which had been limited under the House 
bill to 16 2-3% of the paid-in capital of the War Finance 
Corporation, plus the amount of bonds of the Corporation 
outstanding, are limited to 12144% under the change made 
by the conferees. The provision in the House that in no 
case shall the aggregate amount of advances to any person, 
firm, corporation or association exceed 10% of the War 
Finance Corporation is embodied in the bill as finally agreed 
to, but the proviso with regard to excepting advances to 
railroads under Federal control is also made to apply in this 
particular. Besides the text of the bill in its final form, 
which we give on another page in to-day’s issue of our paper, 
we subjoin the statement of the conferees of the House, indi- 
cating what was done by the conferees in perfecting the bill. 


STATEMENT OF THE MANAGERS ON THE PART OF THE HOUSE. 


The managers on the part of the House at the conference on the disagree~ 
ing votes of the two Houses on the amendment of the House to the bill 
(S. 3714) to provide further for the national security and defense, and, 
for the purpose of assisting in the prosecution of the war, to provide cregits 
for industries and enterprises in the United States necessary or contributory 
to the prosecution of the war, and for other purposes, submit the following 
written statement in explanation of the effect of the action agreed upon by 
the conferees and recommended in the accompanying conference report: 

TITLE 1—WAR FINANCE CORPORATION. 
Section 1—Establishment of War Finance Corporation. 

The Senate bill sets forth the purposes of the Act. The House bil 
eliminated the statement of the purposes of the act, in view of the fact 
that the purposes were fully set out in the title. The remainder of the 
section is identical in both bills, except for minor clerical changes. The 
conferees adopt the House section. 


Section 2—-Capital Stock of the Corporation. 
The substance of this section is the same in both bills. The House 
bill makes a transposition of language in the interest of clearness. The 
conferees adopt the House section. 


Section 3— Management of the Corporation. 


The substance of the two bills is identical, with the following exception: 

1. The House bill provides that not more than three of the five directors 
shall be members of the same political party. The Senate bill contained 
no similar provision. The conferees omit this provision. 

2. The House bill provides that each director shall devote to the busi- 
ness of the corporation all of his time not devoted to the business of the 
United States. The Senate bill contains no provision; therefore it would 
not require a director to devote his entire time to the business of the cor- 
poration or to do the business of the United States. The conferees pro- 
vide that ‘‘each director shall devote his time, not otherwise required by 
the business of the United States, principally to the business of the cor- 
poration.”’ 

3. The House bill provides that nothing contained in this or any other 
Act shall be construed to prevent the appointment as a director of the 
corporation of any officer or employee under the United States or of a 
director of a Federal Reserve bank. The similar provision of the Senate 
bill is not as broad as the provision of the House bill, and provides that 
nothing contained in this Act or in the Federal Reserve Act shall be con- 
strued to prevent the appointment of a member of the Federal Reserve 
Board or of any other governmental administrative body, or of a director 
of a Federal Reserve bank, as a director of the corporation. The con- 
ferees adopt the House provision. 


Section 4—Salary of the Directors. 
The substance of the provisions of the two bills is identical, with the 
exception that the House bill fixes the salary of the directors at $12,000 
per annum, while the Senate bill allows the Secretary of the Treasury, 
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with the approval of the President of the United States, to fix the salaries 
at an amount not exceeding $12,000. The conferees adopt the House 
section. 

Section 5—The Principal Offices of the Corporation. 

The provisions of the two bills are identical, with the exception that 
the House biil permits the board of directors to establish agencies or 
branch offices in any city or cities of the United States, while the Senate 
bill permits the board of directors, with the approval of the Secretary of 
the Treasury. to establish such agencies or offices. The conferees adopt 
the House section. 

Power of the Corporation. 
Section 6—Ordinary Corporate Powers. 

The provisions giving the corporation the ordinary powers and privi- 
leges enjoyed by corporations are identical except for certain clerical 
changes in the interest of clearness. The conferees adopt the House 
section with minor changes. 


Section 7—Advances Through Banks. 


The substance of the provisions of the two bills relating to advances 
through banks are the same, with the exception of the following: 

1. The House bill limits the advances that can be made by the corpora- 
tion to those made upon the basis of loans of banks, bankers, or trust 
companies made and outstanding to persons, firms, corporations, or 
associations since April 6 1917, the date of the declaration of war. The 
Senate bill contains no such limitation and would permit the corporation 
to make advances to banks, bankers, or trust companies on outstanding 
loans whenever made. The conferees adopt the House provision. 

2. The House bill limits the advances, which can be made by the cor- 
poration to banks, bankers, or trust companies (on the basis of securities 
of war industries held by such banks, bankers, or trust companies) to such 
securities purchased since April 6 1917. The Senate bill contains no such 
limitation, and would allow such advances to be made on any war industry 
securities held by banks, bankers or trust companies which have rendered 
financial] assistance, directly or indirectly, by the purchase of such securi- 
ties from persons, firms, corporations, or associations whose operations are 
necessary or contributory to.the prosecution of the war. The conferees 
adopt the House provision. 

3. The House bill limits the advances to banks, bankers or trust coms 
panies in the United States. The Senate bill contains no such limitation. 
The conferees adopt the House provision. 

4. The House bill limits the persons, firms, corporations or associations 
whose loans may be made the basis of an advance to a bank, banker or 
trust company to those conducting an established and going business in 
the United States. ‘The Senate bill contains no such limitation, and would 
permit advances to be made to concerns outside of the United States, 
if such concerns had outstanding loans or held securities of concerns whose 
operations were necessary or contributory to the prosecution of the war. 
The conferees adopt the House provision. 

5. The House bill requires the corporation when it makes an advance 
up to 100% of the face value of the loan by the bank, banker or trust com- 
pany to require additional security equal to at least 33%. The Senate 
bill requires in such cases additional security equal to at least 25%. The 
conferees adopt the House provision. 

6. The Senate bill gives fire and life insurance companies the same 
privilege permitted to banks, bankers or trust companies under this sec- 


tion. The House bill does not give fire and life insurance companies this 
privilege. The conferees omit this provision. 


7. The House bill provides that the corporation shall retain power to 
require additional security at any time. The Senate bill provides that the 
corporation shall retain power to require additional collateral security at 
any time. The word ‘‘collateral’’ is left out in the House bill. The con- 
ferees adopt the House provision. 

Section 8—Advances to Savings Banks and Similar Institutions. 

The substance of the provisions of the two bills providing for advances 
to savings banks and similar institutions are identical, with the following 
exceptions: 

1. The House bill permits advance to be made to trust companies in 
the United States which receive savings deposits. The Senate bill does 
not extend this privilege to trust companies. The conferees adopt the 
House provision. 

2. The House bill limits the advances that can be made under this 
section to banking institutions and building and loan associations in the 
United States. The Senate bill does not require such institutions or 
associat’ons to be doing business in the United States. The conferees 
adopt the House provision. 

3. The House bill provides that the board of directors shall prescribe 
the character of securities that shall be required of savings banks and 
similar institutions receiving advances under this section. The Senate 
bill prescribes that the board of directors of the corporation, with the 
approval of the Secretary of the Treasury, shall prescribe the character 
of such securities. The conferees adopt the House provision. 

4. The Senate bill provides that the rate of interest charged savings 
banks and similar institutions shall not be less than one-half of 1% per 
annum in excess of the rate of discount for 90-day commercial paper pre- 
vailing at the time of such advances at the Federal Reserve bank of the 
district in which the borrowing institution is located. The House bill 
provides that such rate of interest shall not be less than 1% per annum 
in excess of the rate for such 90-day commercial paper. The conferees 
adopt the House provision, with the added limitation that such rate of 
interest shall in no case be greater than the average rate receivable by the 
borrowing institution on its loans and investments made during the six 
months prior to the date of the advance, except that where the average 
rate so receivable by the borrowing institution is less than such rate of 
discount for 90-day commercial paper the rate of interest on such advance 
shall be equal to such rate of discount. 

5. The Senate bill provides that all advances made to savings banks and 
similar institutions shall be secured by the pledge of securities the market 
value of which shall be equal in amount to at least 125% of the amount of 
the advances. The House bill increases the amount of securities to be 
required in such cases to an amount equal to at least 133% of the amount 
of the advance. The conferees adopt the House provision. 

6. The Senate bill provides that in the case of loans to savings banks 
and similar institutions that the corporation shall retain power to require 
additional collateral security at any time. The House bill provides that 
in making advances to such institutions the corporation shall retain power 
to require additional security at any time. The word ‘‘collateral’’ is left 
out in the House provision. ‘The conferees adopt the House provision. 


Section 9—Direct Loans Made by the Corporation. 

The Senate bill provides that the Corporation may make advances 
upon adequate security directly (1) to any person, firm, corporation or 
association owning or controlling (directly or through stock ownership) 
any railroad or other public utility and (2) to any person, firm, corporation 
or association conducting an established and going business whose bonded 
indebtedness is not in excess of its actual invested capital and assets and 
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whose operations are necessary or contributory to the prosecution of the 
war. The Senate bill also provides that such advances shall be made 
only in such cases as the board of directors shall determine to be of excep- 
tional importance in the public interest. 

The similar provision of the House bill makes no specified reference to 
any particular class of business, but authorizes the corporation to make 
advances in exceptional cases direct to any person, firm, corporation or 
association conducting an established and going business in the United 
States whose operations shall be necessary or contributory to the prosecu- 
tion of the war (but only for the purpose of conducting such business in the 
United States, and only when such person, firm, corporation or association 
is unable to obtain funds upon reasonable terms through banking channels 
or from the general public). The conferees adopt the House provision, 
except that the determination of the ability of the applicant for the loan 
to obtain money through banking channels or from the general public is 
specifically left to the judgment of the board of directors of the corpo- 
ration. 

The Senate bill contains no limit to the amount of money that can be 
loaned direct under this section by the Corporation to any person, firm, 
corporation or association. The House bill provides that the Corpora- 
tion can not have outstanding at any one time in direct loans more than 
one-sixth of its paid-in capital stock plus the aggregate amount of its 
bonds authorized to be outstanding at such time. The conferees adopt a 
provision limiting the aggregate amount of advances, made in direct 
loans, which may be outstanding at any one time to one-eighth of the 
sum of its authorized capital stock and bonds. 

The House bill also contains an additional limitation with reference to 
the advances to be made direct by the Corporation not contained by the 
Senate bill, namely, that the rate of interest charged on any such advance 
shall not be less than 1% per annum in excess of the rate of discount for 
90-day commercial paper prevailing at the time of such advance at the 
Federal Reserve bank of the district in which the borrower is located. 
The conferees adopt the House provision. 

The Senate bill authorizes the Corporation to make loans direct upon 
adequate security. ‘The House bill provides that the direct loans shall be 
secured by adequate security equal to at least 133% of the amount ad- 
vanced by the Corporation. The conferees adopt the House provision, 
changing 133% to 125% and providing that advances to railroads under 
Federal control for the purpose of making additions, betterments, or road 
extensions shall be secured by security deemed adequate by the directors 
of the Corporation. 


Section 10—Single Advances to the Corporation. 


The House bill provides that in no case shall the aggregate amount of 
advances made under this Act to any person, firm, corporation or asso- 
ciation exceed at any one time 10% of the authorized capital stock of the 
corporation, or $50,000,s00. The Senate bill contains no such limitation. 
The conferees adopt the House provision, but except from its operation 
advances to railroads under Federal control for the purpose of making 
additions, betterments or road extensions. 

Section 11—Purchase and Sale of Government Bonds and Obligations. 

The Senate bill authorizes the Corporation to subscribe for, acquire, 
and own, buy, sell and deal in bonds and obligations of the United States 
to such extent as the Secretary of the Treasury may from time to time 
determine. The House bill limits the power of the Corporation in that it 
only authorizes it to subscribe for, acquire, and own, buy, seli and deal in 
bonds and obligations of the United States issued or converted since 
Sept. 24 1917, and only to such extent as the board of directors, with the 
approval of the Secretary of the Treasury, may from time to time de- 
termine. While the Senate bill would permit the Corporation to deal in 
Government bonds and obligations of all issues, the House bill would only 
authorize it to deal in such bonds and obligations issued or converted since 
Sept. 24 1917, the date the last bond Act became a law. The conferees 
adopt the House provision. 


Section 12—Corporate Authority to Issue Bonds. 

The House bill authorizes the Corporation to issue $2,000,000,000 worth 
of bonds. The Senate bill authorizes it to issue $4,000,000,000 worth of 
bonds. The conferees authorize it to issue $3,000 ,000,000 worth of bonds. 

The House bill provides that these bonds can not be offered for sale at 
less than par. Under the Senate bill the bonds could be offered for sale 
at ess than par if the board of directors, with the approval of the Secre- 
tary of the Treasury, should so determine. The conferees adopt the 
Senate provision. 

The House bill requires the approval of the Secretary of the Treasury 
only as to the rate of interest, whereas the Senate bill requires such approval 
as to every corporate act in relation to the issue of its bonds. The con- 
ferees adopt the House provision. 

Both bills authorize the issuance of bonds payable in foreign money; but 
the House bill contained fuller provisions therefor. The conferees adopt 
the House provision, with verbal changes. 


Section 13—Federal Reserve Banks Authorized to Discount Paper Secured by 
War Finance Corporation Bonds. 

Both bills authorize the Federal Reserve banks to discount the direct 
obligations of the member banks secured by bonds of the corporation and 
to rediscount eligible paper secured by such bonds and indorsed by a mem- 
ber bank. 

The Senate bill provides that in the case of discount and rediscount 
of the obligations of member banks of the Federal Reserve system secured 
by bonds of the Corporation, that the Federal Reserve Board may fix the 
rates at the same rates, or higher rates, than it provides for the purchase or 
rediscount of paper secured by bonds or notes of the United States. The 
House bill provides that no discount or rediscount under this section shall 
be granted at a less interest charge than 1% per annum above the prevailing 
rates for eligible commercial paper of corresponding maturity. The con- 
ferees adopt the House provision. 

The House bill contains another limitation, namely that no discount or 
rediscount shall be granted of paper secured by the bonds of the corpora- 
tion unless the member bank satisfies the Federal] Reserve bank that it 
has in its possession for the purpose of the transaction insufficient com- 
mercial paper eligible for discount or rediscount under the regulations of 
the Federal Reserve Board, made under authority of the Federal Reserve 
Act. The Senate bill contains no similar provision. ‘The conferees omit 
this provision. 

Section 14—President to Authorize Corporation to Commence Business. 

This section prohibits the corporation from doing any business, except 
such as is incidental and preliminary to its organization, until it is au- 
thorized by the President to commence business. The Senate bill contains 
no similar provision. The conferees adopt the House section. 


Section 15—Earnings of the Corporation Not Required for Its Operation. 


The Senate bill specifies certain uses that may be made of the net earn- 
ings of the Corporation not required for its operations upon the direction 
of the Secretary of the Treasury. The House bill provides for similar dis- 
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position of such net earnings of the Corporation upon direetion of the 
board of directors, with the approval of the Secretary of the Treasury. 
The conferees adopt the House provision. 

The Senate bill provides that the net earnings of the Corporation not 
required for its operations may be invested in any bonds, notes or certifi- 
cates of indebtedness of the United States. The House bill provides that 
such net earnings may be invested only in bonds and obligations of the 
United States issued or converted since Sept. 24 1917, the date of the passage 
of the last bond Act. The conferees adopt the House provision. 

The House bill provides that such net earnings or any other funds of the 
Corporation may be used in the purchase or redemption of any bonds issued 
by the corporation. The Senate bill does not contain a similar provision. 
The conferees adopt the House provision. 

The House bill provides that the directors of the Corporation may from 
time to time sell and dispose of any securities or other property acquired 
by the Corporation. The Senate bill does. not contain a similar pro- 
vision. ‘The conferees adopt the House provision. 

The Senate bill provides that any balance remaining after the payment 
of the debts of the Corporation shall be paid to and become the property 
of the United States. The House bill provides that such payment shall 
be paid into the Treasury of the United States as miscellaneous receipts. 
The conferees adopt the House provision. 


Section 16—Bonds of the Corporation Taz Exempt to the Same Extent as 
Liberty Fours are Exempt. 
The substance of the tax-exempt bond provisions of the two bills is 
identical. The House bill makes certain changes in the interest of clear- 
ness. The conferees adopt the House section. 


Section 17—The United States not to be Liable for Obligations of the Corporation. 


This section provides that the United States shall not be liable for the 
payment of any bond or other obligations or the interest thereon issued or 
incurred by the Corporation, nor shall it incur any liability in respect 
of any act or omission of the Corporation. The Senate bill contains no 
similar provision. The conferees adopt the House section. 


Section 18—Penalty for Perjury, Forgery and Embezzlement. 

The substance of the penalty provisions of the two bills are identical. 
Certain clerical changes have been made in the House bill in the interest 
of clearness. The House bill increases the penalty or false statements 
and wilful overvaluation of securities from a fine of not more than $5,000 
or imprisonment for not more than one year, or both, to ‘‘a fine’of not more 
than $10,000 or imprisonment for not more than five years, or both."’ 
The House bill increases the forgery and embezzlement fine from $5,000, 
provided in the Senate bill, to $10,000. The conferees adopt the House 
provision, reducing the penalty for wilful overvaluation of securities to 
fine of not more than $5,000, or imprisonment for not more than two years, 
or both. 

Section 19—Quarterly Reports of the Corporation. 

The Senate bill requires only reports with reference to direct advances 
made by the Corporation. The Senate bill requires a report of the name 
and place of business of each person, firm, corporation or association 
receiving direct advances from the Corporation, the amount advanced, 
the terms and the securities accepted therefor. The House bill provides 
that the Corporation shall file quarterly reports with the Secretary of the 
Senate and with the Clerk of the House of Representatives, stating as of 
the first day of each month of the quarter just ended, (1) the total amount 
of capital paid in, (2) the total amount of bonds issued, (3) the total amount 
of bonds outstanding, (4) the total amount of advances made under each 
of sections 7, 8 and 9, (5) a list of the classes and amount of securities 
taken under each of such sections, (6) the total amount of advances out- 
standing under each of Sections 7, 8 and 9, (7) the amount of bonds and 
obligations of the United States bought or sold under Section 11, and (8) 
such other information as may be hereafter required by either House of 
Congress. The conferees adopt the House provision, omitting item (7). 

The House bill also requires the Corporation to make a report to Con- 
gress on the: first day of each regular session, including a detailed state- 
ment of receipts and expenditures. The conferees adopt this provision. 


Section 20—Indebtedness of a National Banking Association. 

This section provides that Section 52 2 of the Revised Statutes of the 
United States rela‘ing to the indebtedness of a national banking associa- 
tion shall not apply in the case of any liability incurred by such associa- 
tion under the provisions of the War Finance Corporation Act. This pro- 
— does not appear in the Senate bill. The conferees adopt the House 
section. 

TITLE II—CAPITAL ISSUES COMMITTEE. 


Section 200—Creation of Capital Issues Committee. 


The Senate bill provides that the capital issues committee shall be com- 
posed of. five members. The House bill increases the membership to 
seven members. The Senate bill provides that three of the members shall 
be members of the Federal Reserve Board. The House bill provides 
that at least three of the members shall be members of the Federal 
Reserve Board. The conferees adopt the House provision as to these 
matters. 

The House bill provides that not more than four of the members of the 
committee shall be members of the same political party. The Senate 
bill contains no similar provision. The conferees omit this provision. 

The House bill provides that no member or officer of the committee shall 
in any manner, directly or indirectly, participate in the determination of 
any question affecting his personal interest, or the interest of any corpora- 
tion, partnership or association in which he is directly or indirectly inter- 
ested. Before entering upon his duties each member and officer shall 
certify under oath to the Secretary of the Treasury that he will comply 
with the provisions aforesaid, and he shall also take an oath faithfully to 
discharge the duties of his office. Nothing contained in this or in any 
other Act shall be construed to prevent the appointment as a member of 
the committee of any officer or employee under the United States, or of a 
director of a Federal Reserve bank. The Senate bill contains no similar 
provision. ‘The conferees adopt the House provision, omitting the re- 
quirement of an oath to comply with the prohibition or participation by 
a member in any action affecting his personal interests. 

Both bills fix the salary of the members of the committee who are not 
members of the Federal Reserve Board at $7,500 per annum. The House 
bill also provides that if any member receives any other compensation 
from any office or employment under the United States, the amount so 
received shall be deducted from such salary, and if such other compensa- 
tion is $7,500 or more, that such member shall receive no salary as a mem- 
ber of the committee. The Senate bill contains no similar provision. 
The conferees adopt the House provision. 

The Senate bill provides that the salary of the members of the committee 
shall be paid by the Corporation. The House bill provides that the salaries 
shall be paid by the Federal Government. The conferees adopt the House 
provision. 





The House bill provides that any member of the committee shall be sub- 
ject to removal by the President of the United States. The Senate bill 
contains no similar provision. The conferees adopt the House provision. 

The House bill provides that the President shall designate one of the 
members of the committee as chairman, and that four members of the 
committee shall constitute a quorum for the transaction of business. The 
Senate bill contains no similar provision. The conferees adopt the House 
provisions, but add a clause providing that any vacancy in the chairman- 
ship shall be filled by the committee. 


Section 201—Officers, Attorneys, Agents and Other Employees of the Committee. 

This section provides that the committee may employ and fix the com- 
pensation of such officers, attorneys, agents and other employees as may 
be deemed necessary to conduct its business, who shall be appointed without 
regard to the provisions of the Act entitled ‘‘An Act to regulate and im- 
prove the Civil Service of the United States,’’ approved Jan. 16 1883 
(Vol. 22, U. S. Stat. L., p. 403), and amendments thereto or any rules or 
regulations made in pursuance thereof. No such officer, attorney, agent 
or employee shall receive more compensation than persons performing 
services of like or similar character under the Federal Reserve Board. 
The Senate bill contains no similar provision. The conferees adopt the 
House section. 


Section 202—Transaction of the Committee Business. 


This section provides that all the expenses of the committee, including 
all necessary expenses for transportation incurred by the members or by 
their officers, attorneys, agents or employees under its order in making 
an investigation or upon official business in any other place than at their 
respective headquarters, shall be allowed and paid on the presentation of 
itemized vouchers therefor approved by the chairman. The committee 
may rent suitable offices for its use, and purchase such furniture, equip- 
ment and supplies as may be necessary, but shall not expend more than 
$10,000 annually for offices in the District of Columbia. The principal 
office of the committee shall be in the District of Columbia, but it may meet 
and exercise its powers at any other place. The committee may, by one 
or more of its members, or by such agents as it may designate, prosecute 
any inquiry necessary to its duties in any part of the United States. The 
Senate bill contains no similar provisions. The conferees adopt the 
House section. 


Section 203—Committee to Investigate Issuance of Securities. 

This section authorizes the committee to investigate, pass upon and de- 
termine whether it is compatible with the national interest that there 
should be sold or offered for sale or for subscription any issue, or any part 
of any issue, of securities hereafter issued by any person, firm, corpora- 
tion or association, the total or aggregate par or face value of which issue 
and any other securities issued by the same person, firm, corporation, or 
association since the passage of this Act is in excess of $100,000. The 
Senate bill authorizes the committee to investigate, pass upon and determine 
whether or not the sale or offering for sale or for subscription of any issue 
or any part of any issue of securities hereafter issued, the par or face value 
of which issue shall be in excess of $100,000, is compatible with the public 
interest. The House bill changes the expression ‘‘compatible with the 
public interest’’ to ‘‘compatible with the national interest.’’ The con- 
ferees adopt the House provisions. 

The Senate bill authorizes the committee to make rules and regulations, 
with the approval of the Secretary of the Treasury, with reference to passing 
upon such issues of securities. The House bill leaves the making of rules 
and regulations to the discretion of the committee. The conferees adopt 
the House provision. 

The Senate bill provides that the issues of shares or securities heretofore 
made, only a part of which have been sold or disposed of prior to the passage 
of the bill, shall not be affected by the provisions of the bill. The House 
bill provides that any securities which upon the date of the passage of this 
Act are in the possession or control of, or are in hypothecation by, the cor- 
poration, association, or obligor issuing the same shall be deemed to have 
been issued after the passage of this Act. The conferees adopt the House 
provision, omitting the words ‘‘or are in hypothecation by.”’ 

The House bill provides that nothing in this bill shall be construed to 
authorize the committee to pass upon (1) any borrowing by any person, 
firm, corporation or association in the ordinary course of business as 
distinguished from borrowing for capital purposes, (2) the sale or offering 
for sale or subscription of securities the issue of which the committee has 
determined to be necessary to the renewing or refunding of indebtedness 
existing at the time of the passage of this Act, (3) the resale of any securities 
the sale or offering of which the committee has determined to be compatible 
with the national interest, (4) any securities issued by any railroad cor- 
poration the property of which may be in the possession and control of 
the President of the United States, or (5) any bonds issued bythe War 
Finance Corporation. This provision is substantially the same as the 
provisions of the Senate bill, except that items (3) and (5) are not included 
in the Senate provision, and that the Senate bill in place of item (2) pro- 
vided that the Act should not apply to ‘‘borrowing to renew or refund 
indebtedness existing at the tme of the approval of this Act.” The con- 
ferees adopt the House provision, amending item (2) so that nothing in 
the bill shall be construed to authorize the committee to pass upon “‘the 
renewing or refunding of indebtedness existing at the time of the passage 
of this Act.”’ 


Section 204—Appropriation of $200,000 for the Establishment and Main- 
tenance of the Committee. 

This section provides that there is appropriated out of any money in 
the Treasury not otherwise appropriated, for the remainder of the fiscal 
year ending June 3 1918 and the fiscal year ending June 30 1919, the sum 
of $200,000 for the purpose of defraying the expenses of the establishment 
and maintenance of the committee, including the payment of the salaries 
and rents herein authorized. The Senate bill contains no similar provision. 
The conferees adopt the House section. 


Section 205—Annual Report of the Committee. 

This section provides that the committee shall make a report to Congress 
on the first day of each regular session, including a detailed statement of 
receipts and expenditures, and also including he names of officers and 
employees and the salary paid to each. The Senate bill contains no similar 
provision. The conferees adopt the House section. 


Section 206—Termination of the Work of the Capital Issues Committee. 

This section of the House bill provides that the capital issues committee 
title shall continue in effect until, but not after, the expiration of six months 
after the termination of the war, the date of such termination to be de- 
termined by a proclamation of the President of the United States, but that 
the President may at any time by proclamation declare that this title is 
no longer necessary, and thereupon it shall cease to be in effect. The 
Senate bill contains no similar provision. The conferees adopt the House 
section. 
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TITLE III—MISCELLANEOUS. 


Section 300—Penalty for Violations of Act not Covered by Section 18. 

This section provides that whoever wilfully violates any of the provisions 
of this Act, except where a different penalty is provided in this Act, shall, 
upon conviction in any court of the United States of competent jurisdic- 
tion, be fined not more than $10,000 or imprisoned for not more than five 
years, or both; and whoever knowingly participates in any such violation, 
except where a different penalty is provided in this Act, shall be punished 
by a like fine or imprisonment, or both. The similar Senate penalty pro- 
vision is substantially the same except that the penalty provided in the 
Senate bill is a fine of not more than $1,000 or imprisonment for not more 
than one year, or both, and except that the clause ‘‘except where a different 
penalty is provided in this Act’’ does not appear in the Senate bill. The 
conferees adopt the House section, reducing the maximum term of im- 
prisonment from five years to one year. 


Section 301—Stamp Taz to Apply to Promissory Notes Secured by Liberty Fours. 
This section provides that no stamp tax shall be required or imposed 
upon a promissory note secured by the pledge of bonds or obligations of 
the United States issued since April 24 1917 or secured by the pledge of a 
promissory note which itself is secured by the pledge of such bonds or obli- 
gations: Provided, That in either case the par value of such bonds or obli- 
gations shall equal the amount of such note. The Senate bill does not 
contain a similar provision. The conferees adopt the House section. 


Section 302—The Savings Clause. 
The savings-clause provisions of the two bills are identical. 
Section 303—Definition of the Term ‘‘Securities.”’ 
The definition of the term ‘‘securities’’ is the same in the two bills, except 
--the House bill specifically provides that the term ‘‘securities’’ includes 
“shares of stock,’’ and ‘‘debentures.’’ The conferees adopt the House 
section. 
Section 304—Right to Amend, Alter or Repeal Act Reserved. 
This provision is exactly the same in the two bills. 


Section 305—Short Title of the Act. 
This section provides that the short title of the Act shall be the ‘‘War 
Finance Corporation Act.’’ The Senate bill does not contain a similar 
provision. The conferees adopt the House section. 


Section 306—Repealing Provision. 
This section provides that all provisions of any Act or Acts inconsistent 
with the provisions of this Act are hereby repealed. The Senate bill does 
not contain a similar provision. The conferees adopt the House section. 


TITLE. 

The conferees amend the title to read as follows: 

“An Act to provide further for the national security and defense, and, 
for the purpose of assisting in the prosecution of the war, to provide credits, 
for industries and enterprises in the United States necessary or contributory 
to the prosecution of the war, and to supervise the issuance of securities, 
and for other purposes.”’ 

CLAUDE KITCHIN, 

HENRY T. RAINEY, 

LINCOLN DIXON, 

J. HAMPTON MOORE, 

WILLIAM R. GREEN, 
Managers on the part of the House. 








TEXT OF BILL CREATING WAR FINANCE 
CORPORATION. 


The following is the text of the bill creating the War 
Finance Corporation in’ the form in which it went to Presi- 
dent Wilson for approval: 


AN ACT to provide further for the national security and defense, and, 
for the purpose of assisting in the prosecution of the war, to provide 
credits for industries and enterprises in the United States necessary or 
contributory to the prosecution of the war, and to supervise the issu- 
ance of securities, and for other purposes. 


TITLE I—WAR FINANCE CORPORATION. 


That the Secretary of the Treasury and four additional persons (who 
shall be the directors first appointed as hereinafter provided) are hereby 
created a body corporate and politic, in deed and in law, by the name, 
style and title of the ‘‘War Finance Cerporation’’ (herein called the Cor- 
poration), and shal] have succession for a period of ten years: Provided, 
that in no event shal] the Corporation exercise any of the po vers conferred 
by this Act, except such as are incidental to the liquidation of its assets and 
the winding up of its affairs after six months after the termination of the 
war, the date of such termination to be fixed by proclamation of the Presi- 
dent of the United States. 

Sec. 2. That the capital stock of the Corporation shall be $500,000,000, 
all of which shall be subscribed by the United States of America, and such 
subscription shall be subject to call upon the vote of three-fifths of the 
board of directors of the Corporation, with the approval of the Secretary 
of the Treasury, at such time or times as may be deemed advisable; and 
there is hereby appropriated, out of any money in the Treasury not other- 
wise appropriated, the sum of $500,000,000, or so much thereof as may be 
necessary for the purpose of making payment upon such subscription 
when and as called. Receipts for payments by the United States of 
America for or on account of such stock shal] be issued by the Corporation 
to the Secretary of the Treasury, and shall be evidence of stock ownership. 

Sec. 3. That the management of the Corporation shall be vested in a 
board of directors, consisting of the Secretary of the Treasury, who shall 
be chairman of the board, and four other persons, to be appointed by the 
President of the United States, by and with the advice and consent of the 
Senate. No director, officer, attorney, agent or employee of the Corpo- 
ration shall in any manner, directly or indirectly, participate in the deter- 
mination of any question affecting his personal interests, or the interests 
of any corporation, partnership or association, in which he is directly or 
indirectly interested; and each director shall devote his time, not otherwise 
required by the business of the United States, principally to the business 
of the Corporation. Before entering upon his duties, each of the four 
directors so appointed, and each officer, shall take an oath faithfully 
to discharge the duties of his office. Nothing contained in this 
or any other Act shal] be construed to prevent the appointment as a director 
of the Corporation of any officer or employee under the United States or of 
a director of a Federal Reserve bank. 

Of the four directors so appointed, the President of the United States shall 
designate two to serve for two years, and two for four years; and thereafter 
each director so appointed shall serve for four years. Whenever 4 vacancy 
shall occur among the directors so appointed, the person appointed director 





to fill any such vacancy shall hold office for the unexpired term of the 
member whose place he is selected to fill. Any director shall be subject 
to removal by the President of the United States. Three members of the 
board of directors shall constitute a quorum for the transaction of business. 

Sec. 4. That the four directors of the Corporation appointed as herein- 
before provided shall receive annual salaries, payable monthly, of $12,000. 
Any director receiving from the United States any salary or compensation 
for services shall not receive as salary from the Corporation any amount 
which, together with any salary or compensation received from the United 
States, would make the total amount paid to him by the United States 
and by the Corporation exceed $12,000. 

Sec. 5. That the principal office of the Corporation shall be located in the 
District of Columbia, but there may be established agencies or branch 
offices in any city or cities of the United States under rules and regulations 
prescribed by the board of directors. 

Sec. 6. That the Corporation shall be empowered and authorized to 
adopt, alter, and use a corporate seal; to make contracts; to purchase or lease 
and hold or dispose of such real estate as may be necessary for the prosecu- 
tion of its business; to sue and be sued; to complain and defend in any 
court of competent jurisdiction, State or Federal; to appoint, by its board of 
directors, and fix the compensation of such officers, employees, attorneys 
and agents as are necessary for the transaction of the business of the corpora- 
tion, to define their duties, require bonds of them and fix the penalties there- 
of, and to dismiss at pleasure such officers, employees, attorneys and agents; 
and to prescribe, amend and repeal, by its board of directors, subject to the 
approval of the Secretary of the Treasury, by-laws regulating the manner 
in which its general business may be conducted and the privileges granted 
to it by law may be exercised and enjoyed, and prescribing the powers 
and duties of its officers and agents. 

Sec. 7. That the Corporation shall be empowered and authorized to 
make advances, upon such terms, not inconsistent herewith, as it may 
prescribe, for periods not exceeding five years from the respective dates of 
such advances: 

(1) To any bank, banker or trust company,in the United States, which 
shall have made after April 6, 1917, and which shall have outstanding, 
any loan or loans to any person, firm, corporation or association, conducting 
an established and going business in the United States, whose operations 
shall be necessary or contributory to the prosecution of the war, and evi- 
denced by a note or notes, but no such advance shall exceed 75% of the 
face value of such loan or loans; and 

(2) To any bank, banker, or trust company, in the United States, which 
shall have rendered financial assistance, directly or indirectly, to any such 
person; firm, corporation or association by the purchase after April 6 
1917 of its bonds or other obligations, but no such advance shall exceed 
75% o he value of such bonds or other obligations at the time of such 
advanc., as estimated and determined by the board of directors of the 
Corporation. 

All advances shall be made upon the promissory note or notes of 
such bank, banker or trust company, secured by the notes, bonds or other 
obligations, which are the basis of any such advance by the Corporation, 
together with all the securities, if any, which such bank, banker or trust 
company may hold as collateral for such notes, bonds or other obligations. 

The Corporation shall, however, have power to make advances (a) up 
to 100% of the face value of any such loan made by any such bank, banker 
or trust company to any such person, firm, corporation or association, 
and (b) up to 100% of the value at the time of any such advance 
(as estimated and determined by the board of directors of the Corporation) 
of such bonds vor other obligations by the purchase of which financial 
assistance shall have been rendered to such person, firm, corporation or 
association: Provided, that every such advance shall be secured in the man- 
ner described in the preceding part uf this section, and in addition thereto 
by collateral security, to be furnished by the bank, banker or trust com- 
pany, of such character as shall be prescribed by the board of directors, of 
a value, at the time of such advance (as estimated and determined 
by the board of directors of the Corporation) , equal to at least 33% of the 
amount advanced by the Corporation. The Corporation shall retain 
power to require additional security at any time. 

Sec. 8. That the Corporation shall be empowered and authorized to 
make advances from time to time, upon such terms, not inconsistent here- 
with, as it may prescribe, for periods not exceeding one year, to any sav- 
ings bank, banking institution or trust company, in the United States 
which receives savings deposits, or to any building and loan association 
in the United States, on the promissory note or notes of the bor- 
rowing institution, whenever the Corporation shall deem such advances to 
be necessary or contributory to the prosecution of the war or important in 
the public interest: Provided, That such note or notes shall be secured by 
the pledge of securities of such character as shall be prescribed by the 
board of directors of the Corporation, the value of which, at the time of 
such advance (as estimated and determined by the board of directors 
of the Corporation) shall be equal in amount to at least 133% of the 
amount of such advance. The rate of interest charged on any such ad- 
vance shall not be less than 1% per annum in excess of the rate of discount 
for ninety-day commercial paper prevailing at the time of such advance 
at the Federal Reserve Bank of the district in which the borrowing insti- 
tution is located, but such rate of interest shall in no case be greater than 
the average rate receivable by the borrowing institution on its loans and 
investments made during the six months prior to the date of the advance, 
except that where the average rate so receivable by the borrowing insti- 
tution is less than such rate of discount for ninety-day commercial paper 
the rate of interest on such advance shall be equal to such rate of discount. 
The Corporation shall retain power to require additional security at any 
time. 

Sec. 9. That the Corporation shall be empowered and authorized, in 
exceptional cases, to make advances directly to any person, firm, corpora- 
tion or association, conducting an established and going business in the 
United States, whose operations shall be necessary or contributory to the 
prosecution of the war (but only for the purpose of conducting such busi- 
ness in the United States and only when, in the opinion of the board of 
directors of the Corporation, such person, firm, corporation or asso- 
ciation is unable to obtain funds upon reasonable terms through banking 
channels or from the general public), for periods not exceeding five years 
from the respective dates of such advances, upon such terms, and subject 
to such rules and regulations as may be prescribed by the board of directors 
of the Corporation. In no case shall the aggregate amount of the advances 
made under this section exceed at any one time an amount equal to 124% 
of the sum of (1) the authorized capital stock of the Corporation plus 
(2) the aggregate amount of bonds of the Corporation authorized to be 
outstanding at any one time when the capital stock is fully paidin. Every 
such advance shall be secured by adequate security of such character as 
shall be prescribed by the board of directors of a value at the time of such 
advance (as estimated and determined by the board of directors), equal 
to (except in case of an advance made to a railroad in the possession and 
control of the President, for the purpose of making additions, betterments 
or road extensions to such railroad) at least 1.25% of the amount ad- 
vanced by the Corporation. The Corporation shall retain power to 








1416 





THE CHRONICLE 





[Vou. 106. 





= 


3 





require additional security at any time. The rate of interest charged 
on any such advance shall not be less than 1% per annum in excess of the 
rate of discount for ninety-day commercial paper prevailing at the time 
of such advance at the Federal Reserve Bank of the district in which the 
borrov’er is located. 

Sec. 10. That in no case shal) the aggregate amount of the advances 
made under this title to any one person, firm, corporation or association 
exceed at any one time an amount equal to 10% of the authorized capital 
stock of the Corporation, but this section shall not apply in the case of 
an advance mae to a railroad in the possession and control of the Presi- 
dent, for the purpose of making additions, betterments or road extensions 
to such railroad. 

Sec. 11. That the Corporation shall be empowered and authorized to 
subscribe for, acquire and own, buy, sell and deal in bonds and obligations 
of the United States issued or converted after Sept. 24, 1917, to such extent 
as the board of directors, with the approval of the Secretary of the Treasury, 
may from time to time determine. 

Sec. 12. That the Corporation shall be empowered and authorized to 
issue and have outstanding at any one time its bonds in an amount aggregat- 
ing not more than six times its paid in capital, such bonds to mature not 
less than one year nor more than five years from the respective dates of 
issue, and to bear such rate or rates of interest, and may be redeemable 
before maturity at the option of the Corporation, as may be determined 
by the board of directors, but such rate or rates of interest shall be subject 
to the approval of the Secretary of the Treasury. Such bonds shall have a 
first and paramount floating charge on all the assets of the Corporation, 
and the Corporation shal] not at any time mortgage or pledge any of its 
assets. Such bonds may be issued at not less than par in payment of any 
advances authorized by this title, or may be offered for sale publicly or 
to any individual, firm, corporation or association, at such price or prices, 
as the board of directors, with the approval of the Secretary of the Treas- 
ury, may determine. 

Upon such terms not inconsistent herewith as may be determined from 
time to time by the board of directors, with the approval of the Secretary 
of the Treasury, at or before the issue thereof, any of such bonds may be 
issued payable in any foreign money or foreign moneys, or issued payable 
at the option of the respective holders thereof either in dollars or in any 
foreign money or foreign moneys at such fixed rate of exchange as may 
be stated in any such bonds. For the purpose of determining the amount 
of bonds issued payable in any foreign money or foreign moneys the dollar 
equivalent shall be determined by the par of exchange at the date of issue 
thereof, as estimated by the Director of the Mint and proclaimed by the 
Secretary of the Treasury in pursuance of the provisions of section 25 of 
the Act entitled ‘‘An Act to reduce taxation, to provide revenue for the 
Government, and for other purposes,’’ approved August 27th 1894. 

Sec. 13. That the Federal Reserve banks shall be authorized, subject 
to the maturity limitations of the Federal] Reserve Act and to regulations 
of the Federal Reserve Board, to discount the direct obligations of member 
banks secured by such bonds of the Corporation and to rediscount eligible 
paper secured by such bonds and indorsed by a member bank. No discount 
or rediscount under this section shal] be granted at a less interest charge 
than 1% per annum above the prevailing rates for eligible commercial 
paper of corresponding maturity. - 

Any Federal! Reserve bank may, with the approval of the Federal Reserve 
Board, use any obligation or paper so acquired for any purpose for which it is 
authorized to use obligations or paper secured by bonds or notes of the 
United States not bearing the circulation privilege: 

Provided, however, that whenever Federal Reserve notes are issued 
against the security of such obligation or paper the Federa! Reserve Board 
may make a specia) interest charge on such notes, which. in the discretion 
of the Federal Reserve Board, need not be applicable to other Federal 
Reserve notes which may from time to time be issued and outstanding. 
All provisions of law, not inconsistent herewith, in respect to the acquisition 
by any Federal! Reserve bank of obligations or paper secured by such bonds 
or notes of the United States, and in respect to Federa] Reserve notes issued 
against the security of such obligations or paper, shall extend, in so far as 
applicable, to the acquisition of obligations or paper secured by the bonds 
of the Corporation and to the Federal Reserve notes issued against the 
security of such obligations or paper. 

Sec. 14. That the Corporation shall not exercise any of the powers 
granted by this title or perform any business except such as is incidental 
and necessarily preliminary to its organization until it has been authorized 
by the President of the United States to commence business under the 
provisions of this title. 

Sec. 15. That all net earnings of the Corporation not required for its 
operations shall be accumulated as a reserve fund until such time as the 
Corporation liquidates under the terms of this title. Such reserve fund 
shall, upon the direction of the board of directors, with the approval of the 
Secretary of the Treasury, be invested in bonds and obligations of the 
United States, issued or converted after Sept. 24,1917, or upon like direc- 
tion and approval may be deposited in member banks of the Federal 
Reserve system, or in any of the Federal] Reserve banks, or be used from 
time to time, as well as any other funds of the Corporation, in the purchase 
or redemption of any bonds issued by the Corporation. The Federal 
Reserve banks are hereby authorized to act as depositaries for and as fiscal 
agents of the Corporation in the general performance of the powers con- 
ferred by this title. Beginning six months after the termination of the 
war, the date of such termination to be fixed by a proclamation of the 
President of the United States, the directors of the Corporation shall pro- 
ceed to liquidate its assets and to wind up its affairs, but the directors of 
the Corporation, in their discretion, may, from time to time, prior to such 
date, sell and dispose of any securities or other property acquired by the 
Corporation. Any balance remaining after the payment of all its debts 
shall be paid into the Treasury of the United States as miscellaneous receipts 
and thereupon the Corporation shall be dissolved. 

Sec. 16. That any and all bonds issued by the Corporation shall be 
exempt, both as to principal and interest, from all taxation now or here- 
after imposed by the United States, any State or any of the possessions 
of the United States, or by any local taxing authority, except (a) estate or 
inheritance taxes, and (b) graduated additional income taxes, commonly 
known as surtaxes, and excess profits and war profits taxes, now or here- 
after imposed by the United States, upon the income or profits or indi- 
viduals, partnerships, corporations, or associations. The interest on an 
amount of such bonds the principal of which does not exceed in the aggre- 
gate $5,000, owned by any individual, partnership, corporation, or asso- 
ciation, shall be exempt from the taxes referred to in clause (b). The 
corporation, including its franchise and the capital and reserve or surplus 
thereof, and the income derived therefrom, shall be exempt from all tax- 
ation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except that any real property of the corporation shall be subject to State, 
county or municipal taxes to the same extent, according to its value, as 
other real property is taxed. 

Sec. 17. That the United States shall not be liable for the payment of 
any bond or other obligation or the interest thereon issued or incurred by 





the Corporation, nor shall it incur any liability in respect of any act or 
omission of the Corporation. 

Sec. 18. That whoever (1) makes any statement, knowing it to be false, 
for the purpose of obtaining for himself or for any other person, firm, 
corporation or association any advance under this title, shall be punished 
by a fine of not more than $10,000, or by imprisonment for not more than 
five years, or both. 

Whoever willfully overvalues any security by which any such advance 
is secured, shall be punished by a fine of not more than $5,000, or by im- 
prisonment for not more than two years, or both. 

Whoever (1) falsely makes, forges or counterfeits any bond, coupon or 
paper in imitation of or purporting to be in imitation of a bond or coupon 
issued by the Corporation; or (2) passes, utters or publishes, or attempts 
to pass, utter or publish any false, forged or counterfeited bond, coupon 
or paper purporting to be issued by the Corporation, knowing the same 
to be falsely made, forged or counterfeited; or (3) falsely alters any such 
bond, coupon, or paper; or (4) passes, utters or publishes as true any falsely 
altered or spurious bond, coupon or paper issued or purporting to have 
been issued by the Corporation, knowing the same to be falsely altered or 
spurious, shall be punished by a fine of not more than $10,000. or by im- 
prisonment for not more than five years, or both. 

Whoever, being connected in any capacity with the Corporation, (1) 
embezzles, abstracts, or willfully misapplies any moneys, funds or credits 
thereof, or (2) with intent to defraud the Corporation or any other vom- 
pany, body politic, or corporate, or any individual, or to deceive any 
officer of the Corporation, (a) makes any false entry in any book, report, 
or statement of the Corporation, or (b) without authority from the directors 
draws any order or assigns any note, bond, draft, mortgage, judgment, 
or decree thereof, shall be punished by a fine of not more than $10,000, or 
by imprisonment for not more than five years, or both. 

The Secretary of the Treasury is hereby authorized to direct and use the 
Secret Service division of the Treasury Department to detect, arrest and 
deliver into custody of the United States Marshal having jurisdiction any 
person committing any of the offenses punishable under this section. 

Sec. 19. That the Corporation shall file quarterly reports with the 
Secretary of the Senate and with the Clerk of the House of Representatives, 
stating as of the first day of each month of the quarter just ended (1) the 
total amount of capital paid in, (2) the total amount of bonds issued, 
(3) the total amount of bonds outstanding, (4) the total amount of advances 
made under each of Sections 7, 8 and 9, (5) a list of the classes and amount 
of securities taken under each of such sections, (6) the total amount of 
advances outstanding under each of Section 7, 8 and 9, (7) such other in- 
formation as may be hereafter required by either House of Congress. 

The Corporation shall make a report to Congress on the first day of 
each regular session, including a detailed statement of receipts and expendi- 
tures. 

Sec. 20. Section 5202 of the Revised Statutes of the United States is 
hereby amended so as to read as follows: ‘‘Sec. 5202.’ No national bank- 
ing association shall at any time be indebted, or in any way liable, to an 
amount exceeding the amount of its capital stock at such time actually 
paid in and remaining undiminished by losses or otherwise, except on ac- 
count of the nature following: 

First. Notes of circulation. 

Second. Moneys deposited with or collected by the association. 

Third. Bills of exchange or drafts drawn against money actually on 
deposit to the credit of the association, or due thereto. 

Fourth. Liabilities to the stockholders of the association for dividends 
and reserve profits. 

Fifth. Liabilities incurred under the provisions of the Federal Reserve Act. 

Sixth. Liabilities incurred under the provisions of the War Finance 
Corporation Act. 


TITLE II.—CAPITAL ISSUES COMMITTEE. 


Sec. 200. That there is hereby created a committee to be known as the 
“Capital Issues Committee,’’ hereinafter called the Committee, and t» be 
composed of seven members to be appointed by the President of the 
United States, by and with the advice and consent of the Senate. At least 
three of the members shall be members of the Federal Reserve Board. 

No member, officer, attorney, agent, or employee of the Committee 
shall in any manner, directly or indirectly, participate in the determination 
of any question affecting his personal interests, or the interests of any cor- 
poration, partnership, or association in which he is directly or indirectly 
interested. Before entering upon his duties, each member and officer 
shall take an oath faithfully to discharge the duties of his office. Noth- 
ing contained in this or any other Act shall be construed to prevent the 
appointment as a member of the Committee of any officer or employee 
under the United States or of a director of a Federal Reserve bank. 

The terms during which the several members of the Committee shall 
respectively hold office shall be determined by the President of the United 
States, and the compensation of the several members of the Committee 
who are not members of the Federal Reserve Board shall be $7,500 per 
annum, payable monthly, but if any such member receives any other 
compensation from any office or employment under the United States the 
amount so received shall be deducted from such salary, and if such other 
compensation is $7,500 or more, such member shal! receive no salary as a 
member of the Committee. Any member shall be subject to removal by 
the President of the United States. The President shall designate one of 
the members as Chairman, but any subsequent vacancy in the Chairman- 
ship shall be filled by the Committee. Four members of the Committee 
shall constitute a quorum for the transaction of business. 

Sec. 201. That the Committee may employ and fix the compensation of 
such officers, attorneys, agents and other employees as may be deemed 
necessary to conduct its business, who shall be appointed without regard 
to the provisions of the Act entitled ‘‘An Act to regulate and improve the 
civil service of the United States,’’ approved January 16 1883 (Vol. 22, 
U.S. Statutes at Large, page 403), and amendments thereto or any rules 
or regulations made in pursuance thereof. No such officer, attorney, agent 
or employee shall receive more compensation than persons performing 
services of like or similar character under the Federal Reserve Board. 

Sec. 202. That all the expenses of the Committee, including all necessary 
expenses for transportation incurred by’ the members or by its officers, 
attorneys, agents, or employees under its orders in making an investigation 
or upon official business in any other places than at their respective head- 
quarters, shall be allowed and paid on the presentation of itemized vouchers 
therefor approved by the Chairman. 

The Committee may rent suitable offices for its use, and purchase such 
furniture, equipment and supplies as may be necessary, but shall not 
expend more than $10,000 annually for offices in the District of Columbia. 

The principal office of the Committee shal! be in the District of Colum- 
bia, but it may meet and exercise all its powers at any other place. The 
Committee may, by one or more of its members, or by such agents as it 
may designate, prosecute any inquiry necessary to its duties in any part 
of the United States. 

Sec. 203. That the Committee may, under rules and regulations to be 
prescribed by it from time to time, investigate, pass upon and determine 
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whether it is compatible with the national interest that there should 
be sold or offered for sale or for subscription any issue, or any part of any 
issue, of securities hereafter issued by any person, firm, corporation, or 
association, the total or aggregate par or face value of which issue and any 
other securities issued by the same person, firm, corporation, or association 
since the passage of this Act is in excess of $100,000. Shares of stock of 
any corporation or association without nominal or par value shall, for the 
purpose of this section, be deemed to be of the par value of $100 each. 
Any securities which, upon the date of the passage of this Act, are in the 
possession or control of the corporation, association, or obligor issuing the 
same, shall be deemed to have been issued after the passage of this Act 
within the meaning hereof. 

Nothing in this title shall be construed to authorize such committee to 
Pass upon (1) any borrowing by any person, firm, corporation or association 
in the ordinary course of business as distinguished from borrowing for capital 
purposes; (2) the renewing or refunding of indebtedness existing at the time 
of the passage of this Act; (3) the re-sale or any securities the sale or offer- 
ing of which the Committee has determined to be compatible with the na- 
tional interest; (4) any securities issued by any railroad corporation the 
property of which may be in the possession and control of the President of 
the United States; or (5) any bonds issued by the War Finance Corporation. 

Nothing done or omitted by the Committee hereunder shall be construed 
as Carrying the approval of the Committee or of the United States of the 
legality, validity, worth or security of any securities. 

Sec. 204. That there is hereby appropriated out of any money in the 
Treasury not otherwise appropriated, for the remainder of the fiscal year 
ending June 30,1918, and the fiscal year ending June 30,1919, the sum of 
$200,000 for the purpose of defraying the expenses of the establishment 
and maintenance of the committee, including the payment of the salaries 
and rents herein authorized. 

Sec. 205. That the committee siia!li make a report to Congress on the 
first day of each regular session, including a detailed statement of receipts 
and expenditures, and also including the names of all officers and employees 
and the salary paid to each. 

Sec. 206. That this title shall continue in effect until, but not after, the 
expiration of six months after the termination of the war, the date of such 
termination to be determined by a proclamation of the President of the 
United States, but the President may at any time by proclamation declare 
that this title is no longer necessary, and thereupon it shall cease to be in 
effect. 

TITLE III—MISCELLANEOUS. 

Sec. 300. That whoever willfully violates any of the provisions of this 
Act, except where a different penalty is provided in this Act, shall, upon 
conviction in any court of the United States of competent jurisdiction, be 
fined not more than $10,000 or imprisoned for not more than one year, 
or both; and whoever knowingly participates in any such violation, except 
where a different penalty is provided in this Act, shall be punished by a like 
fine or imprisonment, or both. 

Sec. 301. No stamp tax shall be required or imposed upon a promissory 
note secured by the pledge of bonds or obligations of the United States 
issued since April 24 1917, or secured by the pledge of a promissory note 
which itself is secured by the pledge of such bonds or obligations: Provided, 
That in either case the par value of such bonds or obligations shall equal 
the amount of such note. 

Sec. 302. That if any clauses, sentence, paragraph or part of this Act 
shall, for any reason, be adjudged by any court of competent jurisdiction 
to be invalid, or, in case any court of competent jurisdiction shall adjudge 
to be invalid any provisions hereof in respect of any class or classes of secur- 
ities, such judgment shall not affect, impair, or invalidate the remainder 
of this Act, but shall be confined in its operation to the clause, sentence, 
paragraph, part or subject matter of this Act directly involved in the 
controversy in which such judgment shall have been rendered. 

Sec. 303. That the term ‘‘securities,’’ as used in this Act, includes stocks, 
shares of stock, bonds, debentures, notes, certificates of indebtedness, 
and other obligations. 

Sec. 304. That the right to amend, alter, or repeal this Act is hereby 
expressly reserved. 

Sec. 305. That the short title of this Act shall be the ‘‘War Finance 
Corporation Act.”’ 

Sec. 306. That all provisions of any Act or Acts inconsistent with the 
provisions of this Act are hereby repealed. 








HOTEL MEN PLEDGE THEMSELVES TO USE WHEAT 
PRODUCTS UNTIL NEXT HARVEST. 

At a meeting on March 29 in Washington of 500 leading 
hotel men from all parts of the country pledged themselves 
to abolish the use of wheat products in their establishments 
until the present emergency and the imperative need for 
increased wheat exports has passed. The pledge was given 
in response to an appeal from the Federal Food Administra- 
tor, Herbert C. Hoover, who briefly outlined the present 
world food situation and the urgent need for wheat in 
Europe. The following cablegram telling of the pledge 
taken at the meeting was sent by Mr. Hoover to Victor 
Boret, Signor Crespi, and Lord Rhondda, the French, 
Italian and British Ministers of Food: 

At a special meeting in Washington 500 leading hotel men from all parts 
of the country pledged themselves to abolish absolutely the use of wheat 
products in their hotels until the next harvest, in order that through their 
savings and example shipments of wheat to the Allies may proceed without 
interruption. 

Mr. Hoover in addressing the gathering said in part: 

Unfortunately, you meet us at probably the most serious day in our 
national history since the battle of Gettysburg. ‘The seriousness of the 
situation can only emphasize the problem which we wish to put before you. 

The Food Administration has not taken the attitude of the General in 
command giving orders. Our attitude toward the American people has 
been consistent—that we should ask for service, that we should ask for 
self-sacrifice, that we should tell in a clear and direct way the why and 
wherefore of every request. 

Our wheat situation is to-day the most serious situation in the food sup- 
ply of the whole allied world. We have had a stocktaking in the early days 
of March, and we find that our harvest was less than it was estimated. 
There is also another and more bitter difficulty in the delays of shipping, 
in the growing scarcity of ships, that has thrown a larger burden upon the 
American people in feeding the Allies than we had anticipated. 

We had all expected that the Argentine supply would be available in 
Europe before this time. These supplies will not arrive for another two 


months in quantity, and even then will be less than we had expected. 
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The consequence is that the supply of breadstuffs in Europe is at its lowest 
ebb. There is but one source of supply, and that is the United States. 

Every shipment of grain, every shipment of wheat, that we can send 
from our ports, is a shipment saved from the Argentine. Every ship can 
do double the duty from our ports that it can do from the Argentine. 
Every time we save a ship we save building a ship. Every time we save 
a ship we save the transport and the supply of one regiment of American 
soldries. 

We are asked why we do not ship corn, why we wish to ship wheat. No 
corn can be shipped across the Atlantic for two months after the first of 
April, because that is the germinating season for corn and it will not stand 
shipment. 

Now in this period of extreme difficulty in Europe, the time when the 
morale of the civil populations of our Allies is at its lowest ebb, it does not 
stand for us to say, ‘““You can wait two months and then you can eat corn.”’ 
It is for us to say, ‘‘You shall receive every solitary grain of wheat that our 
ports can handle.” 

Now, we have founded the Food Adminsitration on voluntary effort. 
We have no desire to depart from this idea, but if we are to accomplish 
this problem it must be accomplished by the voluntary effort of the in- 
telligent people, the influential people of the community. 

I, therefore, cannot give you orders, I am going to make an appeal. 
That appeal is this: that you should abolish the use of wheat and wheat 
products in every first-class hotel and restaurant until the next harvest. 

Now, in these times of social unrest there is one antidote. That antidote 
was never applied in Russia, and the result has been massacre. That anti- 
dote is a willingness for us to sacrifice more than we ask of those who have 
less to give. We must ask sacrifice from those who give from plenty, not 
from those who would have to give from their necessities. 

Therefore, my message is small and concrete—the service that we ask 
of you, that we ask of every well-to-do, every independent person in the 
United States to-day is, that he shall abstain from the use of wheat in any 
form until the next harvest. Every message that we receive every hour 
of the day from this country—and it is a great country—shows us that we 
shall have a larger acreage planted in wheat this year than ever before. 
The arrival of the next harvest will solve our difficulties. If the Lord is 
good to us in the weather our problem will be over by Sept. 1. That is not 
a long period of sacrifice. 

Most of us can play but a small part in winning this war and you and I 
do not wish to look into the eyes of our children ten years hence and say 
that we failed in our duty. This is a sacrifice that is small in figure, but 
I can assure you there is no message I could send the food controllers of 
Europe to-day that will carry such weight and encouragement as to be 
able to say that every first-class hotel in the United States, has, for their 
sake, abolished the use of wheat. 

Food Administrator Hoover’s appeal followed an analysis 
of America’s and the Allies’ wheat needs by Dr. Alonzo 
E. Taylor, of the Food Administration. Dr. Taylor based 
his address upon three main points—first, that wheat is not 
essential to the human diet, that it is merely a cereal among 
many, with no food elements that are not contained in other 
grains; second, the positive example that can be set by the 
representative hotels and restaurants, a working influence 
that indirectly controls the smaller establishments; third, 
the strong negative example that can be set by this same 
class of men, making it impossible for those unwilling to 
follow the conservation programs that are being observed in 
private homes to escape their restrictions by going to public 
eating places. Dr. Taylor drew a strong parallel between 
the representative hotels of Germany and the leading hotels 
in the allied countries. It shows, he declared, the two 
widely different attitudes that have been adopted by the 
so-called upper classes of the belligerent countries. In 
Germany those with money may obtain foodstuffs in any 
quantities; in France, Italy, and England it is the well-to-do 
who are bearing the burden of sacrifice. The German 
masses are beginning to realize that they are secondary to the 
classes; the allied people have already realized that the 
classes of wealth and station are absoluely in this war from 
beginning to end, are willing to risk and are risking every- 
thing and will stand every deprivation that they are asking 
of others. 

J. McE. Bowman, Chief of the Hotel Restaurant and 
Dining Car Division of the U. 8. Food Administration, and 
proprietor of the Biltmore Hotel in New York, presided at 
the Washington meeting, and it was at his request that a 
rising vote pledging the adoption of the Food Administra- 
tor’s request was taken. The hotel men continued their 
meeting in New York on March 30 as the guests of Mr. 
Bowman. A dinner given by the latter to the visitors on 
that day was made notable by reason of the absence of bread 
from the menu. Earlier in the day the following resolution 
was adopted by the hotel representatives: 

Whereas, There is a serious shortage of wheat flour in this country, and 

Whereas, It is important to ship all available wheat to our Allies and help 
win the war, be it 

Resolved, That the hotel and restaurant men in session to-day stop the 

serving of all wheat products, beginning as soon as possible, but not later 
than April 14. 








NO GENERAL ORDER TO REQUISITION WHEAT HOLD- 

INGS ISSUED BY U. 8. FOOD ADMINISTRATION. 

A statement to the effect that no general order requisition- 
ing wheat had been sent out by the U. S. Food Administra- 
tion was issued by the Administration on March 28. The 
previous day there had been reports announcing that as a 
result of the information that the bread ration of the French 





soldiers had been cut because of the shortage of wheat, the 
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. Administration planned drastic measures to curb hoarding in 
this country; State administrators, it was said, had been re- 
minded that the Food Law authorizes the requisitioning of 
grain in the national emergency, and had been asked to be 
diligent in their investigation of cases of alleged hoarding. 
In announcing that there had been no general order calling 


for the seizure of wheat, the Administration said: 

No general order requisitioning wheat has been sent out by the Food Ad- 
ministration. The various State food administrators in the wheat States 
have been instructed—in order to enable the continuous shipment of wheat 
to the Allies—to appeal to farmers in the Middle and Southern States, 
that they should market their residue of wheat after seed requirements by 
May 1, and in the extreme Northern States by May 15. 

The attention of the State administrators has been called to the many re- 
ports from loyal farmers of German farmers refusing to market any of their 
wheat. Administrators have been asked to investigate such cases and to 
direct such persons to at once market their wheat. No publicity will be 
given to individual cases unless they should refuse this specific direction, 
and it should become necessary to requisition such parcels on behalf of the 
Government. 


NEW YORK STATE FOOD DEPUTIES ORDERED TO 


REQUISITION WHEAT HOARDINGS BY PRO- 
GERMANS. 


The Federal Food Board of the State of New York on 
March 29 sent to its deputies the following notice relative to 
the hoarding of wheat by pro-German farmers, and asking 
them to report as to any knowledge they might have in the 
matter, and to use their authority to requisition the grain 
where warranted. 

If you have any knowledge or should gain any knowledge of such in- 
stances, kindly bring the same to the attention of the Federal Food Board 
atonce. You will then be directed in each instance of this kind to instruct 
such farmers to bring their grain to the nearest elevator within the shortest 
possible period. 

If they fail to respond, you will be authorized to requisition the wheat. 
Where requisitioning is done, you will act on price basis of the local ele- 
vators, less enough to pay necessary charges for transportation from the 
farmer to the elevator. If cases of this character arise where transporta- 
tion is necessary, from the farmer to the elevator, advise the Federal Food 
Board at once and the matter will be arranged through the proper officials 
of the Grain Zone in which you are located. Wherever actual requisition 
is necessary, notify the Federal Food Board, which will make the necessary 
arrangements for purchase and transportation. Also advise the Federal 
Food Board of any instances where you issue direct orders, the results 
therefrom and any instances where you actually requisitioned. You 
probably will not have to issue very many requisitions as one or two ex- 
amples will suffice. 


CITIZENS OF GRIMES COUNTY, TEXAS, TO USE NO 
WHEAT FLOUR UNTIL AFTER NEXT HARVEST. 


Announcement that the citizens of Grimes County, Tex., 
have decided to refrain from the use of wheat flour until after 
the next harvest, was made as follows by the Federal Food 
Administration on March 30: 


No wheat flour will be used by the citizens of Grimes County, Tex., until 
after the next harvest, according to a telegram received by the United 
States Food Administration. These patriots have already turned over to 
the Government at cost one car of wheat flour and will deliver others now 
in transit. These cars are being diverted to an Atlantic port by the Wheat 
Export Co. and the Food Administration for immediate shipment to the 
Allies: 

In appreciation of this act on the part of these Texas citizens, the follow- 
ing wire was sent: 

“We compliment the citizens of Grimes County upon their patriotism 
and every pound of wheat flour they conserve will go to our associates in 
the war. HOOVER.” 




















APRIL MILK PRICES FIXED BY FEDERAL MILK 
COMMISSION. 


Under the schedule of milk prices for April decided on by 
the Federal Milk Commission in session at the Hotel Mc- 
Alpin, this city, on March 19, the producers are to receive 
in the 150-mile zone $2 50 for every 100 pounds of milk 
which is 3% butter fat. A slight reduction in the price to 
consumers is made in the prices which went into effect on 
April 1, quart bottles of Grade A milk, which sold at 16144 
cents last month, being reduced to 16 cents; the price of 
Grade B milk, quarts, bottled and delivered to consumers, 
is now 14 cents, against 144 cents last month. The fol- 


lowing are the new prices: 

}. Grade A, bottled and delivered, 16 cents a quart, 9 cents a pint. 
Grade B, bottled and delivered, 14 cents a quart, 8 cents a pint. 
Prices to stores for Grade B bottled milk, 13}4 cents a quart and 74 

cents a pint. 


Grade B, loose milk, to stores, 94 cents a quart; to consumers, 10 cents 
@ quart. 


MEATLESS DAY SUSPENDED FOR 30 DAYS. 

While stating that both the need of food on the other side 
and the need of economy in America is greater than ever, 
U.S. Food Administrator Herbert C. Hoover has called on 
the State Food Administrators to suspend the meatless day 
for the next thirty days, in view of the overnormal run to 
agent Pa hogs. Mr. Hoover’s statement, issued on March 
29, said: 
I am asking the State Administrators to suspend the meatless day for 
the next thirty days. 











The very much overnormal run to markets of hogs due to supplies 
dammed back during the winter months’ car shortage, still continues, and 
seems likely to go on for another thirty days. After this period the seasonal 
shortage in marketing will set in. 

It is a matter of regret that the extent of our domestic storage capacity, 
the limited overseas and inland transportation, and port facilities do not 
permit of saving and moving the whole of this temporary and abnormal 
surplus to the Allies for use when this heavy killing season has passed. 
On the other hand, the larger and cheaper supplies of potatoes and the 
larger supplies of milk, together with these further relaxed restrictions on 
meat, so that some portion is available each day, should facilitate the en- 
larged saving of breadstuffs, of which we are so much deficient in allied 
needs. 

I am confident that this holiday will not be taken advantage of by the 
producers to ask more than a fair price and fair profit, and that the packers 
and retailers will have sense enough to realize that this is not to be a holiday 
of high prices. 

Nor should the consumer take this announcement as in any way a de- 
parture from the general principles of conservation of all foods which the 
Food Administration preaches. The need of food on the other side is 
greater than ever, the need of economy in America greater than ever. 








HOOVER'S RECOMMENDATION FOR CONTROL OF 
MEAT INDUSTRY. 


A recommendation that the U. S. Government appoint 
a board to study the entire situation with regard to the meat 
industry to determine the policy to be pursued by the Ad- 
ministration as to annual production, and the sale and dis- 
tribution of meat during the war, is contained in a communi- 
cation addressed to President Wilson by Food Administrator 
Herbert C. Hoover, on March 26, and made public March 31. 
The proposal, it is stated, has the approval of the President. 
Mr. Hoover suggests that the commission to which shall be 
delegated the determination of this policy shall consist of 
the following or their delegates directly responsible to them; 
the Secretary of Agriculture, representing the producer; the 
Chairman of the Federal Trade Commission, representing 
trade conditions; the Chairman of the Federal Tariff Board, 
representing economic thought; the Secretary of Labor, 
representing the civilian consumer, and the Food Adminis- 
trator, who has to carry out any policy adopted. In his 
letter to the President, Mr. Hoover states that ‘‘we have 
been struggling as intelligently as possible with the situa- 
tion in the meat industry with entire inadequacy of definite 
national policy,’’ but, he continues, the Food Administra- 
tion has}been “powerless hitherto to properly protect all 
branches ofjthe cattle industry with its constantly changing 
economic situation or to give intelligent direction or assist- 
ance toJcattle production.’”’ The continuance of the present 
direction of large purchases ‘‘with a mixture of partial 
national policy in production and day-to-day dealing with 
emergency,’ says Mr. Hoover, “is an almost intolerable 
situation. I recognize fully,” he says, “the well rounded 
objection to any theory of price fixing, but where the pur- 
chases of war necessities . . . have reached such a 
volume that the purchase of these commodities trench into 
the domestic consumption, the operation of this purchasihg 
power becomes a condition of price fixing and to my mind 
all theories go by the board.”” The following is Mr. Hoover’s 
letter in full: 

March 26 1918. 

Dear Mr. President: I feel that we have reached a position with regard 
to the whole meat industry of the country that requires a reconsideration 
of policy. The situation is one of the most complex with which the Gov- 
ernment has to deal, by virtue of the increasing influence that the Govern- 
ment purchasing has upon prices, by the necessity of providing for increas- 
ing supplies for the Allies, and the consequent reduction of civilian con- 
sumption and, withal, the due protection of the producer and the civilian 
consumer. This change of policy may take the form of more definite and 
systematic direction of the larger packers as to the course that they are 
to pursue from month to month, or may even take the form of operation of 
the packing house establishments by the Government. 

The general economic forces bearing on the situation appear to me to be: 

1. The Allied purchases for both civilian and military purposes in meats, 
as in many other commodities, have been consolidated by necessity of 
shipping conditions and by the necessity of the Treasury arrangement 
for advances to the Allies, until private trading has been of necessity elimi- 
nated. 

It is also becoming necessary for the Government to co-ordinate these 
purchases with those of our army and navy, in order to prevent conflict 
in the execution of orders. This great consolidation of buying has to some 
extent, and will increasingly, dominate prices. 

We have, since last September, recognized that the export purchases of 
pork products would affect prices, and after consultation with important 
committees of swine growers we last autumn gave a rough assurance to 
the swine producers of a minimum price which we felt that we could main- 
tain from the export buying, and this has been maintained, although with 
considerable difficulties, and has been beneficial in stimulating production 
The indications are that these purchases will now be further increased. _ 

The beef purchases have not, up to the present time, been sufficient in 
volume to more than temporarily affect price, but the present indications 
are that for some time in the future they will be greatly increased and to a 
point where they may affect prices materially. 

2. The increased quantities required for export must be obtained by 
either increased production or by reduction in civilian consumption— 
probably both. 

The reduction in civilian consumption can be obtained much the most 
equitably by voluntary reduction by the consumer and by moderate 
restraints, such as meatless days, &c., and while it may be contended byn 
some that a reduction in consumption may be obtained by increase in 
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price, such conservation is obtained by the elimination of that section of 
the community with the least purchasing power. In other words, conser- 
vation by price becomes conservation for the rich and not for the poor; 
whereas an extension of the conservation policy now in force places reduc- 
tion in consumption where it rightly belongs—on those who can save from 
plenty, not upon those who save from nourishment. 

It appears to me also of the utmost national importance that we shall 
maintain through the country a complete sense in voluntary reduction in 
the consumption of all commodities if we are to provide the necessary 
surpluses either in money, man power, or material necessary to winning 
the war. On the other hand, the adjustment of conservation measures of 
this type and the surplus required from time to time is extremely difficult 
without these measures themselves affecting prices and developing discon- 
tent and criticism in sections of the producing community. 

I recognize fully the well-founded objection to any theory of price fixing, 
but where the purchases of war necessities in a given commodity have 
reached such a volume that the purchase of these commodities trench into 
the domestic consumption, the operation of this purchasing power becomes 
a condition of price fixing and, to my mind, all theories go by the board. 

3. The Government is thus faced with three alternatives in the matter 
of control of meats: 


_a. To free the Government from all interest in price by abandoning 
direction of war purchases and to abandon conservation measures because 
these may also affect price. 


This would be a relief to the Government, but with growing volume of 
purchases the price influence will be transferred to uncontrolled agencies 
who are themselves price fixing and carries the following dangers: 

It will stimulate profiteering and speculation. Prices in the season of 
the year of large production can be manipulated downward and in the 
sparse season will ascend to the point where some classes will be eliminated 
from consumption. The cost of living thus subjected to abnormal fluc- 
tuation will reflect in wage discontent and instability. It will destroy 
systematic saving of the commodity by individuals, and this saving in con- 
sumption is a vital national policy. The producer will go through erratic 
periods of discouragement and of stimulation which must undermine any 
systematic policy of national or individual increase in production, for every 
period of discouragement cuts off production of animals, which can not 
be recovered. 


b. To continue as at present the direction of these large purchases 
with a mixture of partial national policy in production and day-to-day 
dealing with emergency. 


This is an almost intolerable situation for any Government official in 
criticism from both producer and consumer, and with the growing volume 
of purchases this criticism must increase. It permits of no constructive 
policy in production. 


c. To stabilize prices based upon cost of production at a fair and stimu- 
lative profit to the producer and with stabilization to eliminate speculative 
risks and wasteful practices and thus some gains for the consumer. 


If such a policy is adopted it also follows that it will have a most im- 
portant bearing on and relation to policies of agricultural production and a 
long view can be taken and supported in assuring the producer of fair 
returns. 

This course is also fraught with dangers. It leads either to a voluntary 
agreement with the packers as to prices to be paid producers and charged 
to consumers from time to time or to actual operation of the packing plants 
by the Government. in either case the Government will need to take some 
financial responsibility in speculative business. In such situation the 
Government will be under constant pressure from the producers for en- 
hancement of price and from the consumer for reductions. It necessitates 
the constant action of a commission to determine such prices. It will 
mean that all the complaints of trade fall upon the Government. The 
choice of alternatives is one of determination of the maximum contribution 
to winning the war and the choice of the lesser economic evil between such 
alternatives. 

The legal ability of the Government to give authority to such measures 
lies in the power to direct contracts for war necessities, to take over and 
operate plants, and to make voluntary agreements to carry out a defini- 
tive and constructive policy. When purchases are so large as to cut into 
civilian consumption it becomes possible to insure manufacturers a com- 
plete market, thus eliminating their risk and thereby eliminating some of 
the margin that they must take in the conduct of a speculative business, 
and it also gives sound reason for directing their policies. 

For these very reasons it has been necessary to set up partial or complete 
arrangements of this character in iron, steel, copper, explosives, wheat, 
sugar, and some other commodities. None of these arrangements have 
evolved out of any governmental policy of price fixing, or any desire to 
interfere with the operation of natural trade laws, but are simply the result 
of the Government being forced into the issue of becoming the dominant 
purchaser and thereby, willingly or unwillingly, the price determiner in 
particular commodities. 

We have been struggling as intelligently as possible with the situation in 
the meat industries with entire inadequacy of definite national policy. Our 
purchases hitherto have been sufficient to influence the market at times, 
and in the case of pork products have been sufficient to preserve a minimum 
price. We have been, however, powerless hitherto to properly protect 
all branches of the cattle industry, with its constantly changing economic 
situation, or to give intelligent direction or assistance to cattle production. 
As you know, I have never felt that when we arrived at a point to deter- 
mine the broad policy with respect to a commodity that this should be 
determined at the opinion of any single individual, no matter how sincere 
and earnest the application of intelligence might be. 

I would therefore like to recommend to you to extend the policy which 
you have already initiated in the matter of many cogimodities, by early 
appointment of a board to study the entire situation with regard to the 
meat industry and the steps that should be taken with regard thereto. I 
would suggest that, following the precedent that you have already estab- 
lished, a committee should be set up embracing, either the following gentle- 
men or their delegates directly responsible to them— 

The Secretary of Agriculture as representing the producer. 

The Chairman of the Federal Trade Commission as representing trade 
conditions. 

The Chairman of the Federal Tariff Board as representing economic 
thought. 

The Secretary of Labor as representing the civilian consumer. 

The Food Administrator as having to carry out any given policy de- 
termined upon. 

This commission should at once exhaustively consider the entire situation 
in all of its aspects and determine a positive national policy in meats. 

I apologize for writing at such length but the subject permits of little 
brevity. 

I am, your obedient servant, 
HERBERT C. 
His Excellency the President of the United States. 


HOOVER. 
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RESOLUTION FOR TAKING OVER PACKING HOUSES. 

A resolution providing for the taking over and operation 
by the Government of packing houses was introduced in 
the Senate on April 3 by Senator Thompson of Kansas and 
referred to the Agricultural Committee. Senator Thompson 
charged that “monopolistic control’? by the packers has 


greatly increased the cost of foodstuffs to the army and navy 
as well as to the people. 








CREATION OF PRIORITIES DIVISION FOR WAR 


MATERIAL TO ELIMINATE GOVERMENT 
COMPETITION. 

The priority of delivery in raw and manufactured raw 
materials will be established by a Requirements Division, 
whose creation was announced on April 2 by the War In- 
dustries Board at Washington, of which B. M. Baruch is 
Chairman. The new division, it is said, will eliminate 
competition among Government departments in obtaining 
supplies. It is also said that a price-fixing program closely 
allied with priorities arrangement, soon to be put into effect, 
contemplates the organization of committees to pass on 
prices, consisting of members of the War Industries Board, 
who are directly charged with the study of raw materials 
and manufactured products, a labor representative, the 
Chairman of the Federal Trade Commission, the Chairman 
of the Tariff Commission and the Fuel Administrator. 
The new priorities agency will be headed by Alexander 


Legge. Other members already named are Judge E. B. 
Parker, priorities; George N. Peek, fifiished products; 


J. L. Replogle, steel; Director Gifford, Council of National 
Defense; Colonel George H. Estes, War Department; Rear 
Admiral Peoples Navy Department; F. A. Brown, of the 
Emergency Fleet Corporation, Shipping Board; T. C. 
Powell, Railroad Administration; P. B. Noyes, Fuel Ad- 
minsitration; C. W. Merrill, Food Administration, and 
James A. Carr, Allied Purchases Commission. 





NICKEL PRICES AGREED ON. 


It was made known in Washington advices on April 1 
that an agreement had been entered into between represen- 
tatives of the International Nickel Company and Bernard 
M. Baruch, representing the Council of National Defense, 
fixing the price of nickel at 40 cents per pound for the highest 
grade and 38 cents for the lower grade. Practically all 
nickel produced by the International Nickel Co. is pledged, 
it is stated, to the Allies in advance and only such as the 
Allies do not want is sold to the public. No nickel can be 
sold by the company except with the consent of the British 
Government. 





CREATION OF INDUSTRIAL SERVICE SECTION OF 
SIGNAL CORPS. 

The War Department this week gave out the following 
statement with reference to the creation of an industrial 
service section of the Signal Corps: 

The appointment of Charles P. Neill, of Washington, D. C., Manager 
of the Bureau of Information, Southeastern Railways, and former United 
States Commissioner of Labor, as chief of the Industrial Service Section 
of the Signal Corps, and of W. Jett Lauck, of Washington, D. C., editor 
of the ‘‘Labor Gazette,’’ and former mining expert and consulting statis- 
tician of the United States Commission on Industrial Relations, as his 
assistant, completes the War Department's program of creating in each 
important procuring bureau an organization for the development and 
maintenance of satisfactory relations between employers and employees 
engaged in production for the Army. The sections organized are: 

Industrial Service Section of Ordnance Bureau, in charge of Herman 
Schneider; location, Sixth and B Streets; telephone, Main 2570, branch 449. 

Industrial Service Section of Quartermaster Department, in charge of 


E. M. Hopkins; location, 1800 Virginia Avenue; telephone, Main 2570, 


| branch 2396. 


Industrial Service Section of Signal Corps, in charge of Charles P. Neill; 
location, 161 Woodward Building; telephone, Main 3670. 

Industrial Service Section of Construction Division, in charge of Col. 
J. H. Alexander; location, Seventh and B Streets: telephone, Main 2570. 

The work of these sections is being carried on in close co-operation with 
the Department of Labor and is being co-ordinated through the office of the 
Secretary of War with the Labor Administration. 





FEDERAL WAR RISK INSURANCE RATE AGAIN 
LOWERED. 

A further reduction in the rates of the War Risk Insurance 
Bureau of the Treasury Department on American steamers 
and cargoes traversing the war zone was announced by the 
Bureau on March 18. The present reduction on hulls and 
cargoes is from 4% to 3%; the reduction in insurance rates 
on the officers, masters and crews of merchant vessels 
through the war zone is from 50 cents to 25 cents per $100 of 
pay-roll. Both reductions became effective March 18. The 
first reduction of insurance rates by the War Risk Insurance 
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Bureau was made last October, when the rate on cargoes was 
reduced from 644% to 5%. The second reduction was on 
Nov. 23, and was from 5% to 4%. A statement issued on 
March 25 by the Treasury Department, Bureau of Publicity 
of the Liberty Loan, with reference to the reduction in rates, 
said: 

One of the most valuable uses of the Liberty Loan is to render possible 
this war-risk insurance on the cargoes and men on our merchant ships 
voyaging through the war zone. Under the protection of this insurance 
hundreds of millions of dollars of American commerce has been enabled to 
seek and reach foreign markets. 

The reduction in the insurance rate, the rates steadily decreasing as 
American preparedness increases, speaks in most convincing tones of Amer- 
ican efficiency. There is a not inconsiderable number of well-informed 
men, and they are not all Americans by any means, who believe that the 
American gunners have not quite their equals in the navies of the world. 





ANNUAL MEETING OF UNITED STATES CHAMBER 
OF COMMERCE. 


Business readjustments to war will be the dominant note 
of the sixth annual meeting of the United States Chamber of 
Commerce, which is to be held in Chicago next week, April 
10, 11 and 12. Representatives of more than 1,000 com- 
mercial organizations, with a combined membership, it is 
stated, in excess of 500,000 business executives, will gather 
there to map out the further part business is to play the 
second year of the war. There will be four chief objective 
points: 

(a) Financing,the war. 

(b) Railroads and highway transportation. 


(c) Ships and shipping. 
(d) Organized control of industry. 


Prominent among those who will deliver addresses are: 

The Earl of Reading, British Ambassador Extraordinary and Plenipo- 
tentiary on Special Mission. 

Secretary of the Navy Daniels. 

Secretary of the Interior Lane. 

Edward N. Hurley, Chairman of the Shipping Board. 

Alba B. Johnson, President of the Baldwin Locomotive Works. 

Edwin Carry, Director of Operations, U. 8. Shipping Board. 

John F. Wallace, Chairman of the Chicego Terminal Commission. 

Roy D. Chapin, President of the Hudson Motor Car Company and 
Chairman of the Highway Transport Committee of the Council of National 
Defense. 


Theodore N. Vail, President of the American Telephone & Telegraph 
Company. 

Charles A. Hinsch, President of the American Bankers’ Association. 

On the 4th inst. Charles S. Hamlin, of the Federal Reserve 
Board, was designated by W. G. McAdoo to represent him 
as Secretary of the Treasury at the meeting. Although 
the meeting itself will not open until Wednesday morning, 
on Tuesday afternoon at the meeting of the National 
Councillors in the Gold Room of the Congress Hotel, 
F. A. Seiberling, President of the Goodyear Tire 
& Rubber Company, and Chairman of the Chamber’s 
Committee on War Payrolls, will report on progress in the 
matter of the return to industry of soldiers and sailors who 
become crippled in the war. A.W. Douglas, Vice-President 
ofjthe Simmons Hardware Company, St. Louis, will report 
for the Committee on Statistics and Standards. W. F. 
Hypes, General Manager, Marshall Field & Co., will report 
for the Committee on Immigration on the subject of Ameri- 
canization during the war. W. L. Clause, President of 
the Pittsburgh Plate Glass Company, will report for the 
Budget and Efficiency Committee the progress made to- 
ward a national budget and toward the improvement of 
administrative efficiency. A. Lincoln Filene, of the Filene 
Stores, Boston, will report the successful efforts of the 
Committee on Daylight Saving and the characterfof the bill 
which goes into effect March 31. Harry P. Kendall of the 
Plympton Press, will report for the Committee’on}Industrial 
Relations concerning the provision that has been made for 
the constitution of a Bureau of Research of Industrial 
Problems in the headquarters of the National Chamber in 
Washington under the advice of this Committee. 

Lucius Teter, President of the Chicago Association of 
Commerce, will deliver the address of welcome at the first 
session Wednesday morning. R. G. Rhett, President of 
the United States Chamber of Commerce, will sound the 
keynote of the convention, which will be followed by the 
usual routine of committee reports and committee appoint- 
ments. At the afternoon session of the first day leading 
Government officials will outline{the Government’s position 
in regard to: 

(a) Government organization in relation to war. 

(b) Railroads. 

(c) Finance. 

(d) Shipping. 

Thursday there will be discussions of the subjects sug- 
gested on Wednesday afternoon and evening. Waddill 
Catchings, Chairman of the War Service Committee of the 
Chamber of Commerce presiding, will discuss Government 
organization in relation to business in war. Following an 





address by the Chairman, George N. Peek, Industrial 
Representative of the War Industries Board, will speak 
on ‘‘How Shall We Keep Industry Going and Carry on the 
War?” followed by William H. Vandervoort, member of 
official Council of Employers and Employees. Finance will 
be taken up by the group under the leadership of Charles 
A. Hinsch. The discussion will be divided between trade 
acceptances and the effect of Government financing on in- 
dustry. Lewis E. Pierson, Chairman of the Board of Di- 
rectors of the Irving National Bank, and Wallace D. Sim- 
mons, President of the Simmons Hardware Company, will 
discuss trade acceptances. Thomas N. McCarter, Presi- 
dent Public Service Corporation of New Jersey, and David 
Forgan, President of the National City Bank, Chicago, 
Ill., will be the speakers on the effect of Government financ- 
ing on industry. The group discussion of railroads and 
highway transportation will be under the leadership of 
Harry A. Wheeler, Chairman of the Chairman of the Na- 
tional Chamber’s Committee on Railroads. Alba B. John- 
son, President of the Baldwin Locomotive Works, will 
speak on motor power. John F. Wallace, Chairman of the 
Chicago Railway Terminal Commission, will discuss ter- 
minals. Car supply will be the subject of Edwin Carry, 
Director of Operations, U. S. Shipping Board. Roy D. 
Chapin, Chairman of the Highway Transport Committee 
of the Council of National Defense, and also prominent in 
the automobile world, will present the cause of highway 
transportation. ‘“‘How can we get more ships in the next 
six months” will be the subject of the shipping groups 
under the leadership of E. A. Filene, Chairman of the War 
Shipping Committee. Following addresses by the Chair- 
man and Judge George Gray of Delaware, there will be an 
explanation of what Rochester, N. Y., is doing by Henry 
T. Noyes. 

Friday morning, following the election of officers and a 
report of the Committee on Resolutions, there will be a 
general discussion leading to action upon the resolution 
presented. 





NEW YORK STATE’S ICE LAW AMENDED. 


Sections 3 and 4 of New York State’s Ice Law passed by 
the Legislature in Feb. 1918 (published in full in these 
columns on March 2), providing for the harvesting and stor- 
age of ice on the Hudson River, regulating the manufacture 
and sale of artificial ice, &e., has been amended so that the 
law now reads as follows. We italicize the matter added, 
and the parts of the old law that has been eliminated we 
place in black face brackets: 


AN ACT to provide for the harvesting and storage of ice on the Hudson 
River, to regulate the manufacture and sale of artificial ice and to pro- 
vide for the appointment of an ice comptroller, and making an ap- 
propriation therefor. 

The People of the State of New York, represented in Senate and Assembly, 
do enact the following: 

Section 1. Benjamin B. Odell is hereby appointed Ice Comptroller and 
shall have the powers and perform the duties hereinafter prescribed. The 
said Ice Comtrptroller is hereby authorized, and it shall be his duty, so far 
as in his judgment the public interest requires, to contract in behalf of 
the State, for the storage during the year 1918 of ice to be harvested during 
the present ice season on or near the Hudson River, and at places convenient 
for shipment on such river for the benefit of the inhabitants of the State. 
for shipment on such river for the benefit of the inhabitants of the State. 
The amount so contracted to be stored shall not exceed two million tons 
in excess of the amount usually harvested and stored along or near the 
said river. Such contracts shall provide that the State shall not in any 
case be required or be liable to pay under said contract any loss or damage 
suffered by the contractor by reason of such storage, unless his sale of ice 
or opportunity to sell at the usual market price prior to Feb. 1 1919 shall 
be less than the amount usually harvested and stored by him, and the 
amount of any additional ice contracted to be stored pursuant to such Act. 
Such contract shall further provide that if any such contractor by reason 
of such additional storage shall on Feb. 1 1919 have on hand ice (not ex- 
ceeding such additional storage) which he has been unable to sell at the 
usual market price, the Ice Comptroller shall have the power to settle and 
fix the loss or damage suffered by such contractor by reason of such addi- 
tional storage, including a profit of not to exceed 10% on the cost of har- 
vesting and storing additionai ice or such part thereof as has caused him 
to have ice on hand which he could not dispose of, and after deducting 
therefrom the value of such ice so stored, shall fix and determine the 
amount to which the said contractor is entitled to receive from the State by 
reason of his additional storage of ice. And such contract shall further 
provide that the State shall be required to and be liable to pay to the con- 
tractor the amount of such loss or damage. All contracts made by the 
Ice Comptroller under this section shall be submitted to the Attorney- 
General for his inspection and shall not be effective unless approved by the 
Attorney-General as to their form and sufficiency. 

Sec. 2. The Ice Comptroller shall submit a written report to the Legis- 
lature at some time during the session of 1919, which report shall state the 
names of the persons, partnerships or corporations with whom contracts 
were made as herein provided, and shall state the amount to be paid to each 
of such persons, partnerships or corporations with whom such contracts 
were made, on account of the liability assumed by the State by virtue of 
such contracts. Appropriations shall be made by the Legislature in an 
amount sufficient to pay the amounts due under such contracts. 

Sec. 3. The Ice Comptroller is hereby given power to regulate and control 
the manufacture of artificial ice in the city of New York, on Long Island, or 
in the counties bordering on the Hudson River up to and including the counties 
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of Albany and Rensselaer; to regulate and control the storage and transportation 
of natural and artificial ice in said locality; and to regulate and control the 
sale, delivery and distribution of natural and artificial ice in any city having 
more than one million inhabiiants. A person, partnership or corporation 
shall not manufacture artificial ice, for sale or any other purpose, in the city 
of New York, on Long Island or in the counties bordering on the Hudson 
River up to and including the counties of Albany and Rensselaer, nor shall 
a person, partnership or corporation engage in the business of selling and 
delivering or distributing artificial or natural ice in any city having more 
than 1,000,000 inhabitants after March 1 1918 [and] or before Feb. 1 
1919, [ana] without first obtaining a license to be issued by the Ice 
Comptroller in a form and upon terms and conditions to be prescribed by 
him. Any such person, partnership or corporation engaging in the manu- 
facture of artificial ice in such localities or in the business of selling [ana] 
delivering or distributing artificial or natural ice in any such city, without 
such license, or after the revocation thereof by the Ice Comptroller, shall be 
[subject to a penalty, to be recovered by the Attorney General upon in- 
formation furnished by the Ice Comptroller, in the amount of $50 for each 
day that such ice is manufactured or such business is so engaged in without 
such license J guilty of a misdeanor and upon conviction shall be liable toa 
sentence of imprisonment for not more than one year or a fine of not more 
than $1,000, or both. Any person, partnership or corporation who has been 
so icensed, who fails to comply with any order, rule or regulation of the 
Ice Comptroller or any competent State or Federal authority as to the 
manufacture, sale, [ana delivery or distribution of artificial or natural 
ice, shall forfeit such license. 

Sec. 4. The Ice Comptroller shall have power to appoint, and may fix 
the compensation of such clerks, assistants and other employees as may be 

uired for the performance of the duties imposed upon him by this Act 
Ci. and may employ and use persons in the employ of the State or under 
its control to better carry out the provisions of this bill relating to the manufacture 
transportation, sale delivery or distribution of artificial or natural ice. The 
Ice Comptroller shall be entitled to receive compensation for expenditures 
necessarily incurred by him in the performance of his duties under this 
Act. The compensation of clerks, assistants and employees appointed by 
the Ice Comptroller, and the expenses necessarily and actually incurred 
by them in the performance of their duties, shall be paid out of moneys 
appropriated for the purpose, upon the warrant of the State Comptroller 
issued upon proper vouchers approved by the Ice Comptroller. The sum 
of twenty-five thousand dollars ($25,000), or so much thereof as may be 
necessary, is hereby appropriated out of any moneys not otherwise approp- 
riated, for the purpose of carrying into effect the provisions of this Act. 

Sec. 5. This Act shall take effect immediately. 








LENROOT WINS WISCONSIN SENATORSHIP—HEAVY 
SOCIALIST VOTE. 

Irvine L. Lenroot, Republican, was elected to the United 
States Senate at the special election held in Wisconsin last 
Tuesday, by a margin of about 12,000 votes over Joseph E. 
Davies, his Democratic opponent. Virtually complete 


returns gave the vote as follows: Lenroot, Republican, 
148,302; Davies, Democrat, 136,612; Berger, Socialist, 
102,911. 


The heavy vote for the Socialist candidate has been viewed 
with mixed feelings—disappointment that so many voters 
should support a candidate under indictment for sedition 
and running on an avowedly anti-war platform, and satis- 
faction that, in a State with such a large German popula- 
tion, the loyal voters should still outnumber the disloyal by 
more than three to one. 

Mr. Lenroot has announced that he will support the Ad- 
ministration’s war policies, and believes that America must 
go on with the war to victory. 

Daniel W. Hoan, Milwaukee’s Socialist Mayor, was re- 
elected by a majority of 2,110 over Perey Braman, non- 
partisan. Mayor Hoan ran far ahead of his associates on 
the Socialist city ticket. The non-partisan candidates for 
Treasurer, Controller and Attorney were re-elected by 
majorities over the Socialist candidates ranging from 10,000 
to 7,700. Of the six Aldermen-at-large, the Socialists 
elected three and the non-partisans three. Of the twenty- 
five wards in the City of Milwaukee, nine elected a Socialist 
representative on the Board of Aldermen. This is said to 
be a net gain of one in the Socialist strength on the board. 








TEXT OF ACT PROVIDING FOR GOVERNMENT CON- 
TROL OF RAILROADS. 


As announced in these columns March 23 (page 1193), 
the bill providing for Government control of the railroads 
during the war became a law with its approval by President 
Wilson on March 21. In our issue of March 9 (page 985) 
we published the bill as it had been agreed to in conference 
on March 7. It had, however, subsequently been returned 
to conference because of the insertion by the conferees of 
new matter not carried in the bill as it went to conference. 
This was contained in Section 15 and dealt with the taxing 
powers of the States, the conferees having embodied in the bill a 
provision to the effect that the States should not tax therail- 
roads in greater ratio than their taxes bore to the total State 
taxes during the year prior to Federal control of the railroads. 
When the report was returned to the conferees this pro- 
vision, objected to by some of the Senators, notably Sena- 
tor Frelinghuysen of New Jersey, was dropped, and the 
original tax section, providing that State taxes and railroad 
regulations shall not be interfered with, so far as theyJare 





consistent with Federal control, was re-inserted. The only 
other material difference between the bill as published in 
our issue of March 9 and as we now give it lies in the clause 
embodied in the compensation feature of the bill covering 
the dates of acquisition, consolidation or lease of roads not 
making separate returns; the period of such taking over had 
previously been confined to the dates between July 1 1914 
to June 30 1917; the bill as enacted into law has been changed 
so as to embrace the time from July 1 1914 to Dee. 31 1917. 
The following is the text of the bill as it has been put on the 
statute books. 


AN ACT to provide for the operation of transportation systems while 
under Federal control, for the just compensation of their owners, and 
for other purposes. : 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the President, having in 
time of war taken over the possession, use, control and operation (called 
herein Federal control) of certain railroads and systems of transportation 
(called herein carriers), is hereby authorized to agree with and to guarantee 
to any such carrier making operating returns to the Inter-State Commerce 
Commission, that during the period of such Federal control it shall receive 
as just compensation an annual sum (herein called standard return, 
payable from time to time in reasponable instalments, for each year and 
pro rata for any fractional year of such Federal control, not exceeding a 
sum equivalent as nearly as may be to its average annual railway operating 
income for the three years ended June 30 1917, that any railway operating 
accruing during the period of Federal control in excess of such just compen- 
sation shall remain the property of the United States. In the computation 
of such income, debits and credits arising from the accounts called in the 
monthly reports to the Inter-State Commerce Commission equipment 
rents and joint facility rents shall be included, but debts and credits arising 
from the operation of such street electric passenger railways, including 
railways commonly called interurbans, as are at the time of the agreement 
not under Federal control, shall be excluded. If any lines were acquired 
by, leased to, or consolidated with such railroad or system between July 
1 1914 and Dec. 31 1917, both inclusive, and separate operating returns to 
the Inter-State Commerce Commission were not made for such lines after 
such acquisition, lease, or consolidation, there shall (before the average is 
computed) be added to the total railway operating income of such railroad 
or system for the three years ending June 30 1917, the total railway operat- 
ing income of the lines so acquired, leased or consolidated, for the period 
beginning July 1 1914 and ending on the date of such acquisition, lease, or 
consolidation, or on Dec. 31 1917, whichever is the earlier. The average 
annual railway operating income shall be ascertained by the Inter-State 
Commerce Commission and certified by it to the President. Its certificate 
shall, for the purpose of such agreement, be taken as conclusive of the 
amount of such average annual railway operating income. 

Every such agreement shall provide that any Federal taxes under the 
Act of Oct. 3 1917, or Acts in addition thereto or in amendment thereof, 
commonly called war taxes, assessed for the period of Federal control 
beginning Jan. 1 1918, or any part of such period, shall be paid by the carrier 
out of its own funds, or shall be charged against or deducted from the 
just compensation; that other taxes assessed under Federal or any other 
Governmental authority for the period of Federal control or any part 
thereof, either on the property used under such Federal control, or on the 
right to operate as a carrier, or on the revenues or any part thereof derived 
from operation (not including, however, assessments for public improve- 
ments or taxes assessed on property under construction, and chargeable 
under the classification of the Inter-State Commerce Commission to invest- 
ment in road and equipment) shall be paid out of revenues derived from 
railway operations while under Federal control; that all taxes assessed 
under Federal or any other Governmental authority for the period prior 
to Jan. 1 1918, whenever levied or payable, shall be paid by the carrier 
out of its funds, or shall be charged against or deducted from the just 
compensation. 

Every such agreement shall also contain adequate and appropriate pro- 
visions for the maintenance, repair, renewals and depreciation of the 
property, for the creation of any reserves or reserve funds found necessary 
in connection therewith, and for such accounting and adjustments of charges 
and adjustments of charges and payments, both during and at the end of 
Federal control, as May be requisite in order that the property of each 
carrier may be returned to :t in substantially as good repair and in substan- 
tially as complete equipment as it was in at the beginning of Federal con- 
trol, and also that the United States may, by deductions from the just com- 
pensation or by other proper means and charges, be reimbursed for the cost 
of any additions, repairs, renewals and betterments to such property not 
justly chargeable to the United States; in making such accounting and ad- 
justments, due consideration shall be given to the amounts expended or 
reserved by each carrier for maintenance, repairs, renewals and depre- 
ciation during the three years ended June 30 1917, to the condition of the 
property at the beginning and at the end of Federal control and to any other 
pertinent facts and circumstances. 

The President is further authorized in such agreement to make all other 
reasonable provisions, not inconsistent with the provisions of this Act or 
of the Act entitled ‘‘An Act making appropriations for the support of the 
Army for the fiscal year ending June 30 1917, and for other purposes,”’ 
approved Aug. 29 1916, that he may deem necessary or proper for such 
Federal control or for the determination of the mutual rights and obliga- 
tions of the parties to the agreement arising from or out of such Federal 
control. 

If the President shall find that the condition of any carrier was during 
all or a substantial portion of the period of three years ended June 30 1917, 
because of non-operation, receivership, or where recent expenditures for 
additions or improvements or equipment were not fully reflected in the 
operating railway income of said three years or a substantial portion thereof, 
or because of any undeveloped or abnormal conditions, so exceptional as 
to make the basis of earnings hereinabove provided for plainly inequitable 
as a fair measure of just compensation, then the President may make with 
the carriers such agreement for such amount as just compensation as under 
the circumstances of the particular case he shall find just. 

That every railroad not owned, controlled, or operated by another 
carrier company, and which has heretofore competed for traffic with a rail- 
road or railroads of whicn the President has taken the possession, use and 
control, or which connects with such railroads and is engaged as a common 
carrier in general transportation, shall be held and considered as within 
‘Federal control,’’ as herein defined, and necessary for the prosecution of 
the war, and shall be entitled to the benefit of all the provisions of this 
Act: Provided, however, that nothing in this paragraph shall be construed 
as including any street or interurban electric railway which has as its prin- 
cipal source of operating revenue urban, suburban, or interurban 
passenger traffic, or sale of power, heat and light, or both. 
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The agreement shall also provide that the owner shall accept al] the terms 
and conditions of this Act and any regulation or order made by or through 
the President under authority of this Act or of that portion of the Act 
entitled ‘‘An Act making appropritations for the support of the army for 
the fiscal year ending June 30 1917, and for other purposes,’’ approved 
Aug. 29 1916, which authorizes the President in time of war te take posses- 
sion, assume control, and utilize systems of transportation. 

Sec. 2. That if no such agreement is made, or pending the execution of 
an agreement, the President may nevertheless pay to any carrier while 
under Federal control an annual amount, payable in reasonable install- 
ments, not exceeding ninety per centum of the estimated annual amount 
of just compensation, remitting such carrier, in case no agreement is made, 
to its legal rights for any balance claimed to the remedies provided in Section 
three hereof. Any amount thereafter found due such carrier above the 
amount paid shall bear interest at the rate of 6% per annum. The accep- 
tance of any benefits under this section shall constitute an acceptance by the 
carrier of all the provisions of this Act and shall obligate the carrier to pay 
to the United States, with interest at the rate of 6% per annum from a date 
or dates fixed in proceedings under Section three, the amount by which the 
sums received under this section exceed the sum found due in such pro- 
ceedings. 

Sec. 3. That all claims for just compensation not adjusted (as provided 
in Section one) shall, on the application of the President or of any carrier, 
be submitted to boards, each consisting of three referees to be appointed 
by the Inter-State Commerce Commission, members of which and the 
official force thereof being eligible for service on such boards without ad- 
ditional compensation. Such boards of referees are hereby authorized to 
summon witnesses, require the production of records, books, correspond- 
ence, documents, memoranda, and other papers, view properties, admin- 
ister oaths, and may hold hearings in Washington and elsewhere, as their 
duties and the convenience of the parties may require. In case of dis- 
obedience to a subpoena the board may invoke the aid of any District 
Court of the United States in requiring the attendance and testimony of 
witnesses and the production of documentary evidence, and such court 
within the jurisdiction of which such inquiry is carried on may, in case 
of contumacy or refusal to obey a subpoena ssued to any person, cor- 
poration, partnership, or association, issue an order requiring appearance 
before the board, or the production of documentary evidence if so ordered, 
or the giving of evidence touching the matter in question; and any failure 
to obey such order of the court may be punished by such court as a Ccon- 
tempt thereof. Such cases may be heard separately or together or by 
classes, by such boards as the Inter-State Commerce Commission in the 
first instance, or any board of referees to which any such cases shall be 
referred may determine. Sa.d boards shall give full hearings to such 
carriers and to the United States; shall consider all the facts and circum- 
stances, and shall report as soon as practicable .n each case to the President 
the just compensation, calculated on an annual basis and otherwise in such 
form, as to be convenient and available for the making of such agreement 
as is authorized in Section one. Thé President is authorized to enter into 
an agreement with such carrier for just compensation upon a basis not in 
excess of that reported by such board, and may include therein provisions 
similar to those authorized under Section one. Failing such agreement, 
either the United States or such carrier may file a petition in the Court 
of Claims for the purpose of determining the amount of such just com- 
pensation, and in the proceedings in said court the report of said referees 
shall be prima facie evidence of the amount of just compensation and of 
the facts therein stated. Proceedings in the Court of Claims under this 
section shall be given precedence and expedited in every practicable way. 

Sec. 4. That the just compensation that may be determined as herein- 
before provided by agreement or that may be adjudicated by the Court of 
Claims shal] be increased by an amount reckoned at a reasonable rate 
per centum to be fixed by the President upon the cost of any additions and 
betterments, less retirements, and upon the cost of road extensions to the 
property of such carrier made by such carrier with the approval of or by 
order of the President while such property is under Federal control. 

Sec. 5. That no carrier while under Federal control shall, without the 
prior approval of the President, declare or pay any dividend in excess of 
its regular rate of dividends during the three years ended June 13 1917: 
Provided, however, That such carriers as have paid no regular dividends 
or no dividends during said period may, with the prior approval of the 
President, pay dividends at such rate as the President may determine. 

Sec. 6. That the sum of $500,000,000 is hereby appropriated out of any 
moneys in the Treasury not otherwise appropriated, which, together with 
any funds available from any operating income of said carriers, may be 
used by the President as a revolving fund for the purpose of paying the 
expenses of the Federal control, and so far as necessary the amount of 
Just compensation, and to provide terminals, motive power, cars and other 
necessary equipment, such terminals, motive power, cars and equipment 
to be used and accounted for as the President may direct and to be disposed 
of as Congress may hereafter by law provide. 

The President may also make or order any carrier to make any additions, 
and to provide terminals, motive power, cars, and other equipment neces- 
sary or desirable for war purposes, or in the public interest on or in connec- 
tion with the property of any carrier. He may from said revolving fund 
advance to such carrier all or any part of the expense of such addiitons, 
betterments, or road extensions, and to provide terminals, motive power, 
cars, and other necessary equipment so ordered and constructed by such 
carrier or by the President, such advances to be charged against such 
carrier and to bear interest at such rate and be payable on such terms as 
may be determined by the President, to the end that the United States 
may be fully reimbursed for any sums so advanced. 

Any loss claimed by any carrier by reason of any such additions, better- 
ments, or road extensions so ordered and constructed may be determined by 
agreement between the President and such carrier: Failing such agreement 
the amount of such loss shall be ascertained as provided in Section 3 hereof. 

From said’ revolving und the President may expend such an amount as 
he may deem necessary or desirable or the utilization and operation of 
canals, or for the purchase, construction, or utilization and operation of 
boats, barges, tugs and other transportation facilities on the inland, canal 
and coastwise waterways, and may in the operation and use of such facili- 
ties create or employ such agencies and enter into such contracts and 
agreements as he shall deem in the public interest. 

Sec. 7. That for the purpose of providing funds requisite or maturing 
obligations or for other legal and proper expenditures, or for reorganizing 
railroads in receiverships, carriers may, during the period of Federal con- 
trol, issue such bonds, notes, equipment trust certificates, stock, and other 
forms of securities, secured or unsecured by mortgage, as the President 
may first approve as consistent with the public interest. The President 
may, out of the revolving fund created by this Act, purchase for the United 
States all or any part of such securities at prices not exceeding par, and 
may sell such securities whenever in his judgment it is desirable at prices 
not less than the cost thereof. Any securities so purchased shall be held 
by the Secretary of the Treasury, who shall, under the direction of the 
President, represent the United States in all matters in connection therewith 
in the same manner as a private holder thereof. The President shall each 





year as soon as practicable after January first, cause a detailed report to 
be submitted to the Congress of all receipts and expenditures made under 
this section and Section 6 during the preceding calendar year. 

Sec. 8. That the President may execute any of the powers herein and 
heretofore granted him with relation to Federal control through such agen- 
cies as he may determine, and may fix the reasonable compensation for the 
performance of services in connection therewith, and may avail himself of 
the advice, assistance, and co-operation of the Inter-State Commerce Com- 
mission and of the members and employees thereof, and may also call upon 
any department, commission, or board of the Government for such services 
as he may deem expedient. But no such official or employee of the United 
States shall receive any additional compensation for such services except 
as now permitted by law. : 

Sec. 9. That the provisions of the Act, entitled ‘‘An Act making appro- 
priations for the support of the Army for the fiscal] year ending June 30 
1917 and for other purposes,”’ approved Aug. 29 1916, shall remain in force 
and effect except as expressly modified and restricted by this Act; and 
the President, in addition to the powers conferred by this Act, shall have 
and is hereby given such other and further powers necessary or appropriate 
to give effect to the powers herein and heretofore conferred. ‘The provi- 
sions of this Act shall also apply to any carriers to which Federal control 
may be hereafter extended. 

Sec. 10. That carriers while under Federal control shall be subject to all 
laws and liabilities as common carriers, whether arising under State or 
Federa] laws or at common law, except in so far as may be inconsistent with 
the provisions of this Act or any other Act applicable to such Federal con- 
trol, or with any order of the President. Actions at lawor suits in equity 
may be brought by and against such carriers and judgments rendered as 
now provided by law: and in any action at law or suit in equity against the 
carrier, no defense shall be made thereto upon the ground that the carrier 
is an instrumentality or agency of the Federal Government. Nor shall 
any such carrier be entitled to have transferred to a Federal Court any 
action heretofore or hereafter instituted by or against it, which action was 
not so transferable prior to the Federal control of such carrier; and any ac- 
tion which has heretofore been so transferred because of such Federal 
control or of any act of Congress or official order or proclamation relating 
thereto shall upon motion of either party be retransferred to the Court in 
which it was originally instituted. But no process, mesne or final, shali be 
levied against any property under such Federal control. That during the 
period of Federal control whenever in his opinion the public interest re- 
quires, the President may initiate rates, fares, charges, classifications, 
regulations and practices by filing the same with the Inter-State Commerce 
Commission, which said rates, fares, charges, classifications, regulations 
and practices shall not be suspended by the Commission pending final 
determination. Said rates, fares, charges, classification, regulations 
and practices shall be reasonable and just and shall take effect at such 
time and upon such notice as he may direct, but the Inter-State Com- 
merce Commission shall, upon complaint, enter upon a hearing con- 
cerning the justness and reasonableness 0° so much of any order of the 
President as establishes or changes any rate, fare, charge, classification, 
regulation or practice of any carrier under Federal contro] and may consider 
all the facts and circumstances existing at the time of the making of thesame. 

In determining any question concerning any such rates, fares, charges, 
classifications, regulations, or practices or changes therein, the Inter-State 
Commerce Commission shall give due consideration to the fact that the 
transportation systems are being operated under a unified and co-ordinated 
national control and notin competition. After full hearing the Commission 
may make such findings and orders as are authorized by the Act to regu- 
late commerce as amended, and said findings and orders shal] be enforced 
as provided in said Act. 

Provided, however, that when the President shall find and certify to the 
Inter-State Commerce Commission that in order to defray the expenses of 
Federal control and operation fairly chargeable to railway operating ex- 
penses, and also to pay railway tax accruals other than war taxes, net rents 
for joint facilities and equipment, and compensation to the carriers, oper- 
ating as a unit, it is necessary to increase the railway operating revenues, 
the Inter-State Commerce Commission in determining the justness and 
reasonableness of any rate, fare, charge, classification, regulation or prac- 
tice shall] take into consideration said finding and certificate by the Presi- 
dent, together with such recommendations as he may make. 

Sec. 11. That every person or corporation, whether carrier or shipper, or 
any receiver, trustee, lessee, agent, or person acting for or employed by a 
carrier or shipper, or other person, who shall knowingly violate or fail to 
observe any of the provisions of this Act, or shall knowingly interfere with 
or impede the possession, use, operation, or control of any railroad property, 
railroad, or transportation system hitherto or hereafter taken over by the 
President, or shall knowingly violate any of the provisions of any order or 
regulation made in pursuance of this Act, shall be guilty of a misdemeanor, 
and shal], upon conviction, be punished by a fine of not more than $5,000, 
or, if a person, by imprisonment for not more than two years, or both. 
Each independent transaction constituting a violation of, or a failure to 
observe, any of the provisions of this Act, or any order entered in pursuance 
hereof, shall constitute a separate offense. For the taking or conversion 
to his own use or the embezzlement of money or property derived from or 
used in connection with the possession, use or operation of said railroads 
or transportation systems, the criminal] statutes of the United States, as 
well as the criminal] statutes of the various States where applicable, shall 
apply to all officers, agents, and employees engaged in said railroad and 
transportation service, while the same is under Federal control, to the same 
extent as to persons employed in the regular service of the United States. 
Prosecutions for violations of this Act or of any order entered hereunder 
shall be in the district court. of the United States, under the direction of 
the Attorney-General, in accordance with the procedure for the collection 
and imposing of fines and penalties now existing in said courts. 

Sec. 12. That moneys and other property derived from the operation 
of the carriers during Federal contro! are hereby declared to be the property 
of the United States. Unless otherwise directed by the President, such 
moneys shall not be covered into the Treasury, but such moneys and 
property shall remain in the custody of the same officers. and the accounting 
thereof shall be in the same manner and form as before Federal control. 
Disbursements therefrom shal], without further appropriation, be made in 
the same manner as before Federal contro! and for such purposes as under 
the Inter-State Commerce Commission classification of accounts in force 
on Dec. 27 1917 are chargeable to operating expenses or to railway tax 
accruals and for such other purposes in connection with Federal] control 
as the President may direct, except that taxes under Titles I. and II. of 
the Act entitled ‘‘An Act to provide revenue to defray war expenses, and 
for other purposes,’’ approved Oct. 3 1917, or any Act in addition thereto 
or in amendment thereof, shall be paid by the carrier out of its own funds. 
If Federal] control begins or ends during the tax year for which any taxes 
so chargeable to railway tax accruals are assessed, the taxes for such year 
shall be apportioned to the date of the beginning or ending of such Federal 
control, and disbursements shall be made only for that portion of such 
taxes as is due for the part of such tax year which falls within the period 
of Federal control. 
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At such periods as the President may direct, the books shall be closed 
and the balance of revenues over disbursements shall be covered into the 
Treasury of the United States to the credit of the revolving fund created 
by this Act. If such revenues are insufficient to meet such disbursements 
the deficit shall be paid out of such revolving fund in such manner as the 
President may direct. 

Sec. 13. That all pending cases in the courts of the United States affect- 
ing railroads or other transportation systems brought under the Act to 
regulate commerce. approved Feb. 4 1887, as amended and supplemented, 
including the commodities clause, so called, or under the Act to protect 
trade and commerce against unlawful restraints and monopolies, approved 
July 2 1890, and amendments thereto, shall proceed to final determination 
as soon as may be, as if the United States had not assumed control of trans- 
portation systems; but in any such case the court having jurisdiction may, 
upon the application of the United States, stay execution of final judgment 
or decree until such time as it shall deem proper. 

Sec. 14. That the Federal control of railroads and transportation sys- 
tems herein and heretofore provided for shall continue for and during the 
period of the war and for a reasonable time thereafter, which shall not ex- 
ceed one year and niase months next following the date of the proclamation 
by the President of the exchange of ratifications of the treaty of peace; 
Provided, however, That the President may, prior to July 1 1918, relinquish 
contro! of all or any part of any railroad or system of transportation, 
further Federal control of which the President shall deem not needful or 
desirable; and the President may at any time during the period of Federal 
control agree with the owners thereof to relinquish all or any part of any 
railroad or system of transportation. The President may. relinquish all 
railroads and systems of transportation under Federal control at any time 
he shall deem such action needful or desirable. No right to compensation 
shall accrue to such owners from and after the date of relinquishment for 
the property so relinquished. 

Sec. 15. That nothing in this Act shall be construed to amend, repeal, 
impair or affect the existing laws or powers of the States in relation to 
taxation, or the lawful police regulations of the several States, except 
wherein such laws, powers or regulations may affect the transportation 
of troops, war materials or Government supplies, or the issues of stocks 
and bonds. 

Sec. 16. That this Act is expressly declared to be emergency legislation 
enacted to meet conditions growing out of war; and nothing herein is to 
be construed as expressing or prejudicing the future policy of the Federal 
Government concerning the ownership, contro! or regulation of carriers 
or the methods or basis of the capitalization thereof. 





PRESIDENT WILSON’S PROCLAMATION AUTHORIZ- 
ING MR. McADOO TO NEGOTIATE AGREEMENTS 
WITH RAILROADS. 


A proclamation by President Wilson, bearing date Mar. 29, 
and made public April 1, delegates to Director-General 
McAdoo full authority to negotiate compensation agree- 
ments or other contracts with the railroads under Govern- 
ment control. We give the proclamation herewith: 


The President of the United States of America. 


A PROCLAMATION. 

Whereas, By the proclamation dated Dec. 26 1917, taking over each and 
every system of transportation and the appurtenances thereof located 
wholly or in part within the boundaries of the continental United States, it 
was provided ‘‘That the possession, control, operation, and utilization of 
such transportation systems hereby by me undertaken, shall be exercised 
by and through William G. McAdoo, who is hereby appointed and desig- 
nated Director-General of Railroads,’ and the said William G. McAdoo 
pursuant to said proclamation entered upon and has continued to discharge 
the duties of Director-General of Railroads as provided therein; and 

Whereas, Since the issuance of said proclamation the Congress of the 
United States has passed an Act entitled ‘‘An Act to provide for the opera- 
tion of transportation systems while under Federal control, for the just 
compensation of their owners, and for other purposes,’’ which Act was 
duly approved by me on the 21st day of March 1918, and is now in full 
force and effect; and in terms confers upon the President the powers spec- 
fied therein and the authority to carry the same into effect; and 

Whereas, It is provided in Section 8 of said Act that the President may 
execute any of the powers therein and theretofore granted him with rela- 
tion to the Federal control of systems of transportation and parts thereof, 
including railroads, inland waterways, &c., through such agencies as he 
may determine; 

Now, Therefore, I, Woodrow Wilson, President of the United States, 
under and by virtue of the powers and authority so vested in me by said 
Act and of all other powers me hereto enabling, do hereby authorize the 
said William G. McAdoo, Director-General of Railroads as aforesaid, either 
personally or through such divisions, agencies or persons as he may appoint, 
and in his own name or in the name of such divisions, agencies or persons, 
or in the name of the President, to agree with the carriers, or any of them, 
or with any other person in interest, upon the amount of compensation to 
be paid pursuant to law, and to sign, seal, and deliver, in his own name 
or in the name of the President or in the name of the United States, such 
agreements as may be necessary and expedient with the several carriers 
or other persons in interest respecting compensation, or any other matter 
concerning which it may be necessary or expedient to deal, and to make 
any and all contracts, agreements, or obligations necessary or expedient, 
and to issue any and all orders which may in any way be found necessary 
and expedient in connection with the Federal control of systems of trans- 
portation, railroads, and inland waterways, as fully in all respects as the 
President is authorized to do, and generally to do and perform all and 
singular all acts and things and to exercise all and singular the powers and 
duties which in and by the said Act, or any other Act in relation to the 
subject hereof, the President is authorized to do and perform. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

i Done in the District of Columbia this 29th day of March, in the year of 
our Lord 1918, and of the independence of the United States of America 
the 142d. 


{Seal.] WOODROW WILSON. 
By the President: 
& ROBERT LANSING, Secretary of State. foe 





MR#McADOO DISAPPROVES SALARIES TO OFFICERS 
WHERE SERVICES ARE NOT NECESSARY TO 
RAILROAD OPERATION. 

In an order issued under date of March 30, and made 
public April 2, Director-General of Railroads McAdoo ex- 





a =——S 
presses the opinion that no salaries or office and traveling 
expenses of officers should be paid where the services are 
not necessary to the operation of the roads. We give the 
order herewith: 


U. 8. RAILROAD ADMINISTRATION, 
Office of Director-General, 
Washington, March 30 1918. 
Circular No. 17. 

The Director-General is of opinion that the Government ought not to 
pay the salaries and office and traveling expenses of officers whose services 
are not reasonably required for the operation of the railroads. It is, of 
course, evident that in the past the railroad companies, in establishing 
and maintaining their staffs of officers, have provided not only for the 
actual necessities of operation, but in addition have provided (a) for finan- 
cial and corporate functions beyond what is necessarily connected with 
operation—for example, functions calling for chairmen of boards of direc- 
tors and of executive committees, &c.; (b) for other activities in which the 
company may be lawfully engaged but whose operation is not to be con- 
ducted by the Government; (c) for operating functions which were natural 
when railroads were operated under the competitive system, but which 
are unnecessary under existing conditions—for example, traffic functions 
connected with the obtaining of traffic rather than with the giving of ade- 
quate and convenient information and assistance to the public; (d) for 
officers who have practically retired from service and whose salaries have 
been continued because of their past services rather than because of their 
need for current operation; (e) for counsel whose services have not been 
needed for the conduct of ordinary operating activities of the company, 
but who, to a large extent, if not entirely, have devoted themselves to mat- 
ters of a corporate character; (for example, many of whom are now de- 
voting themselves to the problems in connection with the making of the 
contracts with the Government for the use of the railroads). 

It will be necessary for the Government to make a careful study to deter- 
mine the extent to which operatimg expenses under Government control 
should be relieved of charges for the salaries and office and traveling ex- 
penses of officers not necessary to carry on operating functions, and this 
circular is to give notice that this subject is and will be under consideration, 
and that in clear cases the Government may charge back against the com- 
pany any amounts charged into operating expenses on and after April 1 
1918 for the salaries and office and traveling expenses of officers who are 
not required to conduct railroad operations. 

This policy will not affect the positions of any officers whom the company 
itself may desire to continue to pay out of its own funds, but who are not 
necessary to railroad operations. 

It is the purpose of the Government to carry out the above policy in a 
reasonable and considerate way and not to disturb unnecessarily the oper- 
ating forces of the railroads. In general, it is anticipated that the rank 
and file of railroad officers are needed for the conduct of the company’s 
business and that practically all railroad employees, as distinguished from 
officers, can be continued in service even though the offices in which they 
now work may no longer be continued. It is believed that the readjust- 
ment of operating charges above suggested will be called for almost, if not 
entirely, with reference to general officers of the character illustrated by 
clauses (a) to (e), whose functions are not necessarily connected with opera- 
tion. ‘ WwW. G. McADOO, 

Director-General of Railroads. 








RAILROAD PRESIDENTS HELD BY RAILROAD AD- 
MINISTRATION AS EXECUTIVE AUTHORITY. 


Announcement that the President of railroads are to be 
treated by the Railroad Administration as the principal 
executive authority of the roads was made by Secretary of 
the Treasury McAdoo in an order issued on March 28, 
which states that Chairman of Boards are not to exercise 
functions connected wth the operation of the railroads 
under Federal control. The following is the order. 


U. 8. RAILROAD ADMINISTRATION. 
Office of the Director-General. 
Washington, March 28 1918. 


General Order No. 16. 

In the organization of the various carriers some doubt appears at times 
to exist as to the extent to which, if at all, the executive authority in operat- 
ing matters is divided between the President of the company and the Chair- 
man of the board of directors or of some committee thereof. 

For the purpose of simplification and definiteness it is ordered that the 
President of each company shall be treated by the United States Railroad 
Administration as the company’s principal executive authority (subject to 
the Director-General) in all matters of operation under Federal control, 
and that Chairmen of boards of directors or of committees thereof shall not 
exercise functions connected with the operation of the railroads under 
Federal Control. W. G. McADOO, 

Director-General of Railroads. 





ORDER CONCERNING RAILROAD PASSES MODI- 
FIED AS TO EXISTING ADVERTISING 
CONTRACTS. 

A modification of General Order No. 6 issued by Director- 
General MeAdoo on Jan. 28 (and published in our issue of 
Feb. 2) was made known by Mr. McAdoo on March 26. 
The order, it will be remembered, relates to the dropping of 
legislative agents and the observance by railroads of regula- 
tion regarding passes and free transportation. Under the 
modified order contracts already made for the exchange of 
passenger transportation for advertising will be allowed to 
continue, but will not be permitted to extend beyond the 
present calendar year. The announcement of the modifica- 
tion of the order reads as follows: 


U. 8. RAILROAD ADMINISTRATION. 
Office of Director-General. 
Washington, March 26 1918. 
Supplement to General Order No. 6. 


On the 28th day of January 1918, General Order No. 6 was issued 








prohibiting the issuance of free transportation except as expressly authorized 
by the Act of Congress approved Feb. 4 1887, and amendments thereto. 
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The carriers, in obedience to said order, withdrew the passes or mileage 
books which had theretofore been issued pursuant to contracts for news- 
paper advertising, the issuance thereof inter-State having been held un- 
lawful by the Supreme Court of the United States (219 U. S. 486). 


Newpaper Contracts. 

It later came to may attention that contracts for newspaper advertising 
to be paid for in transportation at a fixed rate had been made in various 
sections of the country; that mileage books had been issued pursuant to 
such contracts; and that the war tax thereon had been paid as required 
by law. It seemed to me important, therefore, that the legality of such 
contracts shall be passed upon by the Inter-State Commerce Commission. 
Accordingly this and a number of other questions growing out of General 
Order No. 6 was referred by me to the Inter-State Commerce Commission 
for consideration. 

I am in receipt of its report dealing only with this question, in which it 
is said: 

Modification of Order Advised. 

“In view of the circumstances . .. we are inclined to suggest the 
advisability of modification of the Director-General’s Order No. 6 to the 
extent of permitting a continuance of contracts already made for the 
exchange of intra-State passenger transportation for advertising to the 
termination of such contracts, but in no instance beyond the end of the 
current calendar year. We recommend such modification of the order, 
but suggest that in connection therewith it be made entirely clear that it 
applies only to contracts now in effect and which are not repugnant to 
State requirements; that it authorizes only completion of such contracts 
uhich expire prior to the end of the present calendar year, and a continu- 
ance only to the end of the year of any which may by their terms terminate 
at alater date. It should also, we think, be made clear that transportation 
issued under such contract may not be used in connection with other trans- 
portation on any interstate journey.”’ 

It is therefore ordered that the said General Order No. 6 be and the same 
is modified accordingly, and the carriers will be permitted to recognize the 
validity of said contracts and honor transportation to the extent recom- 
mended by said Commission. 

W.G. McADOO, Director-General of Railroads 








CREATION BY RAILROAD ADMINISTRATION OF 
SECTION TO PROTECT RAILWAY PROPERTY 
FROM THEFT. 


The creation by the Railroad Administration of a section 
to protect railway property from theft and to guard ship- 
ments in transit, was made known by Director-General of 
Railroads W. G. McAdoo in the following circular, issued 
under date of Mar. 26: 


DIRECTOR-GENERAL OF RAILROADS. 
Inter-State Commerce Building. 
Washington, March 26 1918. 
(Circular No. 14.) 
To All Railroad officials and Employees: 

A section for the protection of railroad property and property of shippers 
in transit has been established in the Division of Law by the Director- 
Genera’ ~ enforce rigorously the Federal law against theft from cars, 
station sidings, and wharves, and to take all necessary measures in 
co-operation with carriers to prevent loss from this cause, which in past 
years has been enormous. 

Philip J. Doherty is hereby appointed manager of such section. 

Full co-operation with this section is required from all officers and 
employees of the railroads, and specia] agents or secret service men em- 
ployed by the carriers are especially required to co-operate with this 
section, both in preventing and investigating thefts, making arrests, or 
prosecuting offenders, and railroad attorneys and all other officials are 
required to give all possible aid. 

Anyone having knowledge of any such offense should report the same 
to the nearest railroad official] or to this section in order that indictment of 
the guilty parties may be had under the Federal law which carries a max- 
imum penalty of 10 years’ imprisonment. 

Communications should be addressed to Philip J. Doherty, manager 
Section for Protection of Railroad Property, U. 8. Railroad Administration, 
Washington, D. C. 

Officers and employees must understand that all property being trans- 
ported by the railroads is in the custody of the United States and they 
owe an especial duty to guard and protect the same and to report promptly 
any person who tampers therewith; and the United States looks to the 
officers and employees to do their duty in this behalf. 

W. G. McADOO, 
Director-General of Railroads. 








TAX REFORM ASSOCIATION CONDEMNS LISTING 
SYSTEM FOR PERSONAL PROPERTY PROPOSED 
FOR NEW YORK CITY. 


The New York Tax Reform Association of this city under 
date of March 26 issued the following circular explanatory 
of six bills introduced in the New York Legislature by 
Senator Boylan and Assemblyman Wells, relating to the 
taxation of peronal property. 

At the request of President Cantor of the Tax Department of the City 
of New York six bills relating to the taxation of personal property were 
introduced March 20. It is stated that these measures were prepared 
by the Corporation Counsel. 

They contain the most reactionary and unjust tax proposals that have 
appeared in the Legislature for many years. Their enactment would 
result in double taxation in its most indefensible form throughout the 
State, and in a ‘“‘listing system’’ for the city such as has been condemned 
by every investigating commission. 

These measures have been introduced in both Senate and Assembly. 
A summary of the bills and their effect follows: 

1. Owners of stock to be taxed on their shares. 

Senate bill Int. No. 997, printed No. 1242, by Mr. Boylan. 

Assembly bill Int. No. 1180, printed No. 1414, by Mr. Wells. 

This bill repeals subdivision 16 of Section 4 of the tax law, which now 
provides: 

“The owner or holder of stock in an incorporated company liable to 
taxation on its capital, shall not be taxed as an individual for such stock.” 

This vicious measure would result in taxing the individual shareholder 
at full local rates on the value of his shares, while at the same time the 





corporation paid taxes on all its property as at present. This is the most 
unjust proposal that has been made in a generation. It means double 
taxation of the most indefensible kind. Shares of stock represent the 
proportionate interest of the individual holder in the property of the 
corporation. When that property is taxed to the corporation, either its 
assets, or the amount available for dividends, are reduced by the amount 
of the tax paid, which tax therefore comes pro rata from each shareholder. 
To put another tax upon the individual shareholder simply means that he 
pays twice the tax that an individual owner pays on similar property. 

The injustice is most evident by comparing two cases of the ordinary 
small business; one a partnership and one a corporation with only a few 
stockholders. The property of the firm would be taxed once. The in- 
corporated business would be taxed twice on its property—once to the 
corporation and again to the .:ndividuals composing it (in addition to the 
State franchise tax for the privilege of being a corporation). The prin- 
ciple 1s the same, and the result is unjust, whether the corporation be small 
or large. 

The only stockholders who would not be affected by this proposed 
change are those who own bank shares. Because of the Federal law, 
banks are not taxed as such, but the tax 1s levied against the shareholders. 
But trust companies are now taxed as such, and therefore the holders of 
their shares would be taxed twice, while the owners of bank shares would 
be taxed only once. 


2. A Listing System for the City of New York. 

Senate Int. 996, printed No. 1241, by Mr. Boylan. 

This bill amends the New York City Charter to provide that every 
person residing in the city and owning personal property which, without 
deduction for debt or exemption, is worth $5,000 or over, must file a de- 
tailed and sworn list with the Tax Department. This applies also to cor- 
porations and to non-residents who have property within the city; also to 
all those who have any such property under their control, as trustees, 
executors, &c. 

Proposals have repeatedly been made for ‘‘listing’’ systems in this State 
and they have always aroused a storm of protest and been defeated. The 
experience of other States with listing systems has indicated clearly that 
even with stringent penalties and premiums to informers they only increase 
the inequalities and unfairness of the personal property tax. 

Abundant testimony to this effect was presented to the (Mills) Legisla- 
tive Committee on Taxation at the hearings in 1915. (See report, pages 
143-148.) This Committee quotes with approval the criticism of the New 
York Legislative Commission of 1872 which referred to the listing system 
as 

“A method of procedure which has no parallel except in the records of 
the Middle Ages and of the Inquisition. and constitutes, in itself, a satire 
of any claim to wholly free and enlightened government.”’ 

Also from the report of the New York Special Tax Commission of 1907, 
as follows: 

“The sole result of increasing the rigor of the law will be here, as it has 
always been elsewhere, to augment perjury instead of revenue and to 
breed more inequality without aiming at greater justice. No law, how- 
ever carefully devised, can enforce a system which is out of harmony with 
the economic facts. The personal property tax has become an anachron- 
ism and is hence unworkable under any possible administrative method 
in our modern industrial centres. We, therefore, brush aside as unde- 
serving of any serious consideration, the proposition to remedy the present 
evils of personal property taxation, by attempting to make the law more 
rigorous.”’ 

And in conclusion, the Committee itself says: 

“But there is no need to continue to dwell on the shortcomings of the 
listing system. We are of opinion that it cannot be made to succeed; that 
its adoption would be highly detrimental to the best interests of the State; 
that it is contrary to all our traditions, and that public opinion would not 
sanction its adoption.”’ 


3. Tangible personal property to be assessed where located. 


Senate Int. No. 995, printed No. 1240, by Mr. Boylan. 

Assembly bill Int. No. 1178, printed No. 1412, by Mr. Wells. 

This bill amends Section 8 of the tax law in relation to the place of taxa- 
tion of property of residents by inserting the following words: 

‘“‘But the owner or holder of tangible personal property shall be assessed 
for such property in the tax district where such property is located, and 
such owner or holder shall for the purpose of taxation thereof be deemed 
to be a resident of such tax district and assessable therein for such prop- 
erty.”’ 

Senate bill Int. No. 998, printed No. 1243, by Mr. Boylan. 

Assembly bill Int. No. 1179, printed No. 1413, by Mr. We.ls. 

This bill amends Section 11, in relation to the place of taxation of prop- 
erty of Corporations, by inserting the following words: 

‘But the tangible personal property of every such incorporated company 
shall be assessed against such company in the tax district in which such 
property is located.’’ 

Under the present law every resident of the State is assessed for all of 
his personal property in the tax district where he resiles. Every domestic 
corporation is assessed for personal property in the district where its prin- 
cipal office is located. From the taxable personal property assessed, both 
individuals and corporations are allowed to deduct indebtedness. 

The amendments to the tax law make no provision for the deduction 
of indebtedness against tangible personal property which is assessed in a 
district other than that in which the owner resides, or has its principal 
office. This would create this situation—that the owner of tangible 
property kept in the district where he resides, could deduct indebtedness— 
the owner of exactly similar property which was in another tax district 
than the one in which he lives could not deduct indebtedness. The same 
would apply to corporations. 

There is no provision for public service corporations. Railroad cars 
would be ‘‘located’’ wherever an assessor saw them not in motion in assess- 
ment day. Local trains might be assessed in twenty or thirty districts— 
the Empire State Express would be taxable, if seen, in the six tax districts 
where it stops, and in the two terminals. 


4. To tax buildings under construction. 

Senate Int. 994, printed No. 1239, by Mr. Boylan. 

This bill repeals Section 889-a of the New York City Charter, which was 
enacted in 1913 and provides: 

Sec. 889-a. A building in course of construction, commenced since the 
preceding first day of October and not ready for occupancy, shall not be 
assessed. 

Prior to 1913 it was the practice to assess buildings that were only partly 
completed on assessment day, at what was their value as they stood. 
This was a difficult problem. The purpose of the present law was to 
avoid these difficulties of assessment, and give relief to builders. Some 
buildings are entirely completed within a tax year and are rented by as- 
sessment day, others may be only partly completed and thus pay a tax 
before they begin to yield an income. The exemption of buildings under 
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construction had long been the law in Baltimore and has been a custom 
in other places. 

The carrying charges for interest and taxes on land during the period 
required to tear down an old building and finish a new one ready for oc- 
cupancy are a serious concern in the City of New York. Such charges of 
course, must be added to the rentals in the long run. The taxes on an 
uncompleted building become part of the construction charge on which a 
return must be earned. To refrain from taxing a building until completed 
encourages reconstruction and benefits tenants as well as builders. 

Owing to the high cost of materials and labor, building construction is 
practically at a standstill. This is bringing about a serious condition both 
for business and living accommodations. Instead of still further hamper- 
ing construction by taxing uncompleted buildings, it would be better to 

offset to some degree the present handicaps in the way of construction, by 
exempting new buildings for a period of years. 

5. Senate Int. 993, is the only one of the series to which no serious ob- 
jection can be made. It amends Section 12 of the taw law (under which 
corporations are assessed for personal property taxation) by taking out the 
present exemption of so much of the surplus as does not exceed 10% of 
capital. There is no logical reason for this exemption and it does tend to 
unequal treatment of corporations of the same class. The bill further 
amends the section by repealing the exemption of shares of stock owned 
by a corporation in another corporation. This is in line with the unfair 
proposal in Senate Int. 997 referred to above, but unless that bill should be 
passed, this change in Section 12 would not deprive corporations of the 
same exemption for shares of stock that is given to individual holders. 

A. C. PLEYDELL, Secretary. 

March 26 1918. 

A hearing was given at Albany Tuesday by the Senate 
committees on the affairs of the City of New York and on 
taxation in joint session on the six tax bills, referred to 
above, at the request of the New York City Administra- 
tion. 

President Cantor of the City Tax Department, Assistant 
Corporation Counsel King, and City Comptroller Craig 
advocated the enactment of these bills. The bill which 
would tax the owners of shares of stock on the shares as 
well as the corporation on its property, was defended by 
Mr. King on the ground that many corporations evaded 
their taxes and therefore to place another tax upon the 
owner of a share would not be entirely double taxation. 

Comptroller Craig advocated very strongly the measure 
for a listing system, with an amendment limiting the rate 
on such personal property as was assessed to 11 mills ($1 10 
per $100). Finally he stated that while the Administration 
desired the enactment of all the bills they would be satisfied 
for this year if the listing bill was passed. He admitted 
that the increase in revenue might not be very large but said 
that the reason the Administration desired that measure 
was that they might have information as to the holdings of 
personal property both taxable and exempt in order to de- 
vise legislation that would get more taxes out of personal 
property. 

The bills were opposed by A. C. Pleydell on behalf of the 
New York Tax Reform Association. Protests*against the 
bill taxing shares in the hands of individuals was made on 
behalf of the Association of Manufacturers. 








MASSACHUSETTS LEGISLATURE RATIFIES NATION- 
AL PROHIBITION AMENDMENT. 

The Massachusetts State Senate on April 2 ratified the 
National Prohibition Amendment by a vote of 27 to 12. 
The House on Mar. 26 indorsed the amendment, 145 to 91. 

By this action Massachusetts becomes the first of the 
northeastern States to ratify the amendment and the eleventh 
in the entire country. The other ten States are: Mississippi, 
Virginia, Kentucky, South Carolina, North Dakota, Mary- 
and, Montana, Texas, Delaware and South Dakota. 








EQUAL SUFFRAGE LAW APPROVED BY GOVERNOR 
OF TEXAS. 

The bill passed by both branches of the special session of 
the Texas Legislature, which adjourned on Mar. 26, giving 
women the right to vote in primary elections and to partici- 
pate in nominating conventions and referred to in these 
columms two weeks ago, was signed by Governor Hobby on 
Mar, 26. 








COUNT CZERNIN DEFENDS EASTERN TREATIES— 
WILL ENFORCE PEACE BY “PHYSICAL STRENGTH.” 

In an address to a delegation from the Vienna City Coun- 
ceils on April 2, Count Czernin, the Austro-Hungarian For- 
eign Minister, made a belated reply to President Wilson’s 
most recent peace speech and set forth in detail the results 
Austria-Hungary expects to realize from the Russian, Ru- 
manian and Ukrainian peace treaties. In regard to the four 
peace principles laid down by President Wilson, Count 
Czernin declared he agreed with the German Chancellor 
that they furnish a suitable basis upon which to negotiate 
peace. “The question is,” he continued, ‘whether or not 
Mr. Wilson will succeed in uniting his allies upon that basis.” 








Referring to the western offensive, Count Czernin declared 
that “we have tried everything possible to avoid a new of- 
fensive, but the Entente would not have it.’ He virtually 
accused France of having blocked the road to peace by her 
insistence upon Alsace-Lorraine, saying: 


Some time before the western offensive began, M. Clemenceau addressed 
to me an inquiry whether and upon what basis I was prepared to nego- 
tiate. In agreement with Berlin, I immediately replied that I was pre- 
pared to negotiate and that as far as France was concerned the only ob- 
stacle I could see in the way of peace was the French desire for Alsace- 
Lorraine. 

The reply from Paris was that it was impossible to negotiate on this 
basis. Thereupon there was no choice left. 


When shown the above statement by Count Czernin, 
Premier Clemenceau replied simply, “‘Czernin lied!’ In 
other quarters the allegation that France’s desire for Alsace- 
Lorraine is the stumbling block to peace is interpreted as an 
attempt on Count Czernin’s part to create bad feeling be- 
tween France and her allies, especially the English labor 
element. 

Count Czernin defended the Russian and Rumanian peace 
treaties, denying that they were imperialistic. “It is a dis- 
tortion of fact,’ he said, ‘‘to say that Germany has made 
conquests in the east. Lenine’s anarchy drove the border 
peoples into the arms of Germany.” 

Count Czernin’s address, as reported by the New York 


‘“‘Times’’ in a copyrighted cablegram, is as follows: 

I am quite ready to reply to the questions put by the Burgomaster, 
and thereby to give both you and the wider public a full view of political 
conditions asIsee them at the moment. I had hoped to speak before the 
competent forum, but the fact that one of our commissions cannot meet at 
present makes this impossible, so I take this opportunity of affording in 
brief a review of the international situation. 

With the signature of peace with Rumania the war in the East is ended. 
Three treaties of peace have been signed—with Petrograd, Ukraine and Ru- 
mania. One principal section of the war is thus ended. 

Before discussing the separate peaces which have been signed and going 
into details, I wish to return to the statements of the President of the 
United States wherein he replied to the speech I made before the delegations 
on Jan. 24. In many parts of the world Mr. Wilson’s speech was regarded 
as an attempt to drive a wedge between Vienna and Berlin. I do not be- 
lieve that, because I have much too high an opinion of Mr. Wilson’s states- 
manship to suspect him of such a train of thought. 

According to my impressions, Mr. Wilson does not want to separate 
Vienna from Berlin. He does not desire that, and knows that it is impos- 
sible. 

He perhaps thinks, however, that Vienna presents more’ favorable soil 
for sowing the seeds of a general peace. He has perhaps said to himself 
that the Austro-Hungarian Monarchy has the good fortune to have a mon- 
arch who genuinely and honorably desires a general peace, but that this 
monarch will never be guilty of a breach of faith; that he will never make a 
shameful peace, and that behind this monarch stand 55,000,000 souls. 

I imagine that Mr. Wilson says to himself that this closely knit mass of 
people represents a force which is not to be disregarded and that his honora- 
ble and firm will to peace with which the monarch is imbued and which 
binds him to the peoples of both States is capable of carrying a great idea, 
in the service of which Mr. Wilson has also placed himself. 

Before I discuss Mr. Wilson’s last utterances, I would like to clear up 
one misunderstanding. In my last speech, which I delivered before the 
Austrian delegations, I replied to an inquiry in this connection that probably 
Mr. Wilson was already in possession of my utterances. Later Mr. 
Wilson corrected this, and pointed out that there must be some mistake. 
I had prepared my speech beforehand, so as to avoid any possibility of its 
being incorrectly or incompletely transmitted, and at the moment I made 
my speech I supposed that it had already reached Washington. Ap- 
parently, however, it only arrived there some days later. 

This does not affect the matter itself. My object was to assure that 
the President of the United States should get the exact text of my speech, 
and this object was attained and the trifling delay of a few days was a 
matter of indifference. 

With regard to Mr. Wilson’s reply, I can only say that I consider it very 
important that the German Chancellor in his admirable speech of Feb. 25 
took the answer out of my mouth and declared that the four points developed 
by Mr. Wilson in his speech of Feb. 11 are the basis upon which a general 
peace can be discussed. I entirely agree with him in this. 

President Wilson's four points are a suitable basis upon which to begin 
negotiating about a general peace. The question is whether or not Mr. 
Wilson will succeed in uniting his allies upon this basis. 

God is my witness that we have tried everything possible to avoid a new 
offensive, but that the Entente would not have it. A short time before the 
beginning of the offensive in the west M. Clemenceau inquired of me 
whether and upon what basis I was prepared to negotiate. I immediately 
replied, in agreement with Berlin, that I was ready to negotiate, and that as 
regards France I saw no other obstacle for peace than France’s desire for 
Alsace-Lorraine. 

The reply from Paris was that it was impossible to negotiate on this 
basis. There was then no choice left. 

The gigantic struggle in the west has already begun. Austro-Hungarian 
and German troops are fighting shoulder to shoulder as they did in Russia, 
Serbia, Rumania and Italy. We are fighting united for the defense of 
Austria-Hungary and Germany. Our armies will show the Entente that 
French and Italian aspirations to portions of our territory are Utopias 
which will be terribly avenged. 

The explanation of this attitude of the Entente Powers, which verges on 
Junacy, is to a great extent to be sought in certain domestic events here, 
to which I shall return later. Whatever may happen, we shall not sacrifice 
German interests any more than Germany will desert us. Loyalty on the 
Danube is not less than German loyalty. Weare not fighting for imperiall 
ist or annexationist ends, either for ourselves or for Germany, but we shal- 
act together to the end for our defense, for our political existence and for 
our future. 

The first breach in the determination of our enemies to war has been 
driven by the peace negotiations with Russia. That was a break-through 
by the idea of peace. 

It is a symptom of childish dilletantism to overlook the close rela- 
tionship of the various peace signatures with each other. The constella- 
tion of enemy Powers in the East was like a net. When one mesh was cut 


through the remaining meshes loosened of their own accord. 
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We first gave international recognition to the separation of Ukraine 
from Russia, which had to be accomplished as an internal affair of Russia. 
Profiting from resultant circumstances, which were favorable to our aims, 
we concluded with the Ukraine the peace sought by that country. 

This gave the lead to peace with Petrograd, whereby Rumania was left 
standing alone, so that she also had to conclude peace. So one peace 
brought another, and the desired success, namely, the end of the war in the 
east, was achieved. 

The peace concluded with Rumania, it is calculated, will be the starting 
point of friendly relations. The slight frontier rectifications which we re- 
ceive are not annexations. Wholly uninhabited regions, they serve solely 
for military protection. To those who insist that these rectifications fall 
under the category of annexations and accuse me of inconsistency, I reply 
that I have publicly protested against holding out a license to our enemies 
which would assure them against the dangers of further adventures. 

From Russia I did not demand a single meter, but Rumania neglected the 
favorable moment. The protection of mercantile shipping in the lower 
Danuve and the guarding of the Iron Gate are guaranteed by the extension 
of the frontier to the heights of Turnu-Severin, by leasing for thirty years a 
valuable wharf near this town, together with a strip along the river bank, 
an annual rental of 1,000 lei, and, finally, by obtaining the leasing rights to 
the islands of Ostrovo, Marecorbu and Simearu, and the transfer of the 
frontier several kilometers southward in the region of the Petroseny coal 
mine, which better safeguards our possessions in the Szurdok Pass coal basin. 

Nagy-Szeben and Fogaras will receive a new security frontier of an 
average width of from 15 to 18 kilometers at all passes of importance, as, 
for instance, Predeal, Bodz, Gyimes, Bekas and Tolgyes. The new fron- 
tier has been so far removed to Rumanian ground as military reasons re- 
quire. 

The rectification east of Czernowitz has protected that city against fu- 
ture attacks. 

At the moment when we are successfully endeavoring to renew friendly 
and neighborly relations with Rumania, it is unlikely that we would open 
old wounds, but every one knows the history of Rumania’s entrance into 
the war and will admit that it was my duty to protect the monarchy 
against future surprises of a similar kind. 

I consider the safest guarantee for the future, international agreements to 
prevent war. In such agreements, if they are framed in binding form, I 
should see much stronger guarantees against surprise attacks by neighbors 
than in frontier rectifications, but thus far, except in the case of President 
Wilson, I have been unable to discover among any of our enemies serious 
inclination to accept this idea. However, despite the small degree of ap- 
proval this idea receives, I consider that it will be realized. 

Calculating the burdens with which the States of the world will emerge 
from the war, I vainly ask myself how they will cover military expenditures 
if competition in armaments remains unrestricted. I do not believe that it 
will be possible for the States after this war adequately to meet the increased 
requirements due to the war. I think, rather, that financial conditions 
will compel the States to enter into a compromise regarding the limitation 
of armaments. 

This calculation of mine is neither idealistic nor fantastic, but is based 
upon reality in politics in the most literal sense of the word. I, for my part, 
would consider it a great disaster if in the end there should be failure to 
achieve general agreements regarding the diminution of armaments. 

It is obvious that in the peace with Rumania we shall take precautions to 
have our interests in the questions of grain, food supply and petroleum fully 
protected. We shall further take precautions that the Catholic Church 
and our schools receive the state of protection they need, and we shall solve 
the Jewish question. The Jew shall henceforth be a citizen with equal 
rights in Rumania. 

The irredentist propaganda, which has produced so much evil in Hungary, 
will be restrained, and, finally, precautions will be taken to obtain indemni- 
fication for the injustice innocently suffered by many of our countrymen 
owing to the war. 

We shall strive by means of a new commercial treaty and appropriate 
settlement of the railway and shipping questions to protect our economic 
interests in Rumania. 

Rumania’s future lies in the east. Large portions of Bessarabia are in- 
habited by Rumanians,and there are many indications that the Rumanian 
population there desires close union with Rumania. If Rumania will adopt 
a frank, cordial, friendly attitude toward us, we will have no objections to 
meeting those tendencies in Bessarabia. Rumania can gain much more 
in Bessarabia than she lost in the war. 

In concluding peace with Rumania it has been my first thought to furnish 
the monarchy with foodstuffs and raw materials. Russia did not come into 
consideration in this connection owing to the disorganization there. 

We agreed with Ukraine that the quantity of grain to be delivered to the 
Central Powers should be at least 1,000,000 tons. Thirty cars of grain and 
peas are now en route, 600 cars are ready to be transported, and these 
transports will be continued until the imports are organized and can begin 
regularly. Larger transports are rendered possible by the peace with Ru- 
mania, which enables goods to be sent from Odessa to Danube ports. 

We hope during May to undertake the first large transport from Ukraine. 
While I admit that the imports from Ukraine are still small and must be 
increased, nevertheless our food situation would have been considerably 
worse had this agreement not been concluded. 

From Rumania we will obtain a considerable surplus of last year’s har- 
vest. Moreover, about 400,000 tons of grain, peas, beans and fodder must 
be transported via the Danube. Rumania must also immediately provide 
us with 800,000 sheep and pigs, which will improve our meat supply slightly. 

It is clear from this that everything will be done to obtain from the ex- 
ploitation of the regions which peace has opened for us in the East what- 
ever is obtainable. The difficulties of obtaining these supplies from 
Ukraine are still considerable, as no state of order exists there. But with 
the good-will of the Ukrainian Government and our organization, we will 
succeed in overcoming the difficulties. 

An immediate general peace would not give us further advantages, as all 
Europe to-day is suffering from lack of foodstuffs. While the lack of cargo 
space prevents other nations from .supplying themselves, the granaries of 
Ukraine and Rumania remain open to the Central Powers. 

Replying to the annexationists, Count Czernin said: 

The forcible annexation of foreign peoples would place difficulties in the 
way of a general peace, and such an extension of territories would not 
strengthen the Empire. On the contrary, considering the grouping of the 
monarchy, they would weaken us. What we require are not territorial 
annexations, but economic safeguards for the future. 

We wish to do everything to create in the Balkans a situation of lasting 
calm. Not until the collapse of Russia did there cease to exist the factor 
which hitherto made it impossible for us to bring about a definite state of 
internal peace in the Balkans. 

We know that the desire for peace is very great in Serbia, but Serbia has 
been prevented by the Entente Powers from concludingit. Bulgaria must 
receive from Serbia certain districts inhabited by Bulgarians. We,:how- 
ever, have no desire to destroy Serbia. We will enable Serbia to develop, 


and we would welcome closer economic relations with her. 








We do not desire to influence the future relations between the monarchy 
and Serbia and Montenegro by motives conflicting with friendly, neighborly 
relations. The best state of egoism is to come to terms with a beaten neigh- 
bor, which leads us to this My egoism regarding Austria-Hungary is that 
after being conquered militarily, our enemies must be conquered morally. 
Only then is victory complete, and in this respect diplomacy must finish the 
work of the armies. 

Since I came into office I have striven only after one aim, namely to 
secure an honorable peace for the monarchy and to create a situation which 
will secure to Austria-Hungary future free development, and, moreover, 
to do everything possible to insure that this terrible war shall be the last 
one for time out of mind. I have never spoken differently. I do not in- 
tend to go begging for peace, or to obtain it by entreaties or lamentations, 
but to enforce it by our moral right and physical strength. Any other 
tactics, I consider, would contribute to the prolongation of the war. 

I must say, to my regret, that during the last few weeks and months 
much has been spoken and done in Austria that prolongs the war. Those 
who are prolonging the war are divided into various groups, according to 
their motives and tactics. There are, first, those who continuously beg 
for peace. They are despicable and foolish. To endeavor to conclude 
peace at any price is despicable, for it is unmanly, and it is foolish because it 
continuously feeds the already aggressive spirit of the enemy. The desire 
for peace of the great masses is natural as well as comprehensible, but the 
leaders of the people must consider that certain utterances produce abroad 
just the opposite effect from what they desire. 

Firmly relying on our strength and the justice of our cause, I have already 
concluded three moderate, but honorable peace treaties. The rest of our 
enemies also begin to understand that we have no other desire than to se- 
cure the future of the monarchy and of our allies, and that we intend to in- 
force this and can and will inforce it. I shall unswervingly prosecute this 
course, and join issue with any one who opposes me. 

The second group of war prolongers are the annexationists. It is a dis- 
tortion of fact to assert that Germany has made conquests in the East. 
Lenine’s anarchy drove the border people into the arms of Germany. Is 
Germany to refuse this involuntary choice of foreign border States? 

The German Government has as little desire for opporessions as we, and 
I am perfectly convinced that neither annexationists nor weaklings can pre- 
vent forever a moderate and honorable peace. They delay it, but they can- 
not prevent it. 

The hopes of our enemies of fina] victory are not merely based on military 
expectations and the blockade. They are based to a great extent on our 
interior political conditions and on certain political leaders not forgetting 
the Czechs. Recently we were almost on the point of entering into nego- 
tiations with the Western Powers, when the wind suddenly veered round 
and, as we know with certainty, the Entente decided it had better wait, 
as parliamentary and political events in our country justified the hope that 
the monarchy would soon be defenseless. 





450,000 TONS OF JAPANESE SHIPS FOR THE U. 8. 
AND ALLIES. 

A total of 450,000 tons of shipping is to be supplied by 
Japan for the use of the Allies, according to Associated Press 
reports from Tokio this week. Of this total 150,000 tons 
will be supplied immediately, in return for no consideration 
except the chartering rates of the Allies. The Japanese 
Government will make up the difference between this pay- 
ment and the Far Eastern rate, involving, it is said, an ex- 
penditure of 18,000,000 yen. Another 100,000 tons of new 
ships will be delivered between May and September in ex- 
change for an equal tonnage of steel. The remaining 
200,000 tons will be turned over as constructed later, upon 
terms which are mutually regarded as most satisfactory. 
The plan was arranged by the American Ambassador to 
Japan, Roland 8S. Morris, with the fullest co-operation on 
the part of the Japanese Government and shipbuilders. 

On March 28 the War Trade Board announced that the 
Japanese Government had agreed to sell to the United States 
twelve large steamers, aggregating 100,000 tons capacity, 
and that in ‘urn the War Trade Board had agreed to de- 
liver to Japanese shipbuilders, ton for ton, a corresponding 
amount of steel for shipbuilding. It was also announced 
that negotiations were pending for an additional 200,000 
tons of new construction on the same terms. The official 
statement of the War Trade Board was as follows: 

Arrangements have now been made as a result of the negotiations between 
the United States and Japanese shipbuilders for the purchase of twelve 
Japanese ships of approximately 100,000 tons deadweight capacity, which 
will be added to the fleet of the United States Shipping Board within the 
next few months. All of the vessels are large, modern steamers of 6,090 
tons or over, with one exception, and none over two years old. Some, in- 
deed, are still awaiting completion. Deliveries of the ships at American 
ports are to begin not later than May, and to be finished in September, a 
progressively higher price per ton to be paid according to the month of 
delivery as a premium on early deliveries. 

In return for the sale of the ships the War Trade Board has agreed to 
deliver to the Japanese shipbuilders a corresponding amount of steel for 
shipbuilding, ton for ton against delivery of the ships. 

Further negotiations are in progress to secure from Japanese shipbuilders 
200,000 additional tons of new construction, the ships to be built in return 
for new steel placed at the disposal of the builders by the War Trade Board. 
Recent editorials in such papers as the Jiji ‘‘Shimpo’’ of Tokio show an 
encouraging disposition to regard the furnishing of tonnage for Allied war 
needs in the light of a patriotic contribution to Allied war purposes, and 
with this spirit prevailing a quick and reasonably satisfactory result from 
these negotiations is hoped for. . : ee 

As to the chartering of 150,000 tons in addition to the 
above, there has as yet been no official announcement, but 
a Washington dispatch to the “Journal of Commerce” on 
April 2 reported as follows: 


The best information available here as to the vessels obtained under 
charter is that the rate paid will be considerably higher than that estab- 
lished by the Shipping Board for the requisitioned American ships. The 
procedure by which these were secured, it is understood, was that the 
Japanese Government chartered them from the private owners and agreed 
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to re-charter them to the United States. The 100,000 tons acquired by 
purchase, on the other hand, are secured directly from the shipbuilders, 
the transaction being sanctioned and facilitated by Japan, Some of these 
latter vessels are stated to be still under construction, the ships to be de- 
livered in August, for example, being scheduled for completion during that 
month. Thus this country will receive practically new tonnage under this 
arrangement. 

How many vessels the 150,000 tons to be chartered comprise is not known 
here. It is believed, however, that they average about 5,000 or 6,000 
tons, which would mean the addition to the American merchant fleet of 
25 or 30 vessels, which can be employed to good advantage in the trans- 
Atlantic trade. 








PROTEST OF THE DUTCH GOVERNMENT AGAINST 
SHIP SEIZURE. 


That the seizure of Dutch ships in American ports was 
unjustified, and constituted ‘‘an act of violence which it will 
oppose with all the energy of its conviction and its wounded 
national feeling,’’ was declared in a statement issued by the 
Dutch Government and published in the “Official Gazette” 
at The Hague. The document was subsequently handed 
to American Minister Garrett at The Hague, not, it is stated, 
as a formal protest, but simply as an expression of the 
Dutch Government’s views. The statement denies that 
Holland had acted under German duress, and maintains 
that President Wilson was “incorrectly advised’’ as to sev- 
eral statements contained in his proclamations, which con- 
tained assertions ‘‘contrary to the true facts.” 

The statement of the Dutch Government, as forwarded 
from The Hague on March 30, was as follows: 


With painful surprise, the Government and the whole Dutch nation have 
taken notice of the Presidential proclamation and the statement of March 
20 relative to the seizure of part of the Dutch merchant fleet. The seizure 
en bloc of a neutral mercantile fleet, if only for the duration of the war, is an 
act indefensible from the viewpoint of international law and unjustifiable 
toward a friendly nation, apart from considerations of legality. But the 
manner, also, in which the Presidential statement defends this act of vio- 
lence does not contribute toward lessening the sting thereof, for this defense 
has plainly been drawn up under the influence of a completely incorrect 
representation of affairs. 

The manner in which the Dutch merchant fleet has been treated in past 
months in the United States, the incessant difficulties placed in the way of 
our sailings from American ports, repeated refusals of bunkering facilities, 
and forced unloading of cargoes already bought—all this may be within the 
rights of the United States (save one case, that of the Zeelandia, which with 
her own bunker coal entered an American port and has been unlawfully de- 
tained there since) but it surely was against the traditional friendship be- 
tween the two countries, although on this point the Presidential statement 
keeps silence. 

According to President Wilson’s proclamation, the Netherlands, owing 
entirely to German pressure, failed to observe the preliminary arrangement 
which was proposed for the purpose of leaving no longer idle the Dutch ton- 
nage in American ports and furnishing an opportunity for making voyages 
within a period of ninety days, pending a definite agreement on Dutch ton- 
nage and rationing. This is distinctly incorrect. It is equally as incorrect 
as the allegation that Germany had threatened to sink two ships which were 
to sail from Holland in exchange for two from America which were to sail 
to Holland with America’s approval, and that Germany had made in- 
creasing threats to prevent both the observance of such a preliminary 
arrangement and the conclusion of a permanent one. The real facts of 
the case are as follows: 

After the (American) War Trade Board had insisted that Dutch ships in 
American ports make trips pending a definite arrangement, the Nether- 
lands Government proposed that some of the ships should make voyages 
for the Commission for Relief in Belgium, which Holland has always fos- 
tered sedulously for the benefit of distressed Belgium and Northen France. 
When information was received that Germany objected to America’s de- 
mand that a Dutch ship sail from Holland each time in exchange for a re- 
lief ship sailing from America, the Netherlands Government deemed it a 
duty imposed by good faith to inform the American authorities thereof im- 
mediately, so that a ship which was then on the way toward Argentina 
could be given a different destination. The direct consequence was that 
those ships were kept moving, which was exactly in consonnance with the 
provisional agreement. 

Respecting sailings to Cette (France), a Swiss interest with which Hol- 
land sympathized warmly, the shipowners agreed thereto completely as 
soon as France gave assurances that the ships would not be detained at 
Cette. Accordingly, several ships were chartered for this service. The 
charterings and sailings of all these ships were not sensibly delayed by the 
aforementioned objections, neither did Germany attempt to influence the 
execution of the provisional agreement, which affected traffic between trans- 
atlantic ports. What did seriously interfere with its execution was the 
fact that cablegrams to and from shipowners were extremely slow in trans- 
mission, and sometimes never were delivered. ‘The cause of this remains 
unexplained. 

The fact is that a majority of the ships had been chartered under the pro- 
visional agreement through the War Trade Board, and part were already 
sailing to South America, but were stopped en route by the American au- 
thorities, while in the Pacific ships plying between the western coast of the 
United States and the Dutch East Indies made regular voyages without any 
impediment, direct or indirect, by the Netherlands Government. The 
ships now in British ports in and outside Europe and in the Portuguese port 
of St. Vincent were prevented from sailing by the British and Portuguese 
themselves. 

As shown by the foregoing, the allegation that the Netherlands, owing to 
German pressure, was powerless to observe the provisional agreement is 
contrary to fact. That the President was incorrectly advised is proved con- 
clusively on a point of greater importance, namely, where the statement 
mentions the new demand that Dutch ships would have to enter the war 
zone, and the seizure which followed Holland's reply. 

After the incorrect allegation that Holland was unable to observe the 
provisional agreement, the statement continues: ‘‘Great Britain on March 7 
made Holland a final proposal, whereupon Holland came forward with a 
counterproposal which was unacceptable. Even had the arrangement been 
concluded Holland would have been unable to keep it in actual practice, for 
which reason the seizure was determined upon. This reasoning, strange 
as it may seem, lacks one important link which is indispensable to place the 
matter in a proper light. What were the facts? 
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On Feb. 22 the Netherlands, in view of the food shortage threatened in 
the coming summer, asked America to advance 100,000 tons of wheat on 
account of 400,000 to be definitely arranged for. It is true that the as- 
sociated Governments on March 6 replied affirmatively regarding the 
100,000 tons, without giving a definite reply about the 400,000, but to that 
apparent acquiescence they attached the onerous condition that they were 
to obtain immediately the disposal of all of that part of the Dutch merchant 
fleet to which, according to the projected London plan, they would eventu- 
ally become entitled. 

The Netherlands Government, under the stress of circumstances, pre- 
pared to accept this condition as soon as the certainty could be had that the 
fullest reliance could be placed not only on the 100,00) tons, but also on 
the full 400,000 as the basis of definitive regulation. The Government 
was in a position to accept because at the deliberations in London and af- 
terward it was understood strictly that Dutch ships would be employed 
only outside the danger zone and that therefore they would in no cases 
undertake services for a belligerent which would be an infringement of 
neutrality. 

Suddenly the aforesaid London engagement was broken on March 7, 
when the cardinal point, that ships. given in exchange for the advance of 
100,000 tons of grain—ships with tonnage amounting to about 500,000— 
were to be used in the danger zone, was revoked. The onerous character 
of this change lay not in the fact that the Dutch ships were to be sent into 
the danger zone—for this has nothing to do with neutrality—but because 
it was evident that to enter that zone, situated as it is around the associated 
countries in Europe, would amount to a large extent to the transportation 
of troops and war materials from America to the European co-belligerents. 
Moreover, the Dutch ships, if armed, would run the risk of armed conflict 
with German warships. Holland, as a neutral country, could not, there- 
fore, consent to the use of its ships in the danger zone unless the associated 
Governments could guarantee that the ships would not be armed and would 
not transport troops or war materials. 

In the light of the foregoing, the reasoning of the Presidential statement, 
in accordance with which the seizure was held to be necessary because Hol- 
land would be unable to observe the contract, cannot be sustained. It is 
contrary to the true facts. The only true representation is this: 

The Powers in question, owing to the loss of ships, felt constrained to 
replace the tonnage by obtaining the disposal of a very large number of 
ships which belonged not to them but to the Netherlands. They became 
aware that the Netherlands Government could not permit the ships to sail 
in the interest of the associated Governments except on the conditions im- 
posed by neutrality, but which were in the judgments of the Governments 
not sufficiently in accordance with their interests. Therefore they decided 
to seize the Dutch merchant fleet in so far as it lay within their power. 

The Netherlands Government deems it its duty, especially in serious 
times such as the present, to speak with complete candor. It voices the 
sentiments of the entire Dutch nation, which sees in the seizure an act of 
violence which it will oppose with all the energy of its conviction and its 
wounded national feeling. 

According to the Presidential statement, this procedure offers Holland 
ample opportunity to obtain bread grain. This is so only apparently; for 
would it not be an irresponsible act, after the experiences of Dutch ships in 
American and British ports, to permit other ships to sail to these ports 
without adequate guarantees that these experiences shall not occur? 

The American Government has always appealed to right and justice, 
has always come forward as the champion of small nations. That it now 
co-operates in an act diametrically opposed to those principles is a pro- 
ceeding which can find no counterweight in the manifestations of friend- 
ship or assurances of lenient application of the wrong committed. 

A formal answer to Holland’s protest is expected to be 
issued by the State Department within a few days. An 
Associated Press dispatch from Washington on March 31 
commented on the Dutch protest as follows: 

In the view of the American Government, requisitioning of the Dutch 
ships in American ports was done in full accord with recognized principles 
of international law and most generous guarantees were given for the pro- 
tection of Holland’s commerce and the rights of the shipowners. It would 
have been within the rights of the United States to take the vessels per- 
manently, paying for them a just price, but recognizing that Holland would 
be handicapped after the war by such action, it was announced that only 
the use of the ships would be required. After the war they will be returned 


to the Dutch flag in as good condition as when taken, and if sunk will be 
replaced. 


Robert Otis Hayward, representative of the War Trade 
Board at the London conferences with the Dutch, was quoted 
in press dispatches on the 2nd inst. as stating that in his 
presence the Chairman of the Dutch Commission declared 
that German pressure prevented Holland’s carrying out the 
terms of the proposed agreement. It was only after this 
admission, according to Mr. Hayward, that the United 
States and England notified Holland that they would act 
to close the agreement by requisitioning the ships within one 
week. This time was extended to two weeks on a request 
from the Dutch Government. 

Holland’s resentment over the requisitioning of Dutch 
ships of the United States and Great Britain will subside if 
the United States carries out scrupulously her promise to 
supply the Dutch people with food, in the opinion of Hay- 
ward. More than 200,000 tons of Dutch river and canal 
shipping is being used by Germany, Mr. Hayward said. 








DUTCH SHIPS ENROUTE TO AMERICA NOT TO BE 
SEIZED. 

The American Government has decided that Dutch ships 
enroute to the United States from Holland at the time the 
Dutch shipping in American ports was requisitioned shall not 
be taken over on arrival here. The War Trade Board, in 
making this announcement on the 2d inst., declared that inas- 
much as the requisitioning had been done, according to 
President Wilson’s proclamation, to restore the ships laid 
up in American harbors to their normal activity, it was not 
intended to take the use of those which were in service from 
Holland when the proclamation was issued. 
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EXTENSION GRANTED FOR FILING INCOME TAX 
RETURNS PROVIDED TAX IS NOW PAID. 


A rush in the filing of income tax returns was witnessed 
in the few days before the time for their filing expired. On 
Monday last, April 1, the final day for handing in reports, 
the Internal Revenue Collectors, acting under instructions 
from Commissioner Roper, kept their offices open until 
midnight for those who had delayed or been unable to make 
their returns earlier. That those who failed to make re- 
turns by midnight of the Ist will not necessarily have to 
pay the heavy penalty required by law, was indicated in an 
announcement by Commissioner Roper on the 2nd inst., 
which said: 


Collectors have been directed to permit delinquent taxpayers to submit, 
with late returns, if filed immediately, statements showing causes of de- 
linguency. These statements will be given full consideration in the de- 
termination of penalties and amount of taxes to be assessed. 


The following notice has also been sent out by Collector 
Edwards for the Second District of New York regarding 
special extensions of time granted: 


OFFICE OF THE COLLECTOR OF INTERNAL REVENUE, 
Second District of New York. 
Custom House, New York, N. Y. 

Sir: Relative to the extension of time granted by me to you to file your 
Income Tax Return, I have just received a telegram from the Commis- 
sioner of Internal Revenue at Washington, reading: 

‘Taxpayers granted extension to include May 1 provided they pay tax 
when returns are filed. Reference to this telegram should be attached to 
returns when filed.’’ 

Under the circumstances you will be required to pay your tax at the 
time you file your return, otherwise you will have to consider the extension 
abrogated. 

Will you also kindly, by return mail, per the enclosed envelope which needs 
no stamp, give me approximately the amount of tax which will be dis- 
closed by your return when filed. It is very important that I get this in- 
formation immediately by return mail. 








BILL FOR PAYMENT OF INCOME TAX IN 
INSTALLMENTS. 


Under a bill introduced by Representative McCormick 
on April 2, the payment of income and excess profits taxes 
in two installments, one-half on or before June 15 and the 
other half on or before Oct. 15, is provided for. Represen- 
tative McCormick is quoted as saying: 


It is estimated that the income and excess profits taxes will bring from 
$2,500,000,000 to $4,000,000,000. Under the present law these must 
be paid before July 1 next. In order to facilitate their payment the Treas- 
ury issues short-time tax certificates, of which approximately $1,310,- 
000,000 have been taken up. If the lowest estimate of the total of the 
income and excess profits taxes is correct then business men of the country 
will have to pay under present conditions approximately $1,200,000,000 
into the Treasury between now and July 1. 

In the same period they will be called upon to subscribe another $3,- 
000,000,000 in Liberty bonds and to give $100,000,000 to the Red Cross as 
well as to finance their regular business enterprises. 

It is my understanding that the best banking opinion in the country 
favors relief by the Government to the taxpayers in the nature of an au- 
thorization of deferred payments, so that the banks will not be called upon 
to find money for taxes, Liberty bonds, additional Treasury certificates 
and ordinary business credits all in a brief period of time. 

The Treasury, I am told, does not need the money so urgently that it is 
necessary to strain the credit of the country. If the Government should 
run short, the banks would better make advances on Treasury certificates 
between June 15 and Oct. 15, than to thousands of taxpayers who must 
borrow to pay taxes. The interest on the certificates would be covered 
by the interest for which provision is made in my bill. 





INCOME TAX—APPOINTMENT OF FEDERAL BOARD 
OF TAX REVIEWERS. 

Announcement was made on April 2 of the appointment 
of a Board of Tax Reviewers, composed of fourteen members, 
which will be charged with the duty of adjusting assess- 
ments to accord with the individual problems of each busi- 
ness. Only returns appealed by collectors or taxpayers will 
be considered by the Board, the personnel of which, as an- 
nounced by Internal Revenue Commissioner Roper, is as 
follows: 

T. S. Adams, economist, of Yale University, Chairman. 


J. E. Sterrett, accountant, New York City. 

Stuart W. Cramer, of the National Council of Cotton Manufacturers. 
Charlotte, N. C. 

E. T. Meredith, agricultural publisher, Des Moines, Iowa. 

William N. Davis, engineer and oil expert, Bartlesville, Okla. 

Thomas E. Lyons, member of Wisconsin State Tax Commission, Madi- 
son, Wis. 

R. C. Allen, State Geologist, Lansing, Mich. 

Ralph Arnold, geologist and petroleum engineer, Los Angeles, Cal. 

John Marks, lawyer and sugar planter, Napoleonville, La. 

A. P. Ramstedt, mining, smelting and refining expert, Wallace, Idaho. 


George M. Cornwall, lumber expert and editor of ‘The Timberman,”’ 
Portland, Ore. 


Carl H. Nau, accountant, Cleveland, Ohio. 
H. H. Bond, Massachusetts Income Tax Deputy, Boston, Mass. 
L. F. Speer, Deputy Commissioner of Internal Revenue. 


J. C. Peacock, a tax expert connected with the Revenue 
Bureau, will be Secretary of the tax reviewers. Mr. Adams, 
Mr. Sterrett, Mr. Cramer and Mr. Meredith have been 
members of the Board of Excess Profits Advisers. Legal 





questions arising under the new committee’s work will be 
handled by Arthur A. Ballantine, Boston, solicitor for the 
Revenue Bureau; Fred. T. Field, Boston; Hugh Satterlee of 
Rochester, N. Y.; Robert N. Miller of Louisville, and other 
special attorneys of the Bureau. There will be in addition 
four advisory members: Representative Cordell Hull, mem- 
ber of the House Ways and Means Committee and Chair- 
man of the Excess Profits Advisers; Wallace D. Simmons, 
President of the Simmons’ Hardware Co., St. Louis; Henry 
Walters, Chairman of the Atlantie Coast Line and the Louis- 
ville & Nashville RR., Baltimore, and John Burke, Treas- 
urer of the United States. 

It is stated that in anticipation of the creation of this re- 
viewing body, many taxpayers with doubts as to the proper 
method of reporting filed their returns, together with state- 
ments of the attitude assumed in calculating profits a certian 
way, and have asked a review. These will be sorted out 
immediately by collectors and referred to the reviewers. 
Other taxpayers who failed to submit their returns in this 
form, however, are privileged to ask review of their cases. 
To assist in the review work the committee will have an 
expert named by each of the 64 district revenue collectors. 
This staff will not be permanent, different men being ap- 
pointed from time to time. 

It is reported that there is to be advanced to each collector 
at the beginning of each quarter of the fiscal year out of the 
appropriation for the refundment of internal revenue taxes 
a sum estimated to be sufficient for the repayment to tax- 
payers of excessive collections, as follows: 


1. Collections exceeding the tax shown by the return of the taxpayer 
to be due. 

2. Collections exceeding the amount of tax shown by the assessment 
list to be due. 

3. Duplicate payments where (a) both are made before assessment; (b) 
both are made after assessment; (c) one is made before and one after 
assessment. 








ENTRY OF PROFITS IN INCOME TAX RETURNS. 

Advices as to how to make proper entries of profits on 
income tax returns in exceptional cases are contained in 
a letter from the Bureau of Internal Revenue to Lee, Hig- 
ginson & Co., published as follows in the “Wall Street 
Journal” of yesterday: 


Reference is made to your letter of Feb. 7 1918, in which you state that 
the Collector’s office, Third Massachusetts District, is requiring individuals 
who fill out income tax returns, form 1049, to submit a list of all securities, 
together with the information called for C on page 3, and you ask if it is 
necessary to submit a list detailing each sale. 

In reply you are advised that if the profits or losses on sales made through 
any one broker aggregated $800 or more, you should report the transac- 
tions on a separate line with the name and address of the broker. The 
total of other transactions should be reported, but it is not necessary to 
give details. If, however, this office should ask for further information, 
the taxpayer should be able to furnish all the details requested. 


The same paper also publishes the following from a letter 
to the Corporation Trust Co., signed by Commissioner 


Daniel C. Roper, and dated March 22 1918: 


Reference is made to your letter dated Feb. 15 1918, in regard to the 
execution of income tax return form 1040. ‘You inquire if a taxpayer, in 
filling in Block G, interest on ‘‘tax-free’’ covenant bonds, is required to 
itemize the payment of or only show the total amount of interest received 
during the calendar year. 

In reply, you are advised that it is not necessary to enter in Block G 
the separate payments of interest on ‘‘tax-free’’ covenant bonds, but the 
total amount of interest received during the calendar year from each debtor 
corporation should be shown. 

You also inquire if the name and address of each tenant must be listed 
separately under Block D, income from rents and royalties, and you state 
that in the case where a large office building is owned by a taxpayer it 
would be difficult for him to furnish the names and addresses of all the 
tenants and it would also be difficult to apportion repairs and property 
losses. 

In reply to this inquiry, you are advised that in cases where a large office 
building is owned by an individual, the amount received from each tenant 
should be reported separately under Block D in cases where the amount 
of rent received from the tenant equals $800 or more, but only the total 
amount of income received from the tenants paying less than $800 is re- 
quired to be shown. It will not be necessary to apportion the repairs and 
property losses with respect to each tenant in the building, but the total 
thereof must be shown. 





WALL STREET MEN KILLED IN FRANCE. 

News of the first fatalities of Wall Street young men in 
France was made public this week when the names of Lieut. 
John B. Graham, of Potter, Choate & Prentice, and Lieut. 
William Baillie Fraser-Campbell, of Brown Brothers, of 
this city, appeared in the death lists. John B. Graham went 
to France as a Second Lieutenant with the Pershing expe- 
ditionary forces and was wounded in action on March 5 
and died last Monday. Potter, Choate & Prentice before 
America’s participation in the war encouraged many of 
their men to take the Plattsburgh military training, and Mr. 
Graham was one of the first men to get his commission. 
The firm has twenty-three men in the service. Lieut. 
Fraser-Campbell had been a member of the firm of Brown 
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Brothers for one year before he left for service in the Argyle 
and Sutherland Highlanders, in January 1916. Lieut. 
Fraser-Campbell was at the front continuously with the 
British forces for eight months and took part with the 
British forces around Ypres. His death occurred while in 
action on March 23. He graduated from Harvard in 1911. 
His father, the late Evan J. Fraser-Campbell of this city and 
Dunmore, Scotland, was a British subject and it was the 
father’s desire that his sons should retain the same alle- 
giance. 








BANKING AND FINANCIAL NEWS. 

No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&e., of banks and trust companies in all important cities in 
the United States are published monthly in the ‘“‘Bank and 
Quotation” Section, the April Issue of which accompanies 
to-day’s ‘‘Chronicle.”” Bid and asked quotations for all 
New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page —. 





The Central Trust Co. of this city, which plans to merge 
with the Union Trust Co., has purchased the Century Build- 
ing, a twenty-one story office structure, at 74 Broadway, 
which adjoins that of the Union Trust. The newly acquired 
property extends through to 9 and 11 New Street; it occupies 
a plot with a frontage of 45.6 feet on Broadway and 44.7 
feet on New Street. The Century Building was bought 
about a month ago from the Century Building Co. by 
Franklin Pettit. The property is assessed at $1,250,000. 

The stockholders’ meeting to act on the proposed merger 
of the Central and Union Trust companies will be held next 
week, April 11. It was stated this week that holders of 
more than 83% of the capital of the Central Trust had 
already sent in proxies approving the plans. 





Carroll C. Rawlings, Vice-President and Trust Officer 
of the Union Trust Co. of this city, died suddenly at East 
Orange, N. J., on April 4. Mr. Rawlings, who was 65 
years of age, was born in Du Pont, Ind. In 1880 he entered 
the service of the Union Trust Co. as private secretary to 
Edward King, who was the President at that time, and rose 
through successive stages to the Vice-Presidency. Mr. 
Rawlings was also Vice-President of the Bound Brook 
Trust Co. of Bound Brook, N. J. 

nailed 

The directors of the National City Bank on April 2 elected 
James A. Stillman Chairman of the Board, to succeed his 
father, the late James Stillman. The latter’s death occurred 
on Mar.15. The motion to install the younger Mr. Stillman 
in the post left vacant through his father’s death was made 
by Frank A. Vanderlip, President of the bank. At the same 
meeting Charles V. Rich was elected General Executive 
Manager, succeeding James A. Stillman; the latter has been 
made ex-officio member of the Board of Executive Managers. 





Harry Lawton, formerly head of the foreign exchange de- 
partment of the Fort Dearborn National Bank of Chicago, 
was on April 3 appointed an Assistant Treasurer of the Guar- 
anty Trust Co. of New York. Mr. Lawton was born in Eng- 
land in 1873 and at the age of 21 entered the employ of Thomas 
Cook & Son, whom he represented in several of the Conti- 
nental cities. He was sent to their New York offices in 
1896. The following year he went to Chicago, where he be- 
came associated with the Illinois Trust & Savings Bank. He 
was also connected with the old Commercial National Bank 
prior to its consolidation with the Continental National. 
Mr. Lawton left the Commercial in 1911 to take charge of 
the foregin exchange department of the Fort Dearborn 
National Bank. He was also President of the Export Man- 
agers’ Association of Chicago, later known as the Foreign 
Traders’ Association. 

aii! 

Minor C. Keith, First Vice-President of the United Fruit 
Co., has been elected a director of the Merchants’ National 
Bank of this city. 

ies 

The opening of branches of the Farmers’ Loan & Trust 
Co. in France has been authorized by the New York State 
Superintendent of Banks. 





John H. Brennen, credit manager of the Atlantic National 


of the credit department, and George M. Bromler has been 
made manager of the foreign exchange department. Mr. 
Bromler was formerly connected with Kountze Brothers. 





On April 2 T. Coleman du Pont was elected President of 
the Industrial Finance Corporation, succeeding Clark Will- 
iams, who resigns to undertake war work abroad. The In- 
dustrial Finance Corporation is the parent company and chief 
stockholder of the Morris Plan Banks; there are now 104 
banks in the system throughout the United States. The 
total capital of Morris Plan banks has been increased dur- 
ing the last four years to $12,000,000. The total resources 
amount to $40,000,000. Mr. du Pont before his election to 
the Presidency this week had been a director and stock- 
holder in the corporation. 





The directors of the German-American Bank of this city 
at a meeting on April 3 resolved to change the name to the 
Continental Bank of New York, and counsel was instructed 
to take the necessary legal steps. Preliminary to this 
week’s action, the directors on March 4 adopted a resolu- 
tion authorizing the appointment of a committee to select 
a new name and to adopt the necessary measures to effect 
the change. 





Over 300 New York bankers were present at the fifth 
annual dinner of the Forum of New York Chapter, American 
Institute of Banking, which was held at the Hotel McAlpin 
Wednesday evening, April 3. Romaine A. Philpot of 
Lazard Freres, Chairman of the Forum, presided. The 
address of the evening was made by former Senator Theodore 
E. Burton, President of the Merchants’ National Bank of 
New York, who in the course of his remarks made the pre- 
diction that a double result of the war in which the United 
States is now engaged will be a complete victory over Ger- 
many and a solidifying of the American people into a unified 
and thoroughly democratic nation. H. R. Kinsey, Presi- 
dent of the New York Chapter, and J. A. Neilson, Vice- 
President of Mercantile Bank of the Americas, urged the 
audience to co-operate to make the banking support of the 
nation effective in the war. 


——_@—_——_ 


Because of expanding business, the National Bank of 
Commerce in New York has found it necessary to take over 
additional space in its building at 31 Nassau Street. Only 
recently it was announced that more room was being ac- 
quired at 35 Nassau Street, to provide new and larger quar- 
ters for the President and to allow more space for the senior 
officers. The bank is to use the remainder of the fourth and 
sixth floors and the entire eighteenth floor of the bank build- 
ing. During 1917 the force of clerks, it is stated, increased 
nearly 40%. To provide adequate restaurant facilities for 
this increase, the entire eighteenth floor is being remodeled. 
In addition to the clerks’ dining-room there will be well- 
appointed private rooms for officers and guests. The nine- 
teenth floor, now occupied by the restaurant, will be given 
over to a club-room for the bank employees, and will accom- 
modate the other welfare activities maintained by the bank 
for its corps of clerks. This expansion is further evidence 
of the growth of the National Bank of Commerce since 
James S. Alexander was elected President in 1911. The 
statement of condition of the bank as of March 4 shows 
total resources of over $484,000,000. At the time of Mr. 
Alexander’s accession to the presidency, the resources of the 
bank were somewhat over $207,000,000. The comparison 
shows an increase of more than 100%. This growth has 
taken place practically within the last four years. 

‘nccitekeain 


The Mechanics & Metals National Bank of New York 
has changed its fiscal year to conform with the calendar year, 
and in computing its earnings accordingly has declared a 
regular quarterly dividend of 4% for the two months period 
ending March 31, this dividend being payable April 15. 
The last dividend was paid Feb. 13. 





At the regular monthly meeting of the directors of the 
United States Mortgage & Trust Co., on March 29, a quar- 
terly dividend of 6% on the capital stock of the company was 
declared, payable March 30, to stockholders of record 
March 29. All of the existing officers of the company were 
re-elected and Eugene W. Dutton, Manager of the Madison 
Avenue Branch was elected an Assistant Treasurer. 





Bank of this city, has been made Assistant Cashier in charge 


——e——_ 
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Felice Bava, of 66 Broadway, representative of the New 
York agency of the Credito Italiano (headoffice, Milan), 
announces on March 30 the receipt of the following cable 
from the head office: 


° At the annual meeting of the Credito Italiano, shareholders 
approved the Board’s report for year 1917 showing net profits of 13 ,930,°00 
lire, of which 6,000,000 lire go to surplus fund, 1,000,00u lire to fighter’s 
national assistance fund, and the rest to dividend, viz.: 35 lire per share, or 
i 
The bank has a capital and reserve of 115 million lire. 


——_@e——_- 


Beginning in June, the national organization of the Ameri- 
can Institute of Banking will start the publication of a 
quarterly magazine to be known as the “‘Bulletin.””’ Devoted 
to the interests of the 22,000 Institute members throughout 
the United States, the first issue of the ‘“‘Bulletin’’ will con- 
tain approximately 100 pages, of a small enough size to be 
carried in the pocket and of typographical arrangement that 
will make it unusually attractive to its readers. Heretofore 
The “Journal-Bulletin’ of the American Bankers’ Associa- 
tion, of which the American Institute of Banking is the 
educational section, was the Institute publicity organ. With 
the ‘Bulletin’ hereafter issued separately from the ‘‘Journal,”’ 
the latter will nevertheless continue to carry news of the 
more important Institute activities, and its value to members 
as an educational medium will not be lost. The new “‘Bul- 
letin”’ will be written in a more intimate and personal vein 
than the ‘“‘Journal,”’ and its articles will be made to appeal 
particularly to the younger banking element of America. 
Its principal aim will be to provide a clearing house of In- 
stitute activities, conducted by members for members, in- 
spired by the spirit to promote Institute unity and loyalty, 
and to elevate banking ideals throughout the country. The 
proposed subscription price of the “Bulletin,’’ 50 cents per 
annum, will be included in the membership dues of all 
Chapters. 


-———__@——_— 


The Irving National Bank of this city has reprinted the 
address, “The Relation of Industrial Chemistry to Bank- 
ing,” delivered by G. A. O’Reilly, its foreign trade repre- 
sentative, before the Philadelphia Section of the American 
Chemical Society. The pamphlet will be mailed by the 


bank to inquirers. 





Theodore Walter Myers, well-known banker and ex- 
Comptroller of New York, died suddenly of heart disease at 
his home in this city on March 19, in his seventy-fifth year. 
Mr. Myers was born in New York City on Jan. 11 1844. 
His business career began in 1864, when he entered the bank- 
ing firm of Camblas & Myers as Cashier. Later he became 
a@ partner in the Stock Exchange house of M. E. De Rivas 
& Co. In 1884 he organized the firm of Theodore W. Myers 
& Co., from which he later retired to become a special partner 
in the firm of Arthur Lipper & Co. He was elected Comp- 
troller in 1888, serving the city four years and gaining the 
epithet of ‘‘the honest Comptroller.”” During the Civil War 
Mr. Myers fought in the Union Army as a Captain of the 
Third New York Infantry. 





Vincent Loeser, President of the East River National 
Bank of this city, died on April 1 after a few days’ illness, 
aged 60 years. Mr. Loeser was a native of Brooklyn. He 
was senior partner in the firm of Loeser, Robinson & Arm- 
strong and for many years a member of the New York 
Produce Exchange. He had been President of the East 
River National Bank since 1905. 


——— 


Aaron Adams, President of the Essex County Trust Co., 
East Orange, N. J., died at Atlantic City on April 2, aged 
seventy-eight years. Mr. Adams was for many years a 
member of the wholesale grocery irm of Fleming, Adams & 
Howe (later changed to Adams & Howe) of this city, 
which was dissolved in 1900. He was a director of the 
Fidelity Trust Co. and the City Trust Co. of Newark, N. J. 


—e——. 


The Bridgeport Savings Bank of Bridgeport, Conn., 
recently opened its new bank building at the corner of 
Main and State Streets, that city. The building is devoted 
entirely to the needs of the institution. The Bridgeport 
Savings Bank was incorporated in 1842. Arthur W. Bur- 
ritt is President, Edgar W. Bassick and John S. Pullman 
are Vice-Presidents, and Samuel M. Hawley is Treasurer. 


_—e——— 





Ellery Holbrook was elected an Assistant Secretary of the 
Industrial Trust Co., of Providence, R. I., on March 26. 


———o——_ 


At a meeting of the directors of the Merchants National 
Bank of Providence on April 1; Edward P. Jastram was 
elected a director. 

sas eictiaess 


The Citizens Trust Co. of Schenectady, N. Y., has in- 
creased its capital $50,000, raising it from $150,000 to $200,- 
000. The enlarged capital, which, became effective April 2, 
is made up of 2,000 shares of $100 each. 





Edward S. Lewis, hitherto Cashier of the Farmers’ & 
Mechanics’ National Bank of Philadelphia, has been ap- 
pointed Assistant Cashier of the Philadelphia National 
Bank. 





Henry G. Brengle, hitherto a Vice-President of the Phila- 
delphia Trust Co., of Philadelphia, was on April 1 elected 
President to succeed Thomas S. Gates, whose resignation 
in order to become a partner in the firm of Drexel & Co., 
we referred to in our issue of March 23. Mr. Brengle, who 
has been closely associated with Mr. Gates in the building 
up of the business of the company since he entered its service 
six years ago, was the recipient of numerous congratula- 
tions. 





William B. Kessler was elected a director of the Mutual 
Trust Co. of Philadelphia on April 2 to take the place of a 
deceased member of the board. 





The Comptroller of the Currency reports the liquidation 
of the Sussex National Bank of Seaford, Delaware. The 
insitution has been consolidated with the Delaware Trust 
Co. of Wilmington. 


—_e——_ 


A new banking institution, the Titusville Trust Co., oj 
Titusville, Pa., was opened for business on March 18 with a 
capital of $350,000 and surplus of the same amount. The 
new trust company is at present occupying temporary quar- 
ters, pending the completion of its own bank building, work 
on which has already been begun. J. C. McKinney is 
President of the new institution, and D. H. Thomas, Secre- 
tary. Mr. Thomas resigned as Secretary of the Common- 
wealth Trust Co., of Pittsburgh, in order to accept the 
Secretaryship of the new Titusville Trust. He had been 
with the former company eighteen years. 

caliente, 


G. Harry Barnes, Cashier of the National Bank of Com- 
merce, of Baltimore, was on March§26 elected Vice-Presi- 
dent of the institution. He will retain§the office of Cashier, 
to which post he was appointed in 1914 when the National 
Bank of Commerce absorbed the Maryland National Bank, 
and of which he had at the time of thefmerger been Cashier. 
Mr. Barnes is a member of the executive committee of the 
Baltimore Clearing House Association. Eugene Levering is 
President of the National Bank of Commerce, and J. W. 
Oster, Assistant to President. 





Walter W. Beers, formerly Assistant¥Cashier of the Na- 
tional Union Bank of Maryland of Baltimore, has been 
elected Cashier to succeed S. Sterrett McKim, who some 
time ago became Vice-President of the Savings Bank of 
Baltimore, but retained the Cashiership of the National 
Union Bank of Maryland pending the appointment of his 
successor. The changes became effective March 1. 





W.R. Neel has been elected Assistant Cashier of the Schiff 
& Co. State Bank of Chicago. 





A new banking instituion, the Crawford State Savings 
Bank of Chicago, was recently opened for business at 4015 
West 12th St. The new bank has a capital of $200,000 and 
surplus of $20,000. Howard H. Hanks is President and 
Arthur E. M. Hanke, Vice-President; H. M. Ellinwood, 
Cashier; Albert Sedlacek, Assistant Cashier. 





At a meeting of the directors of the Mercantile Trust & 
Savings Bank of Chicago on March 19, the quarterly divi- 
dend was increased from 1% to 144%, putting the stock on 
a 6% basis. The dividend was made payable March 30. 


—_—-—— 
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An increase of $150,000 in the capital of the National Bank 
of Athens, at Athens, Ga., raising it from $100,000 to $250,- 
000, has been approved by the Comptroller of the Currency. 


———=9——— 


The First and Old Detroit National Bank has placed 
each of its 256 officers and employees under a group insurance 
plan, additional to its pension system. Those in the bank’s 
service for five years or less are insured for $500, five to ten 
years $1,000 and those more than ten years for one year’s 
salary not less than $1,000 or more than $3,000. The 
insurance is made payable to the widow or family of the 
insured and automatically terminates in case the employee 
leaves the service. The insurance was written by George 
W. Brooks, of the Prudential Insurance Co. The bank’s 
pension fund, started Jan. 1 1913 with $25,000, now amounts 
to $90,356. 

dinsiilissai 

Judging from the architect’s drawing which has just been 
hung in the lobby of the Citizens National Bank of Alton, 
Ill., that institution is to have a fine new business home. 
Louis A. Schlafly, Vice-President, announces that contract 
for new building has been let to Hoggson Brothers, builders, 
of Chicago and New York. L. Pfeiffenberger and Son of 
Alton are the architects. The new home of the Citizens 
National Bank will be an individual bank building occupied 
exclusively by the bank. Architecturally it will follow the 
lines of the French Renaissance type of design, and wil, 
present a dignified and handsome appearance. A light 
colored face brick, with grey granite base and terra cotta 
cornice and trimmings will be the materials used. The 
building has been planned with an eye to the future, and the 
enlarged quarters should afford ample accommodations for 
the constantly increasing business of the Citizens National 
Bank. 


—o-——_ 


The first consolidated statement of the United Commerce 
National Bank of Cleveland and the affiliated Citizens 
Savings & Trust Co., issued on March 4, depicts the com- 
manding size of this large financial unit under one owner’s 
hip. The merger of the Union National Bank of Cleveland 
and the Bank of Commerce National Association took 
place on Feb. 2. The united institution on March 4 re- 
ported deposits of $52,686,387 and total assets of $73,345,471. 
It has a capital of $4,000,000 and surplus and undivided 
profits of $3,229,781. The Citizens Savings & Trust Co., 
with which the Union Commerce National operates in 
affiliated ownership, in its March 4 statement showed 
deposits of $61,473,913, while its assets aggregated $70,733, 
503. It has capital and surplus of $4,000,000 each and 
undivided profits of $939,590. The Union Commerce 
National is under the direction of the following: Warren S. 
Hayden, Chairman; George A. Coulton, President; George 
S. Russell, William E. Ward, Elmer E. Creswell and 
William C. Caine, Vice-Presidents; Walter C. Saunders, 
Cashier; Harry E. Hills, Carl R. Lee, Frank A. White and 
Fred W. Cook, Assistant Cashiers. The officers in charge 
of the affairs of the Citizens Savings and Trust Co. are: 
J. H. Wade, Chairman; J. R. Nutt, President; E. V. Hale, 
First Vice-President; W. M. Baldwin, Second Vice-President; 
J. P. Harris, Third Vice-President; D. Z. Norton, Wm. G. 
Mather, D. Leuty and H. B. Corner, Vice-Presidents; 
H. D. Messick, Trust Officer; G. P. Koellicker, Secretary; 
F. D. Williams, Treasurer; W. J. O’Neill, Assistant Trust 
Officer; O. C. Nelson, W. H. Kinsey, R. R. Lee, H. and L. 
Brown, Assistant Secretaries; W. H. Fowler, Van R. Purdy, 
P. T. Harrold, J. H. Clark and L. R. Miller, Assistant 
Treasurers; and H. J. MeGinness, Auditor. 





Officials of the Third National Bank of St. Louis announced 
on March 20 that, in view of trade expansion in St. Louis 
and the surrounding territory, the bank would erect a large 
new building at 213-15 North Broadway. The Third 
National recently purchased this property, which is adjacent 
to its present quarters. The building now occupying the 
site will be torn down. The new structure will be of the 
same style of architecture as the present bank building and 
will be connected with it by means of arched doorways. 
In it will be located the Trust, the Savings and the New 
Business Departments of the bank. The New Business 
Department, organized recently, will be in charge of Noble 
R. Jones of St. Louis, who was formerly connected with 
R. G. Dun & Co. and the Commercial Credit Co. It is also 
announced that “in order not to compete with the Govern- 





=a 
ment for labor and materials, work on the new building 
will not begin until a later date.”” The capital of the Third 
National is $2,000,000 and surplus and profits, $2,184,537. 





E. F. O’Connor, formerly 1st Vice-President of the Peoples’ 
Bank of Savannah, was on March 19 elected President to 
succeed E. M. O’Brien, deceased. At the same time 
T. J. McEllinn, Jr., hitherto an Assistant Cashier, was 
appointed First Vice-President to take the place of Mr. 
O’Connor; A. E. Pierce, formerly an Assistant Cashier, 
was elected 2nd Vice-President and Cashier and J. R. 
Lovett was made Assistant Cashier. Mr. McEllinn and 
Mr. Pierce were also elected directors. The Peoples Bank 
was organized in 1910 by E. F. O’Connor and E. M. O’Brien 
at which time Mr. O’Brien became President (a position he 
held until his death) and Mr. O’Connor First Vice-President. 
The bank has a capital of $60,100 and surplus and profits 
of $41,000. 


—_—~oe——— 


The opening for business of the new Marine Bank & Trust 
Co. of New Orleans of which L. M. Pool is President (men- 
tion of which was made in our issue of Feb. 23) occurred on 
March 18. The occasion was marked by the receipt of 
floral tributes from all the other New Orleans banks as well 
as banks in other cities. Deposits on the first day exceeded 
$2,000,000. At present the new institution is located in 
temporary quarters at 732-34 Gravier Street, pending the 
remodeling of the Denegre Building on Carondelet St., which, 
it was announced on March 26, has been purchased by the 
bank for a permanent home. W. T. Marfield is Cashier 
and W. J. Pillow, Assistant Cashier. The directors are: 
J. A. Bandi, Horace Brownell, Vernon L. Caldwell, A. F. 
Dantzler, W. K. De Pass, M. P. Doullut, W. J. Fitzgibbons, 
A. D. Geoghegan, Raymond F. Harriss, W. Irving Moss, 
Furman B. Pearce, L. M. Pool, Hampton Reynolds, F. W. 
Salmen, W. H. Sullivan, George H. Terriberry, W. H. 
Weil, and R. O. Young. The Marine Bank & Trust Co. 
is a member of the New Orleans Clearing House Association 
and the Federal Reserve system. There were two sales of 
stock of the Marine Bank & Trust Co. on March 18 in the 
unlisted department of the Stock Exchange. Five shares 
were sold at $151 and later five more at $154 per share. 
The stock was subscribed for at $125 per share. 


—— 


D. F. Garrettson, Chairman of the board of directors of 
the First National Bank of San Diego, Cal., has been elected 
President of the institution to take the place of C. L. Williams 
who has resigned on account of failing health. This is the 
second time Mr. Garrettson has held the Presidency of the 
First National. For many years he served in that capacity, 
but withdrew from the office a short time ago to assume 
the less arduous duties of Chairman of the board. He will 
now hold both offices. 

seaside tail 

The annual report of the Bank of Hamilton of Hamilton, 
Ont., recently issued (and which this year covers a period 
of fifteen months, the close of the fiscal year of the bank 
having been changed from Nov. 29 to Feb. 28), shows net 
earnings (including war taxes on circulation, patriotic 
contributions and pension assessments) of $598,522, or 
19.95% of the $3,000,000 paid-up capital of the bank, or 
on the basis of twelve months, at the rate of 15.96% as 
compared with 14.75% for 1916. Deposits increased 
during the fifteen months from $45,398,174 to $53,359,000; 
quick assets, including $6,024,000 of Dominion notes, $901,- 
000 of current coin and $2,500,000 in central gold reserves, 
total $29,616,000; almost 50% of liabilities to public; general 
discounts amounted to $33,134,000 and total assets reached 
the large sum of $66,541,000, being an increase of $9,378,000. 
Sir John Hendrie is President of the Bank of Hamilton; C. A. 
Birge, Vice-President; and J. P. Bell, General Manager. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Mar.30. Aprill. April2. April3. April 4. April 5. 
Week ending April 5. Sat. Mon. Tues. Wed. Thurs. Frt. 
ivet. O68 O68. onccccscees d. Holiday Holiday 45% 45% 45% 45% 
Consols, 24 per cents-.----- ” - 54% 54% 54% 54% 
British, 5 per cents_--.----- 94% 94% 94% 94% 
British, 44% per cents_..--- 100% 100% 100% 100% 
French Rentes (in Paris)..fr. ------ ------ 57.25 57.24 ae ‘Swicce 


French War Loan (in 
5 ae ee 88.35 88.35 88.35  -..... 





The price of silver in New York on the same days has been: 
Silver in N. Y., per 0z.-cts. 92% 92% 92% 92% 91% 91% 
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Canadian Bank Clearings.—The clearings of the Cana- | March. | Three Months. 
dian banks for the month of March 1918 show an increase | ©'”47ings a1-— 
| Inc. or | | | Inc. or 
over the same month of 1917 of 2.1%, and for the three 1918. | 1917. | Dec. | 1918. | 1917. | Dec. 
months the gain reaches 6.0%. ; ; - 1 ; - e 
0 40 
Kansas City__'918,667,804.551,778,896! +66.5\2,505,169,767'1,600,862,487| +56.5 
| March. Three Months. Minneapolis -_/141,324,320/126,503,475 +11.7| 398,676,302 348,162,149] +14.5 
Clearings at— a Omaha....-..- 293,574,000/164,058,918) +78.9 681,751,287| 430,262,158) +58.4 
| | Inc. or | Inc.or | 8t. Paul____-- 64,951,333 63,068,379, +3.0| 180,089,689 170,080,488, +5.9 
1918. 1917. | Dec. | 1918. 1917. Dec. | Denver. ____- 94,388,879 65,740,506, +43.6, 256,669,585) 180,372,424) +42.3 
: heey ens te ; r pois St. Joseph-. . -/100,369,310 76,088,208 +30.5| 249,540,411 193,119,288 +202 
| y 7 Des Moines___| 60,334,56 114, 25.4) 129,335, ,726,401) ; 
Montreal. - . - -|305,158,929|328,025,610| —7.0| 927,772,042] 939,266,018) —1.2 | Sioux City...) 48.729,696 28,989,156. Too via bee 308 et ane 15s ber 
Toronto. ____- 1246,559,204'231,728,865, +6.4| 713,282,391] 683,438,558, +4.4 | Wichita ___. 40,352,488] 23,274,190) +73.4| 106.616,109| 72,835,711] +46.4 
Winnipeg -____- \182,505,002 175,164,866, +4.2) 513,046,510) 464,911,610 +10.4 | Fincoin __.__. 24,259,369, 20,293,761, +19.5| 59.663.653, 48,100,763) +24.0 
Vancouver... - 37 632,399 29,080,730) +29.4 110,036,089 $2,466,005 +33.4 Davenport- -- 12,904,169! 12,913,786) —0.07) 32,960,097) 32.256.102, +2.2 
Ottawa ..___- 23,677,409 21,569,296, +9.8, 68,776,331) 61,983,333 +11.0 | Topeka _____- 15,592,288] 10,958,555 +42.3| 43,446,133) 31,994,494 +35.8 
Quebec... ___- 15,929,450 17,046,983) —6.6| 48,255,787| 47,790,768 +1.0 | Cedar Rapids_| 10,914,998| 14,544,731! —25.0| 26,548,646 31,438,169! —15.6 
Halifax _____- 14,457,473) 10,543,126) + 37.1 42,845,551 33,534,267| +27.8 Colorado Spgs_| 3,575,504) 3,510,163) +1.8) 10,283,571 11.211.985) mas 
Hamilton__--- 19,799,662) 18,672,519} +6.0| 58,135,692) 54,542,692; +6.6 | Pyeblo._____- 2,939,727) 2,774,369' +7.7! 8,747,620 7,689,038 +13.8 
St. John.____- 9,169,416) 8,929,619) +2.7) 26,461,242) 25,236,333 +4.9 | Fargo ______. 9,222,632 7,138,538 +292) 23,691,234 19,022,383) +24.5 
London _----- 9,179,200) 9,231,757, —0.6) 27,163,630 26,614,213; +2.1 | sigux Falls.__| 10,762,707) 7,770,256 +38.5| 26,023,777 19,337,054, +34.6 
Calgary _.._--- 26,689,701; 24,580,616; +8.6, 81,423,360 61,913,040, +31.5 | puluth______- 18,256,242) 19,846,238; —8.0| 54,442,925 57,704,364, —5.6 
Victoria. __-- | 7,267,730 6,205,324, +17.1| 21,504,204) 17,936,380 +19.9 | Waterloo__---| 11,594,198) 10,384,685 +11.6| 29,023,677. 27,050,323} +7.3 
Edmonton. __.| 13,091,114, 10,988,507, +19.1| 39,874,413) 30,788,910 +29.5 | Helena. -| 8,009,517, 7,145,020) +12.1) 23,363,546 21,925,722) +6.6 
Regina._____- 12;212°186, 11,660,716, +4.7\ 36,668,467] 32,172,243 +14.0 | Fremont ..... 5,289,289, 3.324.222) 4591 12'157'121|  8'787'366, +384 
Brandon ____- 2,471,144, 1,993,247} +24.0| 7,121,915} 5,780,205, +23.3 | Hastings ____- 3,298,539, 2,612,000°+26.3! 7,644,074, 6,286,301) +21.6 
Lethbridge _--| 3,253,970 2,967,697, +9.6 8,500,552} 8,138,317 +4.4]| Billings _____- 4,305,342) 3,957,912) +4+8.7| 12,746,443 11,046,291) +15.4 
Saskatoon __..| 6,660,566) 7,661,203} —13.1| 19,670,599] 19,179.230/ +2.6 | abterdeen..._. 4,611,064, 3,097,724 +48.9 12,660,920 8.730.791 +45.0 
Brantford ___.| 3,500,000) 3,217,375, +8.8 10,252,276 9,459,068 +8.4 | Joplin.______- 8,763,881 8,112,580, +8.0| 23:413,514. 22,303,857, +5.0 
Moose Jaw---| 4,711,094, 4,398,083, +7.1/ 14,146,264) 13,270,853 +6.6 | Grand Forks... 4,893,000, 4,307,000) +13.6, 13,637,000' 12,338,000, +10.5 
Fort William__| 2,000,000! 1,960,005} +2.0! 7,820,166] 6,403,749 +22.1 | Lawrence_____ 1,839,245 1,149,206 +60.1) 4,825,315 3,679,050! +31.2 
New Westm’er| 1,576,375| 1,107,323] +42.4, 4,742,471 3,312,625, +43.2 | lowa City_---| 2,724,592; 2,486,312; +9.6 5.694.088 5.026.984; +13.3 
Medicine Hat_| 1,927,924, 3,297,092; —41.5, 6,058,179 7,123,711, —14.9 | Osnhkos 2.469.749 2.141.846 577 5 97" | 
hkosh_____- 469, ,141, +15.3) 6,577,233) 6,027,684) +9.1 
Peterborough _| 2,715,629, 2,492,826) +8.9| 8,118,666, 6,965,086 +16.7 | Springf'd,Mo*,| _-.-_--.. ---____- rte BRD core: BR recs Sate a 
Sherbrooke -.-| 3,355,468) 3,254,748) +2.5) 8,997,084 = 8,151,495 +10-4 | Kan City, Kan, 2,240,158 1,910,817, +17.3 6,575,996, 6,721,363) —2.2 
Kitchener --.-} 2,431,999 2,530,566) —3.9 6,781,843, 6,826,456 —0.7 | Lewistown..... 1,830,968 2,852,000 —35.8 5,588,863, 7,399,265) —24.5 
Total Canada\957,913,044.938,308,699| +2.1/2,817,455,7242,657,205,170, +6.0 | Tot.Oth.West 1938039577 1301681756 +48.55,072,548,5453,585,484,638 +41.5 
_ The clearings for the week ending March 28 at Canadian | st. rouis____- 683,296,570 566,679,732 +20.61,876,276,292 1,629,565,248| +15.1 
cities, in comparison with the same week of 1917, show an New Orleans - - 221,903,519 139,360,641) +59.2 664,962,594 423,647,617, +56.9 
° in th egate of 11.5% Louisville. ___- 111,626,519, 87,827,398, +27.1| 293,323,903| 280,103,950| +4.7 
increase In the aggrega 0/0: Houston. ____- 61,080,675 47,857,635 +276 193,434,324) 155,681,070, +24.2 
: 3 28. Galveston _.-_| 22,511,° 9,908 2 +13.1) 70,128,953, 61,739,038] +13.6 
eiatees in spon euro cea cd Richmond __-- 172,051,492, 98,083,626 +75.4 481,147,756 287,021,773, +67.6 
7 ey Fort Worth___| 61,898,979 50,016,781, +23.7) 190,539,247) 139,037,288] +37.0 
1918 1917 | Dec. | 1916 1915 Memphis----- 58,168,247 45,607,741 +27.5| 182,781,787, 138,520,023} +31.9 
; ’ ae ; ‘ Atlanta _____- 196,914,670101,610,451) +93.8 582,221,774 299,869,251) +94.2 
oh $ $ 2 | « Savannah . __- 33,848,358 33,400,347 +40.7| 94,325,582) 64,122,364] +47.1 
2 : 328,775 001,825 1<¢ 0} 55,474,197 38,911,525 Nashville____- 59,175,217, 41,795,648 +41.3) 168,550,685 118,504,650) +42.2 
oa... 61.881 i79 49,102,167 $26.0) 37,162,673 28,081,733 Norfolk - - -.-- | 35,368,180 23,141,459) +52.8) 98,480,568, 67,658,254) +45.6 
Winnipez___....| 40,000,000] 39,552,308] +1.1| 23,776.741| 20,367,805 | Birmingham --| 19,089,670 15,729,174, +21.4) 54,295,731) 45,100,621) +20.4 
Vancouver_____- 9,123,335 6,241,856, +46.2| 4,478,663 4,948,582 fae moana -- ppt Se ‘ciated ‘tina Popeye png bi nen +95.4 
235.86 319,258 9 3,656,674 6,391 acksonville __| 20,433,116, 18,152,625 2.6; 59,013, | 50,004,926) +18.0 
an aa sect 46 S'aev ass) CAal oS eaR eal s’aoago7 | MeDMS_...... | “6,731,702 5,767,801) +10.5, 18,814,161| 17,176,242) +9.5 
Halifax “ithe iepepatetay 2'997.637 1/918,199 + 56.3] 1,556,784 1,614,569 Knoxville_____ | 11,305,304, 11,442,223) —1.2 33,346,016 29,891,840) +14.9 
Hamilton tr eee 4.917.030 3'976,577 + 23.7] 3'594.916 2'263.641 Little Rock_- a 23,577,691) 14,369,716, +64.1 64,371,105) 39,914,063) +61.3 
Hamilton... 4387 008 oeon'aps| “is| i asd'ees 1'383.359 | Chattanooga_-| 20,442,567 14,669,741) +39.4| 57,501,785, 44,877,068) +28.1 
Aa 2/035. 0 12,655 12.3 699,957 ,299,691 Charleston____| 13,256,295 10,556,456) +25.6 44,699,810, 31,481,375, +42.0 
a --~ 2oaesgr| 4463-7891 £1081  3°299°793| 3'116'916 | Oklahoma _-__| 38,602,386, 26,999,500| +43.0| 114,478,366) 73,277,771 +56.2 
Victoria. _____-- 1.697,118 1,420,490} +19.5|  1,045.857 1.670.455 Macon cpm 8,851,568 gris: tes yg rig eee Gy 
; : 3,101,873 2,270,194 36.6) 940,379 975,235 eaumont___-|; 5,876,575 5,160,754) 3. ,473,389) 14,653, | F 
Ramonton.-----|  3.005e2s| 3'612'847| 4184] 1'848;528| 1:27e'seo | Austin... _- | 25,999,008 25,995,575, +0.01| 78,365,245) 64,202.254| +2211 
Brandon ------- 500,000 441,035) +13.4| 436,257 366,095 | Wilm’n, N.C_| 3,800,937 2,149,063) +76.8, 11,248,376 = 6,572,652) +71.2 
Lethbridge -_.. - 977,532 698,101) +40.0) 395,931 244,007 | Vicksburg ----| 1,939,410, 1,025,723) +89.1) 6,145,597; = 3,450,054) +78.1 
Saskatoon 1 688,994 1 640,484 +2.9) 867,346 646,926 Columbia. __ __ 8,504,259 4,660,987) + 80.3 24,986,982) 14,491,579 +72.4 
Brantford —__-_- 1,020,543 '667,713| +52.9 530,648 431,492 | Columbus, Ga. 3,440,521) 1,585,989/+117.0| 9,894,955, 4,581,016) + 116.0 
Moose Jaw.----| 1,100,706] — 1,101,300) —0.05 710,110 827,506 | Jackson --_-_- 3,000,000 2,397,887, +30.0 8,596,115, 7,516,984) +14.4 
Fort William ____ 375,000 398,510 —5.9| 351,348 342,852 Meridian __ __ 2,000,000 1,714,206, +16.7 6.315.275) 4,767,800 +32.5 
New Westm’er_. 300,000 235,521 + 27.4) 178,032 231,307 , ees 35,522,348 28,897,834 +22.9 100,659,110) 76,763,458) +29.8 
Medicine Hat... 400,000 528,946] —24.6| 294,717 236,403 | Muskogee _-_-| 11,704,955 7,262,287) +61.2 33,440,387) 19,635,457) +70.3 
Peterborough __- 475,000 468,790| +1.3) 433,603 335,050 | El — sonenal siraep aes gtr a oat tar aa Bgl —3.9 
Sherb pe aeinge 842,762 891,835 ae YS ON as a | 76,637,231 69,421,335) +26. 47,135,833) 63,771,902) +50.9 
hoe 475,000 ee ae Jk eee oeeeennee Newport News| 3,784.164 2.485.475, +523 | 9,811,582| 7,164,132 +36.9 
osha wet ‘ | “- | Montgomery__| 7,000,000 3,707,000) +88.8, 20,868,996 12,307,142) +69.6 
Total Canada_! 221,701,092! 198,922,254! +11.5! 147,797.377' 117,055,890 | Tampa---_-- 6,088,844 5,622,453) +8.3| 18,447,020 15,210,200) +21.3 
- Texarkana,Ark, 2,738,355 1,910,562) +43.3) 8,848,874, 5,798,356) +52.6 
Other Western and Southern Clearings brought for- | Raleigh _-_-_- 4,086,265 2,935,466 +39.2) 11,607,236; 8,720,272) +33.1 
ward from the first page: Shreveport .__|J10,691,615 6,793,514 +56.1/ 32,727,218 20,981,665, +56.0 
50. te a | | 4 
Total Southern 2127789252 1560050710. +36.46,116,313,7194,541,550.052 +34.7 


Clearings at— 


Week ending March 30. 


















































*Returns no longer obtainable. 









































| Inc. or | 
| i . 
1918. 1917. =| Dec. | 1916. 1915. Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
g 8 | % s | $ —The subjoined table, covering clearings for the curren 
Kansas City_.-_| 187,319,609] 117,304,106) +59.7| 77,467,956] 67,428,643 ! 4 oe g . t 
Minneapolis _-.-| 26,725,900| 28,150,316, —5.1) 221413.694| 17.497,196 | week, usually appears on the first page of each issue, but on 
ere 59.368,047| 33,607,439) +46.9, 22,000,000, 17,525,213 . 
a. ....... 12956774] 12'068°517| 45.7 14,682,488] ty 2ie'sig | account of the length of the other tables is crowded out 
gg ~----- ph nye pete +e) Se oe Sean aee once a month. The figures are received by telegraph from 
Des Moines____- 10,000,000} 7,979,812 +25.3, 6,190,353) 6,108,840 | other leading cities. Good Friday (a partial holiday) 
Sioux City____.- 9,897,082] 5,582,839 +77.3, 4,500,000) 3,200,000 
Wichita .......- 9,468,650| 5,131,693, +84.5' 412891258] 3'207,234 | occurred in the week last year: 
Lincoln _.__.--- 4,602,411| 3,587,251) +28.3|  2'783'360| 2,261,030 ) 
Davenport._.-_- 2,100,000! 2,069,742) +1.5) 1,683,726) 1,861,242 , 
Topeka --_____- 3,300,000] 2,190,385] +50.7| —1,432/239, 1,063,703 Clearings—Returns by Telegraph. | sli ats B oA 
Cedar Rapids__-| 1,870,787] 2,040,602) —8.3) 1,807,873! 1,749,004 om enting Agee 6. s0es. ae —" 
‘ ¢ : non g ron — j } 
Colorado Springs 505,000 500,000| + 1.0 525,000; 500,000 | wow York..........--------e-eeee- | $2,895,726,.365 | $3,059,570,810 | —5.4 
G33. csee. 598,892 526,290| +13.7, 405,726 400,458 | Aer | Meee ens'ear | arp aenean | 448 
Wc ceeacuss 1,688,548 1,458,198} +15.8 1,674,008 1,048,485 | ViCaso --------------------------- 295,059, 520,080,050 “ 
- - ‘ ey a Be ON ee a eee eee Se ol 336,011,639 235,588,441 +42.6 
h......... 3,988,335| 4,344,324 8.2} 3,751,894] 3,154,855 | 5 re rigs oa3'700'868 | +44 
Waterloo -__.-.- 2,400,000] 2,377,304 +1.0| 2,258,119] 1,760,590 | OSt0P -------------------------- “| 54,414,371 | >'019 19: ’ 
bee Hos } paid Smee O08. Ea 8... cu anccccuececesee 123,965,618 102,919,198 | +20.5 
Helena_______-- 1,592,194] 1,554,832} +2.4 1,035,075, 1,242,932 | Ft. Lous. - | otns ane O00 112'472'900 | +64:5 
Fremont -.....- 862,570 506,196] +70.4 308,130 RD aan Sollee de het alana 78105137 | 71704105 | +89 
Hastings ~_____- 573,583 492,749| +16.4 237,340 257,067 | S80 Francisco. --.------------------ 75,205,182 | 32 .200-2° 4 
a cat (ES RR les ee ED aE 71,512,905 52,787,603 | +35.5 
Billings _______- 978,968 684,367| +43.0 514,856 461,985 | Fittshure 45°930 018 | 42'361:982 | +638 
-“ € ‘ 2490 «OF .% , 208)! or ee ee Ome ’ | “s ” . 
Aberdeen . -..... cc  __ SENET OES NOU «SUES FT SB ahemere A pb oie ee 54,064,818 38,250,644 | +41.3 
Tot.otherWest, 383,718,151} 262,890,672} +46.7, 190,223,137| 154,327,455 | New Orleans__.-.------------------ 48,006,087 Ses | +S 
| a —— — 
St. Louis______- 149,532,216] 112,242,424] +33.2, 87,153,133, 80,747,027 Eleven cities, five days--- - | $4,530,500,779 | $4,420,155,386 | +2.5 
New Orleans....| 42/805'333| 28.051,117| +52.6. 22'569'978| 17/635 .107 | Other cities, five days.-.------------ 821,067,493 | 654,289,693 | +25.5 
Louisville.______ | 21,494,934) 17,162,704) +25.2 17,041.560| 10,341,272 a oe ore a | kak te 
Houston.._____- | 12/500:000] 10,000,090} +25.0| 10;326.923) 7,500,000 | , Total all cities, five days. --------- 95.083 008.973 | O6.078.00e OTe | Ss 
Galveston _____. | 4,900,000 3,787.811| +29.4 3.557.445 4'673.369 | All cities, one day_------------------ 925,267,461 737,549,352 | +25.5 
Richmond _____- | 38,897,121} 21,895,148] +77.6| 14,877,609] 8,891,764 : | 
Fort Worth____. | 13,246,233 9,959,769 +330 6'988'548 6.417.575 Total all cities for week_..-.----.----- $6 276,835,733 ! $5,811,994,431 | +8.0 
Memphis______- 10,541,617, 9,533,742] +10.6 6,8931449| 6,649,016 
Atlanta —-°2--2- | 39,719,988] 20,382877| +94:9| 14,417,745| 12,090,634 | * Partly estimated. 
avannah _____- 6,911,843} 5,967,416] +15.8| 4.355.919! 5,003,944 ; : 
Nashville._____- 11,091,751 7'976.580| +39.1| 61437'875| 4.771.844 Our usual monthly detailed statement ri transactions on 
Norfolk ____--_- 7,069,605, 4,173,295 +69.4)  4.334;983| 3.744.915 i 
Birmingham __-- 3,793,442! 3,483,613} +9.2' 2,728.440| 2.588.747 the New York Stock Exchange is pila ed. The results 
Augusta _______- 3,500,000!  1,660,997|+110.7| 1,195.989| 1.575.481 | for the three months of 1918 and 1917 are given below. 
Jacksonville -.--| 4,242,471] 3,471,098] +22.2| 3,267,760] 2.795.599 
cai 1.328.710 1,210,000} +9.8| 1.003.593} 1.177.746 | 
Knoxville _____- 23001000 —-2'400'000| —4'2 2'000.000 1,600,000 Three Months 1918. Three Months 1917. 
Little Rock____- 4,505,322) 2,845,769| +58.3 2,090,483 1,955,245 Descrtp- | : ‘ : 
Chattanooga_---| 4,626,544; 30391411] +52.2| 2568:581, 2.125.712 tion. | Par Value Aguas = jAver.| Par Value Acuat = Aner. 
Charleston ..-_- 2,600,000} 2,279,679! +14.0| 1,849,207| 2,190,437 | or Quantity. Value. Price. or Quantity. | Value. _|Price. 
Oklahoma ____-- 8,558,711} 6,180,714) +38.4| 3,245,985] 2,145,200 al — - 
Benoa .... «cue 1,800,000) 1,212,698] +48.5 2'938.313 2'311.995 | Stock/Shs_| 33,453,913 ; 49,186,172) ¥ 3 
“aaa 4,100,000) 4,000,000! +2.5 3,000,000 3,106,446 \Val_ $3,135,433 ,559|$2,882,557,388 91.9|$4,411,449,530/$4,224 694,541) 95.8 
Vicksburg ...__- 367,576 218,657| +68.1 196.755 230,780 | RR. bonds| | 76,490,500, | 66,100,567, 86.4! 184,193,500, 165,982,745) 90.1 
Jackson _______- 500,000 350,289| +42.9 346,614 360,977 | U.S. bonds 178,549,500 173,234,803, 97.0, 193,500) 200,032 103.4 
| inet Seepage 11,901,913 9,563,100) +24.4 ek aad State &city| 7 “ 
——iaaeaiatge 8,428,775, 6,110,283] +37.9| 2°721.408| 1,041,217 | _ bonds.__| 56,680,500, — 53,048,425, 93.6, 91,709,000, 88,264,125, 96.3 
Muskogee -.---- 2,376,635 1,509,311] +57.4 861,663 602,395 | Bank stks-_| 12,400) 21,392 172.5) 15,200) 37,565/247.1 
f i 1 - -—— 
Total Southern ware 300,668,502! 4+40.9' 235.162.740! 194,364,446 | Total___.'$3,447,166,450$3,174,962,575. 92.1$4,687,560,730'$4,479,179,008 95.6 
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The volume of transactions in share properties on the New By Messrs. R. L. Day & Co., Boston: 
York Stock Exchange each month since Jan. 1 in 1918 and Shares. Stocks. ok per sh. Shares. Stocks. $ per 2. 
£. ¢ : : 7 ° erchants’ Na ae mer. Gs WR. b itatccuad 
1917 is indicated in the following: 6 First Nat. Bank, Boston_...... 895 "| 15 Scranton Life Ins., $10 each_-- 6 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 10 Nat. Shawmut Bank...______- 190 | Mass. Bonding & Insur___--_-_- 15 
- 1 Boston Belting, pref., $50 each. 3814 | 9 Hood Rubber, pref___....._-- 97 


| 
































} 1918. 1917. 
M "th 

| Number Values . Number Vasues . 

} of of 

| Shares. Par. | Actual. Shares. Par. Actual. 

| $ $ 
Jan _|13,616,357|1,279, + 0. 700)1,175, $7, 682/16 939 ,440)1,537,971,930)1 465.687 ,290 
Feb _'11,418,079)1,083,216, 900) 996,548, 289) 13,588 ,465)1,219,280,130)1,170,569 988 
Mar.| 8,419,477| 772,475, 950} 710,581,417/18,658,267|1,654,197,470)1,588,437,263 
istqu3 33, 453,913)3,135, 433,550\2,882,557,388/49, 186,172)4,411,449,530)4,224,694,541 





The following compilation covers the clearings by months 
since Jan. 1 1918 and 1917: 


MONTHLY CLEARINGS. 





Clearings, Total All. 
1918. | 1917. | 


Clearings Outside New York. 
1918. 1917. 





70 


} 
M onth.| 
| 





| 
%_| 
$ 
10,515,139,790 
8,826,386,145 
10,565,287 ,306 
29,916,813,241 


3 $ 
Pa 540,574, seule, 642,505, 405\ 
Feb __|22,259.358,366 21,630.473.389) 
Mar_ = 085,951,085 /24,794,414,566) 


74,885,883,969 72,067,393,360) 


$ 
| +-3.6]11,821 406,488 
+2.8)10,000,002,811 
+ 5.2) 12,245,669,704 


+3.9\34,067,179,003 











ist qu. 





The corse of bank clearings at leading cities of the country 
for the month of March and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 





% Salmon Falls Mfg., common___. 30 18 Plymouth Cordage, div. on____200 


10 Ludlow Mfg. Associates Se eee 129 % | Bonds. Per cent. 
10 Waltham Watch, common-____-_ 10% | $2,000 Brockton, Mass., Hunting- 
S EAWGONOS CAMB. aun cnn ca cess 111% ton School loan 4s_.__-...-..__- 98% 


By Messrs. Barnes & Lofland, Philadelphia: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
30 People’s Nat. F. Ins., $25 each. 16 800 Pacific Mg. & Reduc., $10 each $2 lot 
11 Phil. Ger. & Norris. RR., $50 61 Santa Lucia Mg. & Mill., com.,} 
CEs civndcoeenruntencoene 125% eee | $ 
25 Kensington Nat. Bk., $50 each_101 5 Santa Lucia Mg. & Mill., non-} lot 
10 Land Title & Trust__.______- 525 accum., $10 each......._... J 
pS UU re 150 70 Amer. Product Co... ----. $2 lot 
1 Philadelphia Trust___._______-_5 25 25 Gibraltar Mining.-.........-.. $1 lot 
1 Fire Assoc. of Phil., $50 each___300 5 Pa. Bldg. & Loan Assoc_-__-_-___- \ $1 
12% United Firemen’: s Ins., $10 1 Star Newspaper Assoc_---.___- f lot 
cere OT Oe are 12 | 500 SPE . DEM bnctiancacaegud 1.30 
10 United Gas & El., Ist pref____ 40 
Pa gd Se eee 35% | Bonds. ‘er cent. 
5 Green River Oil, $1 each___-__- $1 lot|$1,000 Camden & Suburban Ry 
18 Barney Dumping Boat______- $1 lot 306 BS, SOG ndcctnenbenwooauy 91% 
1 Alaskan Ruby Mg. & Dev. >| 500 Gibraltar Mining deben. 6s $1 lot 
7 . eee > $1 500 Burlington Gas Lt. Ist 5s, 
200 N. J. & Pa. Telephone________ 6}. ERR andadee kee aceerae % 
5 National Butter, pref____..___ \ $2 2,000 Montrose Cemetery Ist 5s, 
7 National Butter, common____- SUR |. } BRR osedheancceeeneunee 








BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &¢.—We give below tables which 
show all the monthly changes i in national bank notes and in 
bonds and legal tenders on deposit therefor: 





























The following 


covered by bonds and $1,048,045 by lawful money. 
show the amount of each class of U. S. 


Bonds ané Legal Tenders Circulation Afloat Under— 
on Depostt for— 
1917-18. 
Legai Legai 
Bonds. Tenders. Bondas. Tenders. Total. 
3 £ $s $s 3 
Mar.30 1918__| 688,060,510) 36,252,360| 684,667,147) 36,252,360| 720,919,507 
Feb. 28 1918__| 685,349,410) 37,047,275| 680,992,730) 37,047,275) 718,040,005 
Jan. 31 1918_-| 684,508,260) 36,311,670) 681,521,545) 36,311,670) 717,833,215 
Dec. 31 1917__| 683,581,260! 37,397,649, 681,814,981] 37,397,649) 719,212,630 
Nov .30 1917..| 681,565.810) 38,103,287| 678,948,778] 38,103,287! 717,052,065 
Oct. 31 1917_.| 679,440,210) 39,573,272) 676,703,103) 39,573,272| 716,276,375 
Sept.29 1917..| 678,134,370) 41,396,305) 675,182,077| 41,396,305| 716,578,382 
Aug. 311917_.| 677,818,430) 43,223,059) 674,514,656) 43,223,059) 717,737,715 
July 31 1917_.| 673,121,730) 45,416,747| 670,367,175| 45,416,747| 715,783,922 
June 30 1917_.| 671,333,060) 47,749,577; 667,670,433) 47,749,577| 715,420,010 
May 31 1917_.| 669,392,710) 50,241,202) 666,344,773) 50,241,202) 716,585,975 
Apr. 30 1917_.| 667,587,120) 53,245,374| 664,245,448) 53,245,374| 717,490,822 
Mar.311917..' 664,526,370) 56,191,132! 661,371,468] 56,191,132! 717,562,600 
$11,662,045 Federal Reserve bank notes outstanding April 1, of which $10,614,000 

















- March Jan. 1 to March 31————_ 

(000 ,000s 1918. 1917. 1916. 1915. 1918. 1917. 1916. 1915. 

omiited .) 3 3 $ $ $s 

. £2) a 13,840 14,229 12,548 7,565 40,819 42,151 35,981 a 335 

eee 2,345 2,218 1.731 1,386 6,154 6,044 4,695 850 
| ee 1,110 972 932 653 3,222 2,909 2'601 y "855 
Philadelphia ------ 1,427 1,467 1,013 659 4,173 4,116 2,989 1,898 
ey Bs once 683 567 408 336 1,876 1,630 1,194 988 
Pittsburgh ____--- 301 352 269 203 881 987 778 587 
San Francisco..... 423 368 270 220 1,217 1,052 746 622 
Cincinnati ....... 237 174 150 113 597 501 413 319 
Baltimore_._...... 216 183 182 155 556 535 549 452 
Kansas City ------ 919 552 372 306 2,505 1,601 1,047 920 
Cleveland ---.-.---- 303 267 166 120 905 775 486 321 
New Orleans------ 222 139 102 83 665 424 309 248 
Minneapolis - ----- 141 127 112 125 399 348 337 363 
Louisville ___..--- 112 88 80 54 293 280 245 166 
as 217 231 166 107 616 664 462 292 
Milwaukee __..-.-- 130 110 85 69 346 305 242 220 
Los Angeles__._-- 121 138 109 88 363 388 293 250 
Providence - - -- ~~ - 49 44 39 31 143 132 122 93 
OS EEE 164 114 86 682 430 299 231 
ae 83 73 59 43 250 225 176 137 
_ aes 65 63 64 57 180 170 191 148 
Indianapolis - --- - - 63 56 42 34 180 163 126 102 
ee 94 66 49 37 257 180 136 110 
Richmond. ----- -- 172 98 68 41 481 287 201 115 
Memphis ...-.---- 58 46 34 34 183 139 108 100 
Seattle. .....-- 128 87 65 56 358 232 160 146 
Hartford ___-_- 32 40 35 29 96 109 97 81 
Salt Lake C ity - 50 51 38 25 157 158 109 74 
Total__________23,835 22,970 19,302 62,715 68,554 66,935 55,092 36,032 
Other cities___---- 2,251 1,824 1,442 1,133 6,332 6,132 4,084 3,212 
Weeet O06... ccna 26,086 24,794 20,744 13,848 74,886 72,067 59,176 39,244 
Outside New York_12,246 10,565 8,196 6,283%34,067 29,916 23,195 17,909 








Commercial aundMMiscellaneous Aews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks: 


The Farmers National Bank of Stuart, Okla. Capita]_____--- $25,000 

The First National Bank of Stratton, Colo. 3" Roads 25,00 

The First National Bank of Montpelier, N. Dak. Capital_... 30,000 
For conversion of State banks: 

The Stockmen’s National Bank of Faith, S. Dak. Capital__.. 25,000 


Conversion of The Stockmen’s State Bank, Faith. — 
es Naat tpi et ch LEARNER 


INCREASES OF CAPITAL APPROVED. 
The First National Bank of Stuttgart, Ark. Capital increased 


from $25,000 to $50,000. Amount._........-.---------.--- 25,000 
The National Bank of Athens, Ga. Capital increased from 
Oe I RR OS i ee ee 150,000 
THOR. 6 cae nnsenyeesasassnecatnesnebeesssnacoseresves $175,000 
VOLUNTARY LIQUIDATIONS. 
For consolidation with other national banks: 
The Merchants & Miners National Bank of Idaho Springs, 
a re meh ghentnndeneuwume $50,000 
Liquidating Agent, Wm. A. Roberts, Idaho Springs. : 
Consolidated with The First National Bank of Idaho Springs. 
Other liquidations: : 
The Sussex National Bank of Seaford, Dela. Capital___._.--- 50,000 


Liquidating agent, J H. Nixon, Wilmington. 
Consolidated with the Delaware Trust Co. of Wilmington. 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


bonds held against national bank circulation and to secure 


public moneys held in national bank depositaries on Mar. 30: 























U. 8. Bonds Held Mar. 30 to Secure— 
Bonds on Deposté On depostt to | On depostt to 
Mar. 30 1918. secure Federal secure Total 
Reserve Bank |Nattonal Bank Rela. 
Notes. Notes. 
$ ¥ $ 

2% U.S8. Consols of 1930 ___..--.__-- 9,605,900 | 556,793,100 | 566,399,000 
s2 a. ep BEER, cp omcavend  chuhaweum 18,316,320 18,316,320 
Be EN eee 825,000 41,081,650 41,906,650 
2% U.8. Panama of 1936..........-- 146,500 47 ,047 ,820 47,194,320 
2% U.8. Panama of 1938_..-....__-- 155,000 24,821,620 24,976,620 
ORAS Sera ae eRe Aa age Smee pant he | 10,732,400 | 688,060,510 | 698,792,910 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Mar. 1 and 
Apr.1l and their inc. or dec. during the month of March. 


National Bank Notes—Total Afloat— 


DDRRUEE DERE WERTGE © TOUS oc occ meet ete vas nnescsasenvasnnaseal $718,040,005 

pene Bee Be SEONG, «nc awonwcnchsnnucceewuncewecun 2,879,502 
Amount of bank notes afloat April 1 1918____----------------_- $720,919,507 
Legal Tender Notes— 

Amount on deposit to redeem national bank notes March 1 1918_____- $37,047,275 

Net amount of bank notes retired in March. ---- ins tava athe anes al 794,915 
Amount on deposit to redeem national bank notes April 1 1918____ $36,252,360 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
3,900 Crude Oil Producing, $1 each, | 600 Schieffelin & Co., com__$1 per sh. 
$50 lot | 
200 Knicker.-Wyo. Oil, com. | Bonds. Per cent. 
SS Se ee = $125 lot | $5,000 Remington Arms-Union 
10 Solebury Nat. Bank, New Met. Cartridge 5% notes, 1919_. 81 
Hope, Pa_- _..--$50 per sh.| 3,000 24d Ave. RR. 6% Receiver’s 
10 Fourteen John St. Realty, certificates - -- - . 38 
$70 per sh.| 1,000 Cosden & C o. 1st 6s, 1926__ 75 
By Messrs. Millett, Roe & Hagen, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ pers 
20 Pub. Service Invest., pref....-- 55 |% Saimon Falls Mfg., com-.---- 30 
4 Waltham Watch, common----- 10% | Bonds. Per cent. 
5 Wis. & Minn. Lt. & Pow., pref. 90 | $1,000 Quincy Mkt. Realty Trust 
10 Plymouth Cordage------------ ie | Sa 94% 














Per When Books Closed. 
Name of Company. Cent. |Payabdle. Days Inclusive. 
Railroads (Steam). 

Atch. Topeka & Santa Fe, com. (quar.) - 1% \June Holders of ree. May 3 
Belt RR. & Stk. Yds., Indianp., com. (qu.)| 5 AIRE Bl deccandausc. 

Preferred (quar.)- +e err 
Delaware Lackawanna & Western (qu: ar.)| $2 50 April 20|Holders of rec. April 5a 
Georgia RR. & Banking (quar.)___._-_-- 3 April 15|April 2 to April 14 
Great Northern (quar.)_.....-------- | 1% |May 1)Holders of rec. April 5a 
JUinois Central (quar.) (No. 130). = | 1% |June 1)Holders of ree. May 3 
Kansas City Southern, preferred (quar. )- 1 April 15|/Holders of rec. Mar. 30a 
Minn. St. Paul & S.S.M.,com. & pref.._| 3% |Apr. 15|Holders of ree. Mar. 22a 
Norfolk & Western, adj. pref. (quar.) -- - - 1 May 18!Holders of rec. April 30 
Northern Pacific (quar.).-..-.-------- 1% |May 1)Holders of ree. April 12a 
Pere Marquette Ry. prior preference (quar.)} 14 |May 1)Holders of ree. April 15a 
Reading Company, common (quar.)_...; $1 May 9/|Holders of ree. April 184 
Reading Company, second pref. (quar.)_| 500.\Apr. 11|/Holders of ree. Mar. 26a 
Southern Railway, preferred.......-.-- 2% |April 30|/Holders of rec. April 2a 
Wabash Ry., preferred A (quar.)-.-_-- 1 April 30] Holders of rec. April 10 
a a $1 75/April 15|Holders of ree. April 64 

Street & Electric Railways 

Bangor Ry. & Elec., pref. (qu.) (No. 26)-- 1% |April 1/Holders of rec. Mar. 26 
Brookiyn City RR. (quar. , eS es ' 2% ‘Aprill5jApril 4 to April15 
Carolina Power & Light, com. (quar. ital ae 4% {May 1|Holders of rec. April 15 
Central Ilinois Pub. Service, pf. (qu.)- 1% |April 15|Mar. 31 to Apr. 15 
Cin. Newp. & Cov. L. & Tr., com. (quar.) 1% jApril15|Mar.31 to April15 

Preferred (quar.)_..------- 1% |Aprill15|Mar.31 to April 15 
Cities Service, common & pref. (monthly) 4% |May 1)Holders of rec. April 15a 

Common (payable in common stock) . S% \May 1|Holders of rec. April 154 
Dayton & Troy Elec. Ry., pref. (qu.)_----- 1% pees. 30|Mar.27 to Mar. 31 
Duquesne Light, pref. (quar.) (No. 13)_.!|_ 1% |May 1!Holders of rec. April 1 
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Per | When Books 
P When | Socks Cheees. Name of Company. Cent. | Payable Days Inclusive. 
Name of Company. | Cent. pee. | Days Inclusive. 
| Miscellaneous (Cuncluded)— Ma. Apr. 19a 
— °C (qu. y 1 Holders of rec. Apr 
Sous Sy & bower in peat eset) i 1% lane 20 Se ietoes 6 se. Rem Tee | ee es ree: ces, Ge D, eae) oi! [May altkonders of reo. Apel 15 
Georgia Ry. & Power ist PP nila (quar) .| a *ol April 6\ Mar. 24 vw April 7 Pye eae ed SS ae = pe 2e. |April 26 Holders of rec. Mar. 7 
cuaes Aeatanee Care (quar.).--| 1% |April 15) Holders of rec. April 8 La Kose ight, common (auar.).......... 5 May 31 Holders of rec. May 
Kentucky Securities Corp., pref. @ in |April 15|Holders of rec. April 1a | Lindsay Lig “"| §  \May 31 Holders of rec. May 1 
Manchester Tract. L. & Pow. (quar. peng < 3114¢.|April 15| Holders of rec. Mar. 30a Common ana ERgey tar RI 1% |May 31/Holders of rec. May 1 
Monongahela Valley Trac., com. (4 37 Ke. |April 6| Holders of rec. Mar. 304 PA ee ge “son. Gn Oomn. eek) 20 April 10 Holders of rec. April 5a 
Preterres (quer. ee ree, fen hinee 1% |April 15|Holders of rec. Mar. 30 | Lorillard (P-) Co., com, (in com. stock) ioc lape. talbder Si te Abe. 2A 
OT ey ein Erel: Meee. (quat.).| $1 60|\May 1|Holders of rec. April 1¢ | Lukens § oe ee, cman tans) Uh aed tele et ae: 
Philadelphia Co. 6% cum. pr the ) " |d62%e) re 15\Holders of rec. Mar. 30a MacAndrew tint RRNA xe 1% |April 15) Holders of rec. Mar. 30a 
Phila. & Western Ry., pre ( = ) (No. 6)| 1 15| Holders of rec. Mar. 30 eee y uar Re aaa i ICs S 1% |April 15 Holders of rec. Mar. 30a 
Republic Ry. & Light, com. (qu.) (No.6)| 1, (Ape isl Holders of ree, Mar. 30 anufacturers Light & Heat (quar)....| $i |ape. 15|Holders of rec. Apr. 16 
Preferred (quar.) (No. i aT ce 1% |April 1|Mar.22 to Mar. 31 Manufac - Milling common (quar.)-..-| 2% |Apr. 18 Holders of rec. Apr. 3 
Texas Electric Ry., 1st ae Ad og (quar.)| _50c.| April 15| Holders of ree. Mar. 27a | Maple Lea hos qplbiemanancitceda hacen 1 |Apr. 18/Holders of rec. Apr. 3 
United Rys. & Elec., Ba mmon (quar.)-| $1 |April 15|Holders of rec. Mar. 30a ave me A eae 1% |Apr. 18 Holders of ree. Apr. 3 
Wash. Balt. & Annap.. “corred (quar.)----| 134 |May | 1|Hofders of rec. April 20 via chuaetts Gas Cos., common (quar.)| 1% |May 1 Holders of rec. April 15 
Fe eee pov cr bred (quar)... | 6234¢.|April 30| Holders of rec. April 20a | Massse Sashting Can., eum, tan.)| Sae.[age thleiaee of ae. ae 
York Railways, preferred (quar.)------- ams Massachusetts Lighting ** $1.50| April 15 Holders of rec. Mar. 25 
re sma li, ore ‘common (quar.)--.-| 12 |Apr. 10 Holders of ree. Mar. 150 
fais, Nattonal (quar) 4 |ADE. 15iBloiders of rec. Apr. 66 | Mexican Petroleum, commen (euar.)..... 2% |Apr. 17 Holders of rec. Apr. 10a 
Mechanics & Metals National (q ae ae Apr. 15 Holders of rec. Apr. 10a | Mexican Te cera iw... a May 15|Holders of rec. May 14 
ee Michigan Limestone de Chem pret. (@ii)| °1% |April 19 Holders of ree: Mat. 164 
c : : : 
| ae 1.50 |May 1 Holders of rec. Ap 
Miscellaneous. $2 (Apr. 10|Holders of rec. Mar.29 | Midoale _ & pa Ce IY or ansee $ do. \Anal S0uelders of ton, Aa i 
Ahmeek Mining eo $1 April 15| Holders of rec. Mar. 30a | Midwest es = som’ ncaeeeioncans $i |May  1\Eolders of reo. Apr. 15 
alr, ane — (quar. "____| 1% |April 15|/Holders of rec. —- = ml ry tose im—,...........1 2  |Apr. 15 Holders of rec. i. a 
— * Iat & 2d pref. (quar.) % |April 10) Holders of rec. Mar. 30a | Montreal Telegraph (quar.) ----_--- Apr. 15|Holders of ree. : 
Alabama Company, Ist & 2d pref. (quar.) 1% April 16)Holders of rec. April10 | Mountain § — — RE yy is april Spithetdene of fee, idee. tas 
seence Really auer. Seer (quer) ...... 53 [Anes Selena Of S00. Mac. S00 | Havenel Binet, com. tous } (No. 5)-..| 1% |April 15/Holders of ree. April 8a 
Attire (on anes. sotmmaianed 4 dividends)| 4% April 15| Holders of reo. Mar. 30a | Nat. Cloak & Suit, com. (au. "| 236 [April 5| Holders of ree. Mar. $0 
xe April 15| Holders of rec. Mar. eo. ee ne June 30. June 2 wu 
qm ee sei aces | ‘Yee tema fe: Mne | Meme Grow. comme CORES) §” Hp Holders ot ee. Mar 30a 
— Wa inusionn (ale +. 5c. 5\Holders of rec. May 1 |  Preferred.-.----..------------- Apr. 15|Holders of rec. : 
Ses - ems Bese, ee Sees Rae Pe wi Apri 30 Holders of ree. April 13a | National Paper & Leap common (quar.) .. on. isltetoen tae tame bee 
Amer. Beet Sugar, ae v --| 1% |May 1 |Holders of rec. April 15a a _— ‘Elec. Corp. pref. @u.)| 1% |April 30|Holders of rec. Mar. 30a 
a tea ar tie ae 3 |May 1jApril21 to May 1 | Nevada-Ca ss tonw it Gael. | ie teed es ot ee ee 
Amer, Gas & Elec. pref. (quar.) (No. 45).| 75¢.|May 1|Holders of ree. April 18 New England Power, pret. - 1% ie ielaans eee cae Ok 
Amer. Gas & Elec. pref. (quar.) (No. “| 5 May 1/April14 to May 2 New Jersey Zinc 4 > acaba 4 Apr. 15) Holders of rec. Mar. 23 
aman Gens. dat midbey Leantah| & (May lApeh16 to May 3 New York Transit (quar.)......------- 4 lame. 15\elolders of reo. Mar. 33 
Common (extra, te Sl (quar.) _.-| 1% |April 25| Holders of rec. April 154 a. ais Power (aia. aero 2  |Apr. 15)Holders of rec. Mar. 
American Ice, preferr q ( uar.)... ._| 2% |May 1/April12 to = April25 Niagara bre oO gcinge tamer 25¢.| April 20|Mar. 31 to  April17 
““Gnmnen (pavente th co im stock) - -- Sa ee . Nom Be Mining ( uar.) (No. 46) nme 25c. |April 29/ Hol ‘ers of rec. April 124 
fly 9 lemme ----| 14 |May ljApril12 to April 25 ae Ang: Bac Pe a preferred (quar.)} 1% |April 20) Hoiders of ree. Mar. 30 
mick ong Dale mage ferred (quar.}).| 1% |Apr. 22|Holders of rec. Apr. 5a | Northern § an ee Pa | te ie Gio oe 
American rage pe oy eae (quar.) -| 14% |May 1/Holders of rec. April 16a | Nova Scotia rwcercl ; ’ Pomme siciae 2 Apr. 15| Holders of rec. Mar. 30a 
Amer. Malting, ah nt Lageehy (quar.)| 1 |April 15|Holders of rec. Mar 30a yey a Ss ee iaaeeirs rie 62 4c.| April 15| Holders of rec. Mar. 30a 
American Seeding Machine, com. 1% |April 15| Holders of ree. Mar. 30a | Ohto Fuel Supp ee: 50c.|Apr. 20|Holders of rec. Apr. 9 
tenant Rha. wae eae mmon (quar.)-| 1% |May 1|Holders of rec. April 15a | Oklahoma Natura ted Mining (quat.)....| $2 |Apr. 30|Holders of ree. Mar. 30a 
American Shipbuilding, co “_.| 2% |May 1|Holders of rec. April 15a Osceola Consolida hoy =~ untae 1% |April 15|Holders of rec. Mar. 30 
Common (extra) --.----------------- 1% |May 1)\Holders of rec. April 15a | Otis Elevator, on Ne es 1% |April 15|Holders of rec. Mar. 30 
Preferred (quar.)-------- * SecleebShe es 2 Apr. 15|Mar.16 to Mar. 26 Preferred gap ey (quar)... 1 May 1)\Holders of rec. Apr. 24 
Amer, Type Founders, comioa (quat).| 1. |April 15|fLolders of rec. April 10a | P aa auved aors eas 1% |May 1|Holders of rec. Apr. 24 
Amer. Type Founders, common (quar.)- 1% |April 15|Holders of rec. April 10a First preferre hy 7d Spec eer 1. |May 1/Holders of rec. Apr. 24 
ig Ng ETE EEE aie 1% [Ape iSiMar.17 0 Ape. 1 | | Second preferred (euar)--—----------| 1, (May. LU to Aes 18 
Amer. Woolen, common (quar.)-------- 1% |Apr. 15|Mar.17 to Apr. 1 Pacific Teleph. . py adn ras (quar.)| 1$1 25\Apr. 10\ Holders of rec. Mar. 15a 
Preferred cong SO tna $2 |May 27\April21_ to May 15 | Pan-Amer. Petrol. yale 134 |May 15 Holders of rec. May 6 
Aneconde Copper Mining (quar.)------ 1% |Apr. 15|Holders of rec. Mar. 22a | Penmans, Ltd., comm seg nner May 15|Holders of rec. May 6 
Associated Oil (quar. Pcapertetononennee 1% |May l/April21 to April 30 Common eon eee 1% |May 1)Holders of rec. April 22 
Atlas Powder, pt Fh lst&2dpf.(qu.)| 1% |May 1)Holders of rec. April 26a Soesin Peace ae aes} ona 1% \Apr. 15 Holders of rec. Apr. 8 
Barrett Co., preferred (quar.) <-e-| oe te 13 Holders r ree. i. 31. Senneriennae Salt Manufacturing (quar.)| $1 25| April 15) = of ree. April i3 
anada (quar.)---- 2. \April ae o See. ; rc r. 125|May 1)/Holders of r 
Ball yn | saeco be nay CE 1% |April 15 by sj rec. — a ea emer errs | ag pg Lm a BB Api 25| Holders of pa AD rl 1 0a 
’ ar.).| 1% |April 10) Holders of rec. R > she searopinte 134 |April 25| Holders of rec. AD 
jes wing ob aad Neal mapreterh. ig 5 |May 7 Moy Pe - any = wusaeeak Oobl ts 1-3, bie (quar).| 1% {April 10 Holders of ree. April 10a 
. * - ; olders 0 . : 
ae The nda ilelbens of ee. haw 20 | Prairie Oll & Gas (quar.)..------------| 3 |ADF. 30|Holders of ree. Mar. 30 
Brown Shoe, pref. (@¢ mon (quar.) he 1% |April 16|Holders of rec. Mar. 31 Ext Ta oe aa aia psn 5 Apr. 30\Holders of rec. Mar. 30a 
onnen Seen mon (quar)_........| 2 |April 15|Holders of ree. April 10 Prairie Pipe wubncccepaaieaionanaaente 5 Apr. 30|Holders of rec. Mar. 30a 
Carbon Steel, common (quar.)_-.-_-- 2 April 15|Holders of rec. April10 | Extra... een ene yr Ren cee 2 April 15|Holders of rec. Mar. 25a 
eee es (annual) ---. 6 July 30 Holders of rec. July 26a Procter & a soe (quar.)} 1% |May 1\Holders of rec. April 15 
: ary k commana (quar.)...| 1% |April 15|Holders of rec. Mar. 30a | Public Serv. pe Nor.Iil., pagrus 1% |May 1/Holders of rec. April 15 
Central Coal & Coke, co “__.| 1 |April 15|Holders of rec. Mar. 30a Preferred (quar. ecmennes Panwennss 3 April 15|Holders of rec. April 1 
rie SS yg eg eat ERNE 2, |Abril 15| Holders of rec. Mar. 30a | Quaker Oats, a RANA 1 |April 15\Holders of ree. April 1 
Central rag ed (quar)... .72277| 134 \April 15|Holders of rec. Mar. 30a | Common ‘(ex ep eeneenernnesnnny 1% |May 31|Holders of rec. May 1 
ear ts ther, common (quar.)------- 1% |May 1)Holders of rec. April 10a rng ee Rag 9 © Machine (quar.)....| 3  |April 15|Holders of rec. April 1 
Central ki South Amer. Telegraph (quar)| 134 [April - ——- pe ng a a — Fulding Machine (quar.)-------- 1 ‘| April 16 Holder of ree. ye a 
. " _--| 1% |May olders o . . 1 May olders 6 ? 
Chevrolet Motor (duar.)--.------------| 3 [May _1|Holders of ree. Abril 15 | Republic Rocky Me&PaoCon coms(auy| 1” april 10|Mar, 31 to. April 
Chicago Pew tie Tool (quar.)-—------ 5 eee taiielaus ofeee,. tit te | oie cee Co (quar.)--..---| 25¢. |April 20) Holders of rec. Mar. 30a 
gg) Seay ened gar ale EF lena 2, |April 15/Holders of rec. April 1a | Shattuck-Arizona Copper #8 Met 250. |April 20| Holders of rec. Mar. 30a 
Cleve. —~ - 5 . cvennients 1% |May 1)/Holders of rec. April 25a ___, See :& Power (quar) esse 1% |April 10,Holders of rec. Mar. 28 
en adele te. daa a aay | ih Pats OB lttebdaee ot con. ech ton | eR Wate & Pee pi.tqu)(No38)| 19¢ {April 15| Holders of rec. Mar. 31a 
, Pea ” ” “ % \Apr olders o . 3 Holders of rec. : 
ee ees ------| 9” (en aalenioe of Goo, kee tae | aeoteetn 30S, Telephone (quar.)---.--| 134 |Apeil ee of rec. Mar. 30 
Preferred (quar.) - - mon (quar.)...---- % _ 15|Holders of rec. Mar. 30 | Standard Motor ee | (quar.)--| 134 |May 1\Holders of rec. April 10 
Geterede Pees, comm ( cart “l_..-.-| 2. |May  1)\Holders of rec. April 15a | Steel Co. of Canada, co: “=| 13% [May 1\Holders of ree. April 10 
Commonwealth Gas & Fie. Coat (@i}| 1% [April 18|eolders of reo. Abril ta | © "Proterred Gquar)-"-"/-—"* oo------| 1M (May 1 Holders af ree. April 1 
Commonweas bulating-Recording (quar.)| 1  |Apr. 10/Holders of rec. Mar. 25a | Superior Steel, co en deen s--"| 2” eae gies ataae Ge E 
Computing- Yr: 1 po Bir ) 1% |Apr 430) Holders of rec. April 25a First and second pre --- 2% |May 1 Holders of rec. Apr. 1 
bp geet -y hy -- +e 14 Apr. 20! \Holders of rec. Mar. 30a | Swan & ty Lena Damen a pronto. F May 15|Holders of rec. April 30a 
iene are Corp., pref. (quar.).--| 1% |April15|April 6 to April15 | Tennessee ae ot sae (quar.)----| 7%e.\|April20/Mar.31 to April 7 
—_— tal Refining common (monthly)| 10c./April 10|/Holders of rec. Mar. 30a | Tonopah Min me o Steel Forg. (quar.).| $1.25/April 15|Holders of rec.Mar. 30a 
Geen Pestetn Matiaiog. peat’ (auer).| 15 [ped Lslikehders of vee. Apel te | teanten & orimeus referred (quat.)----| 134 [Abril 15|---cn nance none no 
Gooden Co. com (pay. in com. stock)...| [25¢ |May 1\Aprilll to April 30 Tucketts Tobacco, g rporation (quar.)..| 2% |April 15|\Mar.31 to Apel 15 
Caden & eh Mtg ; com & pf. (qu.) 1% {April 10) April 1 to April 10 | Union Natural ae as ican 1% jApr. 20) ii RR Be 6 «0 ee 
Goonmnery “Gold Min.& Mill. (monthly)| 10¢ |April 10|Holders of rec. Mar. 30 CR OF OF CRE SI one nonennn ne Wy Miice niccccsuieneniens 
Cresson Phoel common (quar.)_-.----- 2 =|April 15| Holders of rec. April 5 ee pracienchpecannpsaas: $1 April 20\ Holders of rec. April 5a 
ag ak ge lly cece 134 [April 15|Holders of re . April 15_ | United Alloy Steel Corporation (quar }--| $1 | April 20| Holders of reo. April Sa 
Sey fe anna & West. Goal (qu.)|$1.25 |Apr. 15/Holders of rec. Apr. 1a | United Cigar Stores, oe. a) he. S--| 2 Bee os |Holders of ree. April 15 
ewig A ¥' uar.) i i April 15|/Holders of rec. April la | United Drug, 1st ord.‘ “Oref.....| 3% |May 1\Holders of ree. Apr. 114 
pewes aan on common (quar.)---| 2% |April15|April 6 to April 16 United Electric Secur = = menace 2 April 15 Holders of rec. Mar. 2Ca 
Cot on (extra) suehainanantbees <-| 274 [April 15/April 6 to April16 | United Fruit (quar.) nt (quar.)------- $1 |Apr. 15|/Holders of rec. Mar. 304 
ns nd oS iieieagerapnaiiais <------| 1% [April 15\April 6 to April 16 United Gas Improveme t wen (quar.) .. 1% |Apr. 15|Holders of rec. Apr. 1a 
tillers Geowities Oorp. (quar). #3 |Apr. 18\Holders of ree. Apr. 2a | United Paperboard, prefer eee 75) aoe’ leap iltbokdere of tee. aoe be 
Dies Securities Corp. (quar.).-.--- 1% |Apr. 18! Holders of rec. oe pe a ae, ~~ nneannnmenam ng (qu. : 25c. |May 1/Holders of rec. LS a 
“Steel Corp., pref. (quar.)------| 134 |May l|Apr.16 to May META ~~ - =n ww nn ; |april 15 Holders of rec. Mar. 
aeiein Satie ike ans )-----| 1% |Apr. 15/Holders of rec. Mar. 30 U.8. Industrial Alechel. pret. (quer...) 1% jdm eo of tee: ADE. 15. 
| 2 @ ‘S "com. (quar. ril 15|Holders of ree. AD 
— an pb ney ni vs eee 1% |Apr. 25|Holders of rec. Apr. 10 | U.S. Smelt., Retg. & Min., com. (quae) Fry ren teltteldere of tes, Ane Se 
PR neg ) de Nem. Powd., com. (qu.)} 1 |May 1/Holders of rec. Apr. 25 Preferred (quar.)-—-—-—- apemeceneces ihe lnday ' iikkokdere of feo. Ape 26 
a Mee ( oA taeers... eee. ee 1% |May 1)Holders of rec. Apr. 25 | U.S. Steamship (bi-monthly) --------- 5c.|May 1{Holders of rec. April 10 
BR oy lh oo SE peated 234 |April 15|Holders of rec. April 1 _Extra --- - -- ke. pref. quar.)....222| n1% |April_1|Holders of rec. Mar. 20a 
E Kodak, common (quar.)...--- 234 |July 1/Holders of rec. May 31a | Utah Gas & Coke, pref. (q ene ners a la ae ts cans 
oe Seees a -| 7% |June 1)|Holders of rec. Apr. 304 | Victor Talking Machine, com . 1% |Apr. 15\Mar.31 to April 5 
es tees 5-7 --"--"-"| a ee eee al es, tee ae | ee Gayet).------2---<1eco7as| ES [eeae ‘siamensers of Yes. Aue 1h6 
Sinderlans Becer, Corb; esdaaed taunt) 1} |May 1\Holders of rec. April 22a | Virginia-Caro. Chem... com. Sue.) CHOSE) og” lagen Skleabdees at See, Aoee G8 
Electrical Utilities, pref. (qu.) (No. 32)--| 1} |April 15|Holders of rec. April 6 Preferred caese.) mgs ““"""""""""| Tag lapr. 20\Holders of rec. Apr. 8a 
Elgin National Watch (quar.)...-----.. 2  |May 1\Holders of rec. Apr. 24 | Wells Fargo & Co. (g | SRR TPIATAT June 30\June 20 to June 30 
pr tag Pipe Line (quar.)...........-.- $6 |May 1)Holders of rec. Apr. 15 | Western Grocer, commo pees rerset = June 30\June 20 to June 30 
Fajardo Sugar (quar.).................. 2) |May 1)\Holders of rec. April 20 gem een nn ctecocoeenensenocgcness $1 20| April 15| Holders of rec. Mar. 30a 
Firestone Tire & Rubber, pret. (quar.)..| 134 |Apr. 15|Holders of rec. Apr. 1a | Western Power ‘omp ¥. pete (quar..| 1 |April 15|Holders of rec. Mar. 30a 
ater Electric (quar.)-. ---| 2  |April 15)Holders of rec. Mar. 9a | Western Power Corp., D 1% |April 15\Holders of rec. Mar. 30 
General Motors Corp., common (quar).| 3 |May  1\Holders of rec. April 154 | Western States Gas & ls. HE. GON) --| I Ae her ae” Gee 
Prete red (quar.) = Se Ee May 1)Holders of rec. April 15@¢ | Western Union Fn my a : $1.75 | April 22| Holders of rec. April 8 
Gillette Safety Razor (quia) 22222227221 ot tees iletetien ot cen. Saas | eemmnee Ae ore Min. com. (quar) | 873$e.| April 30\Holders of rec. April 46 
BAO is I i i $1  |June 1|Holders of ree. May25 | Westinghouse Elec. & Mfg., : Syite Lanse islikebdere of cen, eel de 
) praephonsa en eonmaemnnen eae 144 |April 10|/Holders of rec. Mar, 31 Preferred (quar.) ----- mmon.........|f20 |Oct. 1 Holders of rec. Sept. 16a 
Globe-W ernicke, pref. @ua?)..222122227 1 |April 15|Holders of rec. Mar. 30 | Weyman-Bruton Sa agg cin. sea Se Ae 
hesavien te eG common (quar.)__. 1 May 15/Holders of rec. May 3a | Wheeling Mould & Fdy moe, 1 April 1\Mar.22 to Mar.31 
Granby Cons. Min., Smelt. & Pow. (qu.)| 24 |May 1/Holders of rec. April 194 Preferred I Been onn = re 25¢.\May 1 Holders of rec. Apr. 15 
Harbison-Walker Refract., pref. (quar.)-| 134 |Apr. 20|/Holders of rec. Apr. 106 Willys-Overland Co., ¢ - 
Holly Sugar Corporation, pref. (quar.)..| 134 |May 1/|Holders of rec. om. +7 : tor thie @ividend. Less British income tax. 6 Cor 
Illinois Brick (quar.)_..--------------- 1% jApr. 15/Apr. & to Apr. @ Transfer booke net dened See See eee ccmmaan Ghosh, a Parahio @ aaa 
Indiana Pipe Line (quar.)...-.---.-.--- bo a oe ps te « — = Hi rection. ¢ Payette te mock. a 4 Payable in Liberty Loan bonds ‘a De 
ww ween eewncenerccecn- ay . ° h On account of a as above; 2% y 
tang tration Consolidated Copper (quar.)-| $2  |Apr. 29|/Holders of rec. Apr. 124 | jiorag 8%, payable in quarterly ieecnente, 06 SBows RAF Oe 13% Jom 31 
Int. Buttonhole te og age iggy mh is April ib Holders of ree. Mar 25a +r pees rd pe phen Ay oF, % PO t919. l Payable as nearly as possible ono 
Interntat. Harvester of N.J., com. (qu.)- D * April 16 1919 to holders o Liberty Loan 4% bonds (under $100 all cash). m 
tona ~ ie >: iene 1}4 |May 1/Holders of rec. Ap in cash and one-half in 2d Liberty ril 25, July 25, Oct. 25, 
ital Pater, ar )--| lapels of fe. Ar 2 | care avant quarry itaimente of 13% om Ape 3, July 2b, Of 8 
° PT emmenncence ° ° . J 1 and Jan “ 
Seman heen ean ly “Sh EA 50c-/April 15!Holders of rec. April 2 | Gate ot payment. m Payable in five-year 6% scrip. 
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The Federal hewrve Sanks.—Followion is the weekly statement issued by the Federal Reserve Board 


on March 30: 


Increases of 12.9 millions in combined gold reserves, 38.3 millions in earning assets, 29.6 millions in net deposits and 23.3 millions in circula- 
tion are shown in the Federal Reserve Board’s weekly bank statement as at close of business on March 28-29 1918. The banks at Philadelphia 
and Minneapolis as well as the branches at Baltimore and New Orleans obersved last Friday as a legal holiday and their weekly statements are 
given as at close of business the day before. 


New York reports a gain of 34.2 millions in reserves, accompanied by decreases of 35.7 millions in earning assets, and of 9.4 millions in ne® 


deposits and a gain of 7.9 millions in outstanding circulation. 


Gains in reserves reported by the Boston and Philadelphia banks may be traced 


largely to increased deposits and additional note issues. All other banks, except at Atlanta, show reduced reserves largely as the result of in- 
creased investments and the transfer of funds to Eastern centres in connection with Government financing operations. 
Discounts on hand increased 40.1 millions, while acceptances show a decrease of 24.8 millions. Of the total discounts held, 301.4 millions, 


as sgainst 283 millions the week before, is represented by war loan paper. 


taken for the temporary accommodation of member banks. 


millions. 


Most of the short-term securities held are certificates of indebtedness 


Other earning assets, including Government bonds, show a decrease of about 3.5 


Admission to membership of trust companies and State banks, largely in the Chicago and San Francisco districts, accounts for an increase 
of $212,000 in paid-in capital. Gains of 12.6 and 19.4 millions are shown for Government and members’ 
Agents report an addition for the week of 5.3 millions to the total of Federal Reserve notes issued. Against the total of 1,564 millions of notes 
outstanding they hold at present 852.2 millions of gold and 863 millions of paper. The banks show a total Federal Reserve note circulation of 
1,452.8 millions, all the banks except Atlanta and Dallas reporting larger circulation figures than the week before. 


reserve deposits. 


Federal Reserve 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of 


twelve Federal Reserve banks. 


June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 


The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 


regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Marcu 28-29 1918. 





March 28 and 
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9 1918. Mar. 22 1918.|Mar.151918.|Mar. 8 1918.|Mar. 1 1918.|Feb. 21 1918.|Feb. 15 1918.) Feb. 8 1918. ||Mar. 30 1917. 
RESOURCES. 3 $ $ 3 $ $ $ $ $ 
Gold coin anc certificates in vault_.._.| 489,948,000] 470,529,000] 477,521,00'\{ 464,144,000} 461,615,000; 447,508,000] 446,378,000} 439,907,000]| 374,903,000 
Gold settlement fund—F. R. Board._-| 399,568,000] 379,866,000} 372,508,000} 354,585,000} 357,299,000} 375,273,000} 386,966,000} 404,042,000]| 200,061,000 
Gold with foreign agencies__._....._- 52,500,000 52,500,000 52,500,000 52,500 000 52,500,000 ,500, 52,500,000 52,500,000]} -...-.-.-. 
Total gold held by banks___..._- 942,016,000] 902,895,000] 902,529,000} 871,229,000} 871,414,000} 875,281,000) 885,844,000} 896,449,000]| 574,964,000 
Gold with Federal Reserve Agent.....| 852,192,000] 878,805,000} 869,628,000} 896,702,000} 885,346,000) 877,023,000] 852,375,000] 838,259,000|| 360,668,000 
Gold redemption fund__.......-...-- 21,496,000 21,114,000 21,086,000 20,267,000 20,569,000 20,091,000 20,323,000 19,960,000 2,414,000 
Total gold reserves -...........-. 1,815,704,000]1,802,814,000]1,793 ,243 ,000]1,788,198,000)1,777,329,000)1,772,395,000) 1,758,542 ,000)1,754,668,000]| 938,046,000 
Legal tender notes, silver, &o_..._._. 58,359,000 59,558,000 58,950,000 59,685,000 60,444,000 60, ,000 60,194,000 58,426,000 9,282,000 
Total reserves__............_..- 1,874,063 ,000]1,862,372,000| 1,852,193 ,000}1,847,883 ,000| 1,837,773 ,000/1,832 ,524,000/ 1,818,736 ,000/1,813,094,000]| 947,328,000 
Bills discounted—members-_.......-- 583,228,000] 543,119,000] 517,484,000] 520,340,000} 502,525,000 ,534,000} 501,916,000) 525,121,000 20,106,000 
Bilis bought in openo market_._....--_- 304,065,000] 328,880,000} 323,248,000] 317,952,000] 299,213,000} 296,170,000} 287,263,000} 280,705,000 84,473,000 
Pig billa on hand.....--.....- 887,293,000] 871,999,000} 840,732,000] 838,292,000} 801,738,000} 805,704,000) 789.179,000) 805,826,000]| 104,579,000 
0.8. Government long-term securities - 58,190,000 61,039,000 68,383,000 72,154,000 77,705,000 52,950,000 52,343,000} 55 782,000 29,275,000 
U. 8. Government short-term securities} 252,579,000} 226,036,000} 193,980,000} 182,822,000} 157,482,000] 169,707,000) 165,981,000) 170,100,000 18,425,000 
All other earning assets_.......-..--- 3,523,000 4,240,000 4,040,000 ,064,000 ,680,000 3,436,000 4,486,000 4,423,000 15,840,000 
Totai earning assets_..........- 1,201,585,000]1,163,314,000/1,107,135,000) 1,097,332 ,000] 1,040,605,000/1,031,797,000) 951,989,000/1,036,131,000}| 168,119,000 
Due from other F. R. banks—net.___ 26,945,000 8,801,000 ,609 ,000 6,113,000 11,882,000 11,463,000 17,258,000 12,458 ,000 2,275,000 
Unoollected items.__...............-. 339,130,000} 367,821,000) 357,147,000; 337,283,000) 369,185,000! 299,402,000! 357,069,000! 272,506,000|| 132,759,000 
Total deduc’ns trom gross deposits_| 366,075,000] 376,622,000] 368,756,000} 343,396,000} 381,067,000} 310,865, pots 374,327,000] 284,964,000 135,034,000 
6% redemp. fund agst. F. R. bank notes 537,000 5 537, 537,000 537,000 537,000 537, 537,000 ,000 
All other resources -........--...--. 3,724,000 550,000 1,452,000 761,000 796,000 731,000 582,000 551,000 5,268,000 
Totai resourses... -- --|3,445,984,000/3,403,395,000/3,330,073,000|3,289,909 ,000)3,260,778,000/3,176,454,000/3,146,171,000/3,135,277 ,000)|1,256,149,000 
LIABILITIES. $ € $ 3 $ 3 s 
ID GE Di ence ccccewesenanance= 74,223,000! 74,011,000] 73,886,000] 73,624,000} 73,401,000) 73,305,000} 73,229,000) 72,829,000 56,075,000 
eee ee Sees 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 ee Eee 
Government deposits___._.....---.-.- 104,086,000 91,505,000 72,023,000 56,208,000} 150,781,000 56,165,000 87,643,000 59,488,0) 20,567,000 
Due to members—reserve account____- 1,499,400,000)1,480,025,000]1,447,997,000]1,465,504,000] 1,388,020,000/1,459,720,000) 1 ,409,714,000/1,501,301,000)| 720,411,000 
Collection items.__._...-.-..--.----- 216,897,000] 229,115,000] 232,207,000] 216,986,000} 218,031,000) 199,278,000) 228,289,000) 167,154,000)| 100,961,000 
Other deposits, incl. for. Gov't credits__ 81,059,000 81,751,000 81,048,000 77,137,000 64,122,000 58,329,000 52,315,000 59,874,000}}  -..------- 
Total gross deposits_-....--.....- 1,901,442 ,000]1,882,396,000]1,833,275,000]1,815,835,000]1,820,954,000)1,773,492,000) 1,777,961 ,000|1,787,817,000)| 841,939,000 
F. R. notes in actual circulation. ______ 1,452,838 ,000]1,429,509,000/1,406,228 ,000]1,383,990,000/ 1,351,091 ,000/1,314,581,000) 1,281 ,045,000)1,261,219,000)| 357,610,000 
#.R. bank notes in circulation, net liab_ 7,978,000 7,978,000 8,000,000 8,000,000 7,999,000 7,999,000 7,999,000 eT eee 
pe) eee 8,369,000 8,367,000 7,550,000 7,326,000 6,199,000 5,943,000 4,803 ,000 4,278,000 525,000 
CO EE ee 3,445,984,000/3,403, 308. 000 3,330,073 ,000/3,289,909 ,000|3,260,778,000|3,176,454,000/ 3,146,171 ,000|3,135,277 ,000)|1,256,149,000 
Gold reserve against net deposit liab___ 61.4% 61.6% 59.2% 60.5% 60% 63.1% 59.6% 81.3% 
Gold res. agst. F. R. notes in act. cire’n_ 60.1% 68% 63.3% 66.3% 66.6% 67. 5% 68.1% 68.0% 101.5% 
Ratio of goid reserves to net deposit and 
Fed. Res. note liabilities combined _ __ 60.8% 61.4% 62.5% 62.6% 63.7% 63.8% 65.5% 63.5% 88.1% 
Ratio of total reserves to net deposit and 
Fed. Res note liabilities combined ___ 62.7% 63.4% 64.5% 64.7% 65.8% 66.0% 67.7% 65.6% 89.0% 
Mar. 28 and 
29 1918. Mar. 22 1918.|Mar.151918.|Mar. 8 1918.|Mar. 1 1918.|Feb. 21 1918.|Fed. 15 1918.) Feb. 8 1918. ||Mar. 30 1917. 





Distributton by Maturtttes— 

1-15 days bills discounted and bought- 

1-15 days municipal warrants________ 

1-15 days U. 8. Govt. short-term secs. 
16-30 days bilis discounted and bought- 
16-30 days municipal warrants_______- 
16-30 days U. 8. Govt. short-term secs. 
1-60 days bills discounted and bought- 
81-60 days municipal warrants... . 
31-60 days U.S. Govt. short-term secs_ 
61-90 days bills discounted and bought-_ 
61-90 days municipal warrants_______- 
61-90 days U. 8. Govt. short-term secs. 
Over 90 days bills discounted and bought 
Over 90 days municipal! warrants _____ 
Over 90 days U.S. Govt. short-term secs 

Federal Reserve Notea— 

Issued to the banke _-.....-.---- ea 


In circulation - Mee 

Ped. Rea Notes ( Agents Accounts)— 
Received from the Comptroller______. 
Returned to the Comptroller 


Amount chargeable to Agent... _.. 
ie, ee ae Gs  céecesesdcena 

Iseued to Federal Reserve banks... 

How Securea— 
By gold coin and certificates 
By lawful money 
Bp Gigtele PANE 2c cccocncccccccccece 
Gold redemption fund 
With Federa! Reserve Board.......... 


Total _.... eeceseeeee euecéecaunes 
ll gible paper delivered to F.R. Agt..... 


$ 
359,987,000 
217,613,000 
34,000 
127,065,000 
2,224,000 


267,267,000 
3,781,000 
7,090 

498,000 

122,000 

487.000 

9,476,000 

19,839,000 

1 :000 


123, 
9, 


1,563, 987 ,000 
111,149, -000 


1,452,8:% 38, 000 





2,130,860,000)2 
324,263,000 
1,806,597 ,090 
242,610,000 


1,563 ,987,000 





253,524,000] _ 


711,795,000 
48,926,000 
549,742,000 





















































1, 563, 987 ,000 














~ 863, 471 000 


























3 8 $ $ 3 $ $ 3 
345,123,000} 331,103,000} 331,978,000) 307, 206, 000} 338,543,000} 348,930,000) 372,107,000 31,061,000 
186,681,000] 151,392,000}; ---------- 0,000 133, 634,000 513, 744,000 

55,000 49,000} 140,837,000} 106, 603. 000 LT «(eanncasensl axeemecunel «sacle 
126,263,000 87,477,000 88,804,000 93,655,009} 104,830,000 93,985,000} 123,853,000 30,320,000 
2,787,000 7,614,000 BR gentncateel qaadadania 10,000 134, 345,000 
13,000 19,000 7,702,000 2,000,000 St ST «panesnceesl tsammmaeell «sae 
249,549,000] 267,591,000] 226,633,000} 183,752,000] 174,460,000 185,542,000) 172,953,000 39,636,000 
6,271,000 4,255,000 3,000 7,000 7,000 7,000 7,000 437,000 
3,000 3,000 4,086,000 9, 546" 000 CRG ssecexaeoul stanensmenll «see 
142,660,000! 145,904,000} 182,096,000] 207,554,000| 178,480,000) 150,567,000} 127,165,000 11,735,000 
2,901,000); 2,132,000 13,000 3,000 2,000 1,000 ad 11,977,000 
469,000 13,000 1,771,000 2.925,000 G2 eseecnccesl. sdeaansaull «aie 
8,404,000 8,657,000 8,781,000 9,531,000 9,391,000 10,155,000 9,748,000 827,000 
27,396,000 seni 457,000 469,000 470,000 469,000 334,000 2, 212, 000 

¥ 000 57,000 _ 28, 426,000 000 36,408,000 SSE .wesnecacesl eeeenanunnd : 
ee SS SS = = =< ‘382, 564,000 
1,! 5! 58,705 5,000 1,520,296,000 1, 505, 213, 000 1,464,645,000 1,429,732 000) 1,392,484 ,000)1,374,225,000 24,799,000 
129,196 ,0¢ 00) 114.068.000| 121,223,000] 113,554,000} 115,151,000) 111,439,000} 112,441,000j]-——— ae 
Biss a — 357,765,000 
1,429,509,000 1,406,228 ,000 1,383,990,000/1,851,091,000 1,314,581,000}1,281,045,000}1,261,784,000 ee 
2,100, 160,000'!2 ,064,120,000}2,014,980,000)1,968,200,000 1,926 ,680,000}1,.910,160,000}1 890,180,000 127,917,000 
309,705, 000) 305,414,000! 296,932,000] 292,490,000) 284,452,000) 281,146,000) 277,760,000 rr, 
BER et oe —— - 19,783,000 
1,790,455, 000! 1 .758,706,0001 1.718.048 ,600] 1,675,710,000|1,642,228,000) 1 629,014 ,000/1 612,420,000 137,219,000 
231,759,000| 238,410,000} 212,835,000} 211,065,000) 212,496,000) 226,530,000) 238.195,000/-—_-_—_____ 
——— PEP ee ere FE ' _382,564,000 
‘ 558, 705,000)1, 1,520, 296, 000 1, 505, 213,000 1, 464, 645, 000/1,429,732,000} 1,392,484 ,000] 1,374,225 ,000 = 
27:, 6: 58, 000} - 266, 824, 000 ” 278, 207, 000 ~ 276, 987, 000 292,877,000 290,923,000 ” 296, 717,000 222,377,000 
679,900,000] 650,668,000} 608,511,000] 579,299,000] 652,709,000] 540,109,000 535.401 .000 21,898,000 
47,021,000 47,984,000 47,986,000 49,747,000 45,699,000 44,512,000 43,830,000 17,631,000 
560,126,000} 554,820,000) 570,509,000] 558,612,000) 538,447,000) 516,940,000) 498,277,000); 120,660,000 
1,5 558, 705,000) 1 1,520, 296 ,000/1,505,213,000)1 1 464,645,000 1,429,732,000/1, 392, 484 :000 1.374,225,000)/ 3 382, 566, 000 
8! 352, 674, 000! 821 052, ooo! 8. 813,275 275, ,000' ~ 782,777,000 732,855,000 575, 434,000! 574,704,000') 23,050,000 





a Net amount due to other Federal Reserve banks. 





» This item includes foreign Gov't credits 


t Revised figures 
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WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS MAR. 28-29 1918 
Two ctphers (00) omtited. Boston. | New York.| Phtiadel. |\Cleveland | Rtchm’4. | Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City| Dalias. |San Fran. Total. 

RESOURCES. - & s $ 3 $ x 3 s s $ $ s 
Gold coin and certfs in vauit._.| 10,914,0| 337,572,0| 9,543,0) 32,610,0) 6,227,0| 6,585,0) 29,586,0) 3,222,0| 15,877,0 149,0} 8,936,0) 28,727,0| 489,948,0 
Gold settlement fund ___.___--- 50,518,0 81,467,0| 50,985,0) 37,628,0) 16,242,0| 15,765,0) 53,937,0| 29,486,0| 9,855,0] 25,366,0] 11,749,0| 16,570,0) 399,568,0 
Gold with foreign agencies_-__-_- 3,675,0 18,112,0| 3,675,0| 4,725,0! 1,837,0| 1,575,0| 7,350,0| 2,100,0) 2,100,0] 2,625,0) 1,838,0}) 2,888,0 52,500,0 
Total goid heid by banks----- 65,107,0| 437,151 0] 64,203,0| 74,963,%| 24,306,0| 23,925,0) 90,873,0) 34,808,0] 27,832,0} 28,140,0) 22,523,0) 48,185,0| 942,016,0 
Gold with Federal Res. Agents.| 48,453,0| 196,319,0] 79,751,0| 88,680,0| 29,374,0| 39,495,0|/165,223,0) 41,047,0) 39,536,0|) 55,384,0| 17,363,0|) 51,567,0 852,192,0 
Gold redemption fund__....-.-- 2,000,0 10,000,0| 2,000,0 246, 308,0} 1,111,0} 1,285,0} 1,380,0} 1,030,0 871,0} 1,202, 63,0 21,496,0 
Total gold reserves_......--.- 115,560,0| 643,470,01145,954,0/163,889,0| 53,988,0| 64,531,0,257,381,0!| 77,235,0| 68,398,0| 84,395,0) 41,088,0] 99,815,0|1,815,704,0 
Legal-tender notes, silver, &0...| 3,177,0 40,862,0| 1,568,0 924, , 1,954,0) 4,464,0| 1,575,0 . 81, 2,361,0 392,0 58,359,0 
Total reserves._.........---- 118,737,0| 684,332,0}147,522,0|/164,813,0| 54,379,0| 66,485,0/261,845,0) 78,810,0] 69,008,0) 84,476,0| 43,449,0)100,207,0/1,874,063,0 
Disco.—Member &F.R. banks) 59,741,0| 247,917,0| 31,419,0} 39,225,0) 36,481,0| 13,707,0| 37,837,0| 32,067,0) 5,273,0| 32,338,0) 18,368,0) 28,855,0| 583,228,0 
Bought in open market ------- 12,746,0| 130,887,0| 22,440,0} 26,914,0) 9,588,0| 7,417.0) 27,655,0| 8,537,0) 11,122,0} 13,806,0} 5,480,0|] 27,473,0| 304,065,0 
Total bilis on hand_.____-_--- 72,487,0| 378,804,0| 53,859,0| 66,139,0| 46,069,0| 21,124,0| 65,492,0| 40,604,0) 16,395,0) 46,144,0) 23,848,0) 56,328,0| 887,293,0 
CO. 8. long-term securities_---._- 855,0 1,618,0| 5,539,0} 7,788,0) 1,233,0) 3,284,0) 17,532,0| 2,233,0| 2,808,0} 8,862.0) 3,970,0) 2,468,0 58,190,0 
U. 8. short-term securities_-_-_- 2,459,0) 170,493,0| 7,501,0) 18,293,0| 1,994,0| 4,670,0| 32,167,0| 1,444,0) 4,316,0) 4,194,0) 3,124,0) 1,924,0} 252,579,0 
Ce nenesl ances. menpeehel.  emaewel. tienieh amstan 165,0 99,0 43,0 589,0 37,0} 1,736,0 54,0 3,523,0 
Total earning assets__._._._- 75,301,0| 550,915,0| 66,899,0) 92,220,0| 49,296,0| 29,243,0 115,890,0) 44,424,0| 24,108,0) 59,237,0|) 32,678,0| 60,874,0|1,201,585,0 
Due from other F. R. banks—Ne 1,310,0 1 °F 132,0} 4,239,0| 3,461,0| 8,441,0) --.__- ee FF RPe § a - 3,460,0| *26,945,0 
Unocollected items_.._.....-- _.| 17,878,0 71,383,0| 41,010,0| 19,405,0) 29,330,0| 19,539,0| 56,606,0| 18,230,0] 13,766,0} 20,496,0) 19,496,0) 11,991,0) 339,130,0 
Total deduc’ns from gross dep_| 19,188,0 75,437,0| 41,010,0| 19,537,0) 33,569,0| 23,000,0] 65,047,0| 18,230,0] 14,926,0| 26,790,0} 19,496,°| 15,451,0| 366,075,0 
6% redemption fund against Fed- 
eral Reserve Pi © oe Sesctoe clutekoes sitishe cockiual vte6se) =<ececc -seseeh aenEE Seba ee 400 | ene 537,0 
All other resources_...........} ---- ni ineoiaapas errs: ee ee eS ee i ea see a ne 1,272,0 3,724,0 
To ear 213,726,0|1,310,684,0|255,737 ,0,276,570,0!137 ,244,0)118,811,0|442,782,0|143,527,0/108,042,0/170,903,0) 95,760,0/177,804,0/3,445,984,0 
LIABILITIES. -— 
Capital paid in................ 6,351,0 19,711,0| 6,873,0; 8,363,0| 3,761,0| 2,943,0) 9,431,0| 3,476,0| 2,738, 3,450,0; 2,830,0) 4,296,0 74,223,0 
i ee etaiett ih nibithain bak pte iw o 75,0 SF i sa 116,0 40,0 7 rep CT SESS ete, Tory aS 1,134,0 
Government deposite_._._._--_- 7,549,0 5,946,0| 16,996,0| 13,269,0| 6,066,0| 8,856,0] 11,002,0| 5,410,0) 6,687,0| 5,769,0| 7,476,0| 9,060,060) 104,086,0 
Due to members—Reserve acct_| 91,216,0| 668,218,0! 83,642,0/106,850,0| 45,154,0| 39,060,0/187,288,0|) 53,517,0|) 40,581,0| 74,984,0) 38,056,0) 70,834,0/1,499,400,0 
Collection item3__.......-.._.. 14,903,0 57,650,0| 32,543,0) 15,804,0) 20,484,0| 10,981,0| 20,294,0) 14,301,0} 4,295,0| 9,647,0} 6,120,0; 9,875,0; 216,897,0 
Due to oth. F. R. banks—Net._| ------| -------- RS Saas: ieeap SS ae ee fF eee Bee FF rene Bek oe 
Oth. deposits incl. for Gov't cred | ------ TE TTE  sueeen Princ a ene 3,0) 2,037,0 97,0 17,0 Bl. »<snae 2,903,0 81,059,0 
Total gross deposits._._...___|113,668,0} 807,589,9|134,602,0/136,131,0| 71,704,0 58,900,0|220,621,0 76,493,0| 51,580,0! 90,419,0) 52,669,0) 92,672,0'1,901,442,0 
F. R. notes in actual circulation_| 92,789,0| 477,598,0|114,262,0|131,479,0| 61,592,0| 56,928,0'211,770,0| 63,558,0| 53,538,0) 68,392,0) 40,096,0| 80,836,0,1,452,838,0 
ee sk Or Ce - cones askew aeekealh weescch Steuneh sevens santeke I, Rea z y 
All other liabilities.........__. 843,0 DOS M eacuss 597,0 {0 ea ese 148,0 64,0 SE cwaee 8,369,0 
Totai Nabilities _...._._____  _'213,726,0'1,310,684,0'255,737,0 276,570,0 137,244,0 118,811,0 442,782,0 143,527,0 108,042,0 170,903,0' 95,760,0 177,804,0 3,445,984.0 
* Difference between net amounts due from and net amounts due to other Federal Reserve banks 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MARCH 28-29 1918 
Two ctphers (00) onttted. Boston New York | Philadel. |\Cleveiand | Richmond| Atlania. | Chicago. | St.Louts.|Mitnneap.| Kan. City} Dallas. | San Fran Total 
Pederal Reserve notes— s s $ $ $ t $ $ & s $ s s 
Received from Comptroller. _.|128,080,0| 802,230,0)153,690,0)163,540,0| 91,440,0| 89,620,0/280,360,0] 83,500,0| 71,980,0| 96,70 ,0; 68,500,0|101,260,0/2,130,860,0 
Returned to Comptroller__.._| 23,907,0} 158,421,0|) 25,639,0|) 12,440,0) 17,983,0) 14,239,0] 11,481,0} 10,731,0} 11,903,0| 14,920,0) 14,320,0) 8,229,0) 324,263,0 
Chargeabie to F R Agent... ._|104,173,0; 643,859,0)127,911,0)151,100,0| 73,457,0| 75,381,0)268,879,0| 72,769,0| 69,077,0) 81,780,0} 54,180,0) 93,031,0)1,806,597,0 
In hands of F.R Agent...... .| 8,720,0} 115,200,0| 6,240,0| 13,760,0| 4,955,0|) 17,095,0| 44,480,0} 4,760,0) 5,495,0| 8,160,0| 13,835,0) - ~~~ 242,610,0 
an ng 4 R Bank ..._...| 95,453,0) 528,659,0)121,671,0)137,340,0] 68,502,0) 58,376,0/224,399,0} 68,009,0| 54,582,0| 73,620,0| 40,345,0) 93,031,0)1,563,987,0 
y F. R. Agent— 
Gold coin and certificates__..| 32,109,0| 179,152,0 Gukedt GE  sessne SS See Tae SEE | ntcawe RS: a 253,524,0 
Gold redemption fund_..__..| 4,844,0 12,167,0| 6,232,0} 6,603,0} 2,374,0! 2,071,0 173,0] 2,134,0| 1,934,0| 3,024,0} 2,199,0|} 5,171,0 48 ,926,0 
Gold Sett. Fd., F. R. Board._| 11,599,0 5,009,0|) 73,519,0| 70,000,0| 27,009,0| 34,920,0)165, ‘50,0] 38,913,)) 24,500,0) 52,360,0 584,0) 46,396,0| 549,742,0 
Eligible paper, min. req’d____| 47,099,0} 332,340,0] 41,920,0| 48,660,0| 39,128,0] 18,881,0! 59,176,0) 26,962,0] 15,046,0| 18,236,0| 22,982,0| 41,464,0!) 711,795,0 
Total... ......... ... . .]| 95,453,0] 528,659,0/121,671,0|137,340,0) 68,502,0| 58,376,0|/224,399,0] 68,009,0) 54,582,0]) 73,620,0) 40,345,0] 93,031,0|1,563,987,0 
Amount of eligible payer deity |}—-—-——-|-—-— | — | 
ered to F. R. Agent... . _ 72,437,0| 378,303,0) 47,532,0) 66,139,0|) 44,663,0) 19,227,0] 64,769,0} 34,818,0) 15,937,0| 45,140,0| 23,848.0| 50,108,0} 863,471,0 
F. R. notes outstanding _ _._ 95,453,0| 528,659,0)121,671,0/137,34 ',0| 68,502,0| 58,376,0/224,399,0) 68,009,0| 54,582,0) 73,620,0| 40,345,0| 93,031,0)1,563,987,0 
F. RR. notes held by banks ___ 2,664,0 51,061,0| 7,409,0| 5,861,0) 6,910.0) 1,448,0) 12,629,0} 4,451,0) 1,044,0) 5,228,0 249,0| 12,195,0} 111,149,0 
F. R. notes in actual circulat's' 92,789,0' 477.598,0'114,262,0'131,479,0' 61,592,0' 56,928,0'211,770,0' 63,558,0! 53,538,0! 68,392,0° 40,096,0' 80,836,0'1,452,838,0 














Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Mar. 22. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the ‘Chronicle’ of Dec. 29 1917, page 2523. 
STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE. RESERVE AND 

OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS MARCH 22. 1918 


Principal changes for the week in the condition of 682 member banks in 100 principal cities are shown as folllows: Holdings of U. S. bonds 
exclusive of circulation bonds, decreased about 15.4 millions, while those of certificates of indebtedness went u 


U. 8. War obligations 


in time de 


ained 11.7 millions, chiefly at central reserve cit 
for the week of 25.6 millions, the decrease for all reporting banks being 23.3 millions. 

Reserves with the Federal Reserve banks increased 40 
mainly in the banks outside reserve cities. 
»0sits. Government deposits increased 243.6 millions, the banks 


banks. 


of 124 millions, compares with gains of 113 millions shown for banks in other reserve cities. 
The ratio of combined cash and reserve of all reporting banks to total deposits shows an increase from 13.7 to 13.9%, while the like ratio 


for the central reserve city banks went up from 14.9 to 15.3%. 
decline from 108.1 to 107.5% and for the banks in central reserve cities from 104.4 to 103.6%. 


to 112 


Ys 


otal 


1. Data for all reporting banks in each district Two ciphers (00) omitted 


p 217.7 millions, 
in the central reserve cities are credited with 109 millions and the banks in the other reserve cities with 97.7 millions. 


of 


which the 


Loans secured by 
Other loans and investments at these banks show a decrease 


-7 millions, largely in New York City, while cash in vault shows a gain of 11.4 millions, 
An increase of 10.2 millions in net demand deposits is more than offset by a reduction of 13.4 millions 
in the central reserve cities reporting aggregate gains under this head 


Inversely, the ratio of investments to deposits for all reporting banks shows a 


excess reserves show a rise from 72 millions 
12.2 millions, while like reserves of the banks in central reserve cities show a rise from 39.5 to 75.4 millions. 
















































































Member Banks. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts |VWinneap |Kan.City.| Dallas. |San Fran. Total. 
Number of reporting banks-_-_- 38 97 47 79 66 40 94 32 32 69 41 47 682 
$ 3 $ 3 3 $ $ $ $s $ x $ $s 

U.8. bonds to secure circulat’n| 14,621,0 50,571,0| 12,981,0] 42,932,0] 22,892,0] 15,150,0 18,317,0| 17,370,0] 5,532,0] 13,938,0] 17,569,0) 35,399,0 267 ,272,0 
Other U. 8S. bonds, including 

Liberty bonds_..._...---- 11,320,0] 171,639,0] 11,072,0}) 36,923,0] 18,377,0| 13,229,0 37,896,0| 11,608,0 5,197,0] 10,205,0| 9,985,0| 14,322,0 351,773,0 
U.S. certificates of indebtedn's} 39,991,0| 822,173,0) 52,311,0] 62,544,0] 17,696,0] 20,358,0 73,010,0|} 32,709,0] 13,968,0] 31,839,0| 13,684,0) 37,269,0) 1,217,552,0 

Total U.S. securities______| 65,932,0/1,044,383,0] 76,364,0)142,399,0] 58,965,0] 48,737,0] 129,223,0] 61,687,0] 24,697,0] 55,982,0| 41,238,0) 86,990,0| 1,836,597,0 
Loans sec. by U.S. bonds, &c_| 35,402,0| 171,919,0] 21,770,0| 19,939,0] 13,009,0] 1,934,0 28,432,0| 8,671,0] 2,642,0] 2,641,0| 3,372,0) 4,697,0 314,428,0 
All other loans & investments |732 ,623 ,0/3,994,444,0|597,077 ,0|929,196,0|337 ,642,0|291,432,0}1,365,807,0|373,685,01229, 994 ,0/450,634,0/184,364 ,0/476,109,0| 9,963,007,0 
Reserve with Fed. Res. Bank-| 60,025,0) 630,580,0} 61,890,0) 85,352,0] 27,351,0) 25,553,0| 141,726,0| 38,626,0] 18,213,0] 41,732,0| 17,154,0| 44,837,0) 1,193,039,0 
Ne ceeees 23,682,0) 130,492,0] 19,509,0| 34,360,0| 14,963,0]} 15,153,0 62,509,0| 13,842,0| 8,597,0) 16,469,0) 11,366,0| 21,066,0 372,008 ,0 
Net demand deposits___._.-_- 602 ,939,0)4,342,553,0/569,591,0|705,005,0|273 ,246,0/214,932,0|1,037,775,0|287,605,0)172,136,0|/397,435,0|160,182,0|365,736,0| 9,129,135,0 
.  . | Sh a RE 75,910,0} 288,024,0) 15,417,0|217,141,0| 47,891,0| 79,728,0| 355,015,0| 71,927,0| 45,307,0) 52,701,0|) 24,536,0|106,219,0) 1,379,816,0 
Government deposits ______ 74,961,0!| 394,579,0! 47,865,0' 61,540,0! 12,308,0!) 11,496,0 75.478,0! 32,536,0' 15,769,0' 22,012,0! 13,580,0) -_____- 762,124,0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. |St. Louts.|Total Central Res. Cities Other Reserve Cittes. Country Banks. Total. 
Two ciphers omitted. 
March 22.5 March 15.|March22.|March22.| March 22.|March 15. | March 22.|March 15. |March22.|March15.| March 22.4 March 15. 
Number of reporting banks__- 57 58 40 14 111 112 424 420 147 149 682 681 
3 $ 3 $ BS $s $ $ $ 7 3 

U.S. bonds to secure circulat'n 35,587,0 35,287,0| 1,393,0) 10,370,0 47,350,0 47,049,0| 171,798,0| 173,270,0| 48,124,0|) 48,426,0| 267,272,0 268,745,0 
Other U. 8S. bonds, including 

Liberty bonds........---- 153,493,0] 160,975,0| 13,129,0| 6,660,0| 173,282,0} 181,938,0] 146,725,0} 153,001,0) 31,766,0) 32,094,0| 351,773,0 367,033 ,0 
U.S. certificates of indebtedn's| 792,852,0] 706,589,0| 45,113,0| 26,787,0| 864,752,0| 755,703,0| 315,121,0] 217,401,0| 37.679,0] 26,702,0)1,217,552,0 999 ,806,0 

Total U.S. securities______ 981,932,0] 902,851,0] 59,635,0) 43,817,0/1,085,384,0| 984,690,0| 633,644,0| 543,672,0)117,569,0|107,177,0|)1,836,597,0| 1,635,584,0 
Loans sec. by U 8. bonds, &c.| 148,889,0} 140,610,0] 15,975,0} 6,988,0| 171,852,0| 160,669,0| 122,495,0| 121,640,0} 20,081,0} 20,396,0| 314,428,0 302,705,0 
All other loans & investments _|3,548 266,013,583 ,566,0|827,702,0/275,145,0/4,651,113,0/4,676,689,0|4,565,924,0/4,564,246,0|745,970,0|743,783,0/9,963,007,0|) 9,984,718,0 
Reserve with Fed. Res. Bank.| 589,065,0| 550,365,0] 97,963,0| 29,136,0| 716,214,0| 678,018,0| 426,912,0| 425,055,0} 49,913,0) 49,135,0]1,193,039,0| 1,152,208,0 
Be Cant naccacmcewece 107,099,0| 104,713,0|) 40,124,0] 7,978,0) 155,201,0} 150,331,0] 177,229,0| 178,894,0)e39,578,0| 31,300,0| 372,008,0 360,525,0 
Net demand deposits_._.---- 3,931,253 ,0|3,902,899 0/696 ,883,0|202,093,0/4,831,229,0/4,809 ,075,0|3,685,033,0|3,721,377,0|612,873,0|587,755,0/9,129,135,0| 9,118,207,0 
Wiese Genesis... ..~.~<ce<e-o-~ 235,129,0| 247,245,0|137,769,0| 52,104,0) 425,002,0| 443,196,0) 794,524,0| 797,151,0|160,290,0)152,145,0)1,379,816,0) 1,392,492,0 
Government deposits.___....| 360.788.0' 266,559.0' 58,967.09! 28.954.9! 448.700.9' 294.472 9! 929N 740 187.778.O1 29. R440! PA NVA MN! 7A9194 0 518,545.0 

















@ Exclusive of Kansas City. *Amended figures. 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 


shows the condition ty 
_tparate banks are the averages of the daily 


of the New York City Clearing House members for the week ending Mar. 30. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 


! The figures for the 
results. In the case of totals, actual figures at end of the week are also given: 


































































































































































































































CLEARING HOUSE] Nattonal Addtitonai 
MEMBERS. Na Loans Bank Reserve Depostis Nattonai 
Captial. Profs. Discounts, Legal and with with Net Net Bank 
Week Ending Investments, Gold. Tenders. Stloer Federal Legal Legal Demana Time Circula- 
Mar. 30 1918. jNat. Banks Mar. 4\ &e. Reserve Depost- Depost- Depostts. Depostis. tion. 
(State Banks Nov. 14/ Notes. tartes. tartes. 
Members of Federal Average. Average Average. | Average Average. Average Average. Average. Average. Average, 
Reserve Bank. $ 3 ¢ $s $ $ $ $s g $s 3 $ 
Bank of N Y,NBA-| 2,000,000} 5,263,300) 43,943,000 30,000 133,000 155,000 96,000} 5,021,000] --....-.-- 33,024,000} 1,760,000 785,000 
Bank of Manhat Co_| 2,050,000} 5,221,200 55,549,000} 1,433,000} 434,000 573,000} 1,239,000} 8,756,000] --..---- 56,149,000} 1,500,000} ___.__-_- 
Merchants’ National_} 2,000,000) 2,481,000 22,957,000 126,000 117,000 467,000 1,000} 2,566,000] ........ 18,157,000 492,000} 1,863,000 
Mech & Metals Nat-} 6,000,000) 10,356,600] 153,607,000} 8,010,000} 230,000} 1,976,000} 280,000) 22,293,000} __._.-_- 146,483,000} 14,975,000} 3,781,000 
Bank of America.__-| 1,500,000 .572,500 31,174,000 464,000 226,000 402,000 248,000 STEEL cctncccs SC. IIR GOG) nancvccded] nadaaiae 
National City... ..-- 25,000,000/c48,917,000} 538,305,000] 8,023,000) 3,068,000} 1,372,000} 1,546,000} 86,601,000} __.____- 535,798,000} 8,287,000] 1,765,000 
Chemical National.._! 3,000,000} 8,874,600} 72,726,000 63,000} 238,000} 523,000} 691,000) 11,274,000] ---_---- 63,948,000} 3,389,000 45,000 
Atlantic National...| 1,000,000 839,500 15,781,000 91,000 99,000 188,000 94,000} 2,067,000} -...---- 14,295,000 5,000 149,000 
Nat Butch &Drovers’ 300,000 90,100 2,885,000 27,000 47,000 43,000 8,000 CORE wnnecens 2,183,000} -..------ 250,000 
American Exch Nat-.| 5,000,000) 5,730,800; 108,894,000 671,000; 303,000! 773,000} 652,000) 11,939,000} --.---_- 89,367,000} 6,302,000) 4,958,000 
Nat Bank of Comm.-| 25,000,000) 21,269,300) 355,988,000 108,000 764,000 470,000 947,000} 33,059,000} -.------ 267,260,000} 5,205,000) -....--- 
Pacific Bank_.____-.- 500,000 ,002,900 12,647,000 68,000] 325,000} 448,000 139,000} 1,574,000) ---..--- 11,337,000 92,000} ....--.- 
Chat & Phenix Nat__| 3,500,000} 2,501,400 83,252,000} 1,106,000 520,000} 1,304,000} 1,610,000} 9,358,000} -...-_-- 68,903,000} 7,044,000) 1,906,000 
Hanover National___| 3,000,000) 16,856,000} 138,130,000] 4,199,000 362,000; 1,772,000 01,000} 19,366,000] ---._-_- 134,321,000] ...---...-. 305,000 
Citisens’ National_..| 2,550,000) 2,825,400 37,253,000 92,000 29,000 80,000 352,000} 4,616,000} --.__--- 30,492,000 291,000} 1,021,000 
Metropolitan Bank -| 2,000,000) 2,128,600; 22,478,000} 610,000 251,000 665,000} 403,000) 3,442,000) __-___-_- SE SOE, cnniendkaal esantece 
Corn Exchange Bank} 3,500,000; 7,510,200/ 101,789,000 621,000 243,000} 2,011,000} 3,416,600) 13,514,000] _______- SGU SOE EEEL accnecdtal cududaus 
importers & Trad Nat} 1,500,000) 7,659,500 41,014,000 70,000; 470,000 38,000 76,000 ,035,000] ......-.- 29,614,000 301,000 51,000 
National Park Bank_! 5,000,000} 17,028,500} 188,749,000 46,000 522,000 550,000 601,000} 18,835,000} _.------ 143,288,000} 3,819,000) 4,215,000 
East River National-_ 250,000 75,100 2,805,000 2,000 17,000 121,000 20,000 466,000} -.------ i weccninam 50,000 
Becond National_--_- 1,000,000} 3,816,700 20,460,000 45,00 ,000 326,000 410,000} 2,199,000) __-__-_- 15,350,000} --------- 940,000 
First National___-_-_- 10,000,000; 29,722,800} 236,782,000 19,000 195,000 602,000 544,000} 22,495,000} _...___- 149,875,000} 8,364,000} 7,668,000 
Irving National__-_- 4,500,000} 5,386,600] 92,717,000 872,000} 411,000) 1,978,000} 965,000) 15,544,000] __---__- 96,419,000 72,000} 640,000 
N Y¥ County National} 1,000,000 98,200 10,286,000 91,000 31,000 198,000] 393,000} 1,183,000} ------_- 10,301,000: -.--.---- 199,000 
German-American -__ 750,000 85,900 5,878, 15,000 15,000 18,000 93,000 REE 4,886,000 36.000). csnncskace 
Chase National__-__ 10,000,000} 11,966,900) 294,304,000} 3,287,000) 2,359,000] 2,077,000} 856,000) 34,040,000] __.._-_- 244,617,000} 14,868,000) 1,300,000 
Germania Bank~___. 400,000 816,400 6,473, 50,000 23,000 86,000 110,000} 1,040,000] ___.___-_- JER wonscadnad seinem 
Lincoln National__..| 1,000,000) 2,008,500 16,669,000 119,000 312,000 138,000 148,000} 2,541,000} ------_- 15,678,000 1,000 894,000 
Garfield National. -_ 1,000,000} 1,352,300 11,257,000 8,000 35,000 239,000 116,000! 1,598,000! _______- 10,100,000 27,000 400,000 
Fifth National .__-_-.- 250,000 405,200 6,625,000 45,000 60,000 257,000 57,000 MP MEUE onscce-- 6,134,000 339,000, 249,000 
Seatoard National... 1,000,000] 3,578,700 47,839,000 364,000 288 ,000 395,000 200,000} 6,994,000] _..____- 48,085,000} ~.-------- 70,000 
Liberty National __- 3,000,000} 4,039,000 66,688 ,000 168,000 34,000 122,000 577,000} 10,047,000] _-..___- 63,645,000} 2,698,000 912,000 
Coal & Iron Nationa)! 1,000,000 884,800 11,747,000 6,000 40,000 130,000 409,000} 1,244,000] __.____- 10,031,000 39,000 414,000 
Union Exch Nationa) 1,000,000} 1,241,100 12,551,000 11,000 10,000 225,000 361,000} 1,775,000} _.._---- 12,754,000 450,000 396,000 
Brooklyn Tru t Co-_. 1,500,000} 2,155,400 34,784,000 97,000 50,000 184,000 341,000} 4,014,000] _______- 29,149,000} 5,011,000} -.._.-_- 
Bankere Trus* Co_. 11,250,000] 12,980,400] 268,656,000 546,000 115.000 202 ,000 637,000} 32,125,000] _-._-__- 229,099,000} 25,139,000] ___._-.- 
U 8S Mtge & tTr Co._| 2,000,000} 4,691,500} 448,368,000 352,000 76,000 92,000 236,000} 6,858,000] _-___--- 50,616,000} 2,809,000} _...-.-- 
Gua aniy T ust “o 25,000,000} 26,125,400] 108,901,000} 2,870,000 133,000 782,000} 1,749,000} 56,293,000} _-_._-_- 393,485,000) 29,506,000} ._.-.... 
Fidelity Tr-st Co.._| 1,000,000] 1,213,200} 181,759,00 89,000 33,000 65,000 106,000} 1,807,000} -._.---- 9,097,000 TEV GEL avexedua 
Columbia Trus: Co_ 5,000,000} 6,210,700 17,653,000 46,000 123,000} 458,000 387,000] 9,180,000] _._____- 65,977,000} 14,957,000} -..--.-- 
Peoples T rust Co_.__| 1,000,000} 1,331,800 24,566,000 51,000 81,000} 264,000; 378,000} 2,399,000} _.___-_- 22,275,000} 1,750,000) _..--.-- 
New Yo‘« Trust Co| 3,000,000] 11,032,700 85,982,000 7,000 14,000 13,000 178,000} 7,480,000] _-_-___- 58,389,000} 5,233,000) _..--.-- 
Franklin Trust Co__| 1,000,000} 1,168,700 25,236,000 77,000 56,000 192,000 215,000} 2,352,000} _._-_--- 16,596,000} 1,930,000] ___----- 
Lincoin Trust. .__-_- 1,000,000 68,200 14,992,000 9,000 40,000 112,000 176,000; 1,967,000} _-.-_-_- 13,056,000} 1,121,000) ___....- 
Metropolitan Tr Co 2,000,000} 4,070,900 54,675,000 288,000 41,000 93,000 332,000} 5,599,00 | -______- 40,956,000} 1,874,000} _____--- 
Nassau Nat, Bklyn_ 1,000,000} 1,148,000 13,554,000 15,000 78,000 208 ,000 74,000} 1,385,000] _..-__-_- 10,237,000 530,000 50,000 
Irving Trust Co 1,500,000} 1,082,200 38,491,000 190,000 294,000 866,000} 1,341,000} 4,573,000} _._____- 39,738,000 194,000] .-....-. 
Farmers Loan &TrCo| 5,000,000} 10,525,000] 136,063,000] 3,713,000 27,000 64,000 87,000} 17,155,000] _-___-_-- 122,424,000] 11,823,000} _-_._--- 
Average for week__ |191,800,000,323,910,700/4,173,882,000/39 ,521,000/13 ,432 ,000/25,017 ,000/25,006,000/518,438,000} ___._____ 3,597 ,551,000) 184,559 ,000/35,676,000 
Totals, actual condition Mar. 30] ---------_- 4,172,463 ,000}|39 ,547 ,000| 12,712 ,000|24,813 ,000)25,010,000/535,104,000} ________ 3,610,266 ,000| 181,833 ,000}35,872 ,000 
Totals, actual conditijon Mar. 23)-.-------- 4,185,870,000/ 39,408 ,000} 13 ,487,000/24,808 ,000/24,560,000/524,519,000] ________ 3,571,923 000} 188,279 ,000/35,463 ,000 
Totals, actual conditijon Mar. 16) --..-.---- 4,104,724,000}39 ,425,000) 12 ,467 ,000/24 460,000) 2% ,212,000/501,933,000] ________ 3,553,451 ,000)199 ,645,000/35,023 ,000 
Totals, actual conditijon Mar. 9j/-...-.---- 4,187,557 ,000/39 ,593 ,000|13 ,673 ,000/24,831,000!22,921 ,000/515,218,000} _______- 3,498 ,311,000/198,511,000 34,888,000 
State Banks. Not Memibers of Federal Reserve | Bank 
Greenwich _______-. 500,000} 1,372,700 14,729,000 815,000 190,000 251,000 782,000 689,000] _..----- 15,324,000 ko a ae 
People’s _._._.____. 200,000 ,400 3,848,000 48,000 33,000 91,000 190,000 199,000] __.----- BME wccudcubel bkeeecane 
i ee 250,000 812,900 4,667,000 271,000 14,000 41,000 226,000 256,000 236,000 CS waesccasbal emma 
Fifth Avenue _____. 100,000} 2,300,200 16,997,000] 1,064,000 109,000] 1,122,000 630,000 i. =o TT SG wc ceesedel .sannneue 
German Exchange __. 200,009 68,300 5,691,000} 414,000 75,000 152,000 248,000 248,000} _______- COME wcnscnawel Ssiewanue 
West Side. _____ 326,600 54,000 4,420,000 204,000 149,000 136,000 50,000 181,000 BAGEL <ccccubeel Seaneenw 
N Y Produce Exch. 1,000,000] 1,014,100 19,694,000] 1,159,000 526,000 462,000} 456,000} 1,230,000} 431,000 , v* fear eee 
—i(‘asC Rea 1,500,000 654,100 26,348,000] 2,440,000 375,000 375,000 563,000; 1,501,000 J 28,285,000 GE. nkscucue 
Totals avgs for wk| 4,076,600) 7,579,700 96,394,000} 6,415,000} 1,471,000 5,188,000 870,000 100,245,000} 50,000) -._----- 
Totals, actual condition Mar. 30} -------_-_- 96,446,000] 6,448,000] 1,377,000] 2,708,000} 3,302,000} 5,107,000 564,000 99,932,000 EE 
Totals, actual conditiion Mar. 23] -------- 94,772,000] 6,351,000] 1,377,000] 2,767,000} 3,099,000} 4,554,000] 1,491,000 98,447,000 60.000} .......- 
Totals, actual conditijon Mar. 16|--------_-_ 94.771.000| 6,141.000} 1,329,000) 2,628,000] 3,026,000} 4,793,000 768 ,000 98,432,000 SR escncmes 
Totals, actual] conditiion Mar. 9/-..--..-- 93,208,000} 6,150,000} 1,428,000} 3,024,000} 2,735,000} 4,791,000} 1,382,000 96,220,000 ME. endnadun 
===] = = SO SSS | SSS aaa ss SS | SSS Se) Se | eS eel SS = ——_ | —_— rr 
Trust Companies. Not Memibers of Fed\eral Reserve | Bank 
Title Guar & Trust_. 5,000,000} 11,706,300 42,339,000] 1,994,000 131,000 146,000 299,000} 1,288,000 809 ,000 25,761,000 Sk oe 
Lawyers Title & Tr... 4,000,000} 5,184,000 24,233,000 654,000 189,000 56,000 176,000} 1,405,000 84,000 16,640,000 CSS 
Totals, avge for wk| 9,000,000} 16,890,300 66,572,000} 2,648,000 320,000 202,000 475,000} 2,693,000 893,000 42,401,000} 1,476,000} -._----- 
Totals, actual conditijon Mar. 30} ---------_~ 66,552,000] 2,775,000 317,000 201,000 448,000} 2,713,000 711,000 42,157,000} 1,471,000] --.---.--.-. 
Totals, actual conditijon Mar. 23] ---------- 66,569 000! 2,594,000 323,000 212,000 483,000} 2,668,000 748,000 41,749,000} 1,474,000] _..-.-.--.. 
Totals, actual conditijon Mar. 16) -.-------- 66,930,000} 2,591,000 320,000 213,000 627,000} 2,770,000 619,000 42,663,000} 1,435,000] ......-- 
Totals, actual conditiion Mar. 9] ------.--_- 67,374,000} 2,290,000 320,000 204,000 579,000} 2,664,000} 1,832,000 41,229,000} 1,526,000} -----.-.- 
Grand aggregate, avge| 204,876 ,600/348,380,700|4,336,848 ,000/48 ,584 ,000/15,223 ,000/27,849 000/28 ,626,000/526,319,000| 1,763,000/a3,740,197,000/186,085,000 35,676,000 
CUS ATENSD BEET Wl <1 oon enc ccc) eeccencece +45,128,000| +273,000| +387,000] +164,000/ + 1069000} + 6,701,000] —287,000| +30,643,000|/—-8,033,000| + 434,000 
Grand ag’gate, actua]| condition |Mar 30___/4,335,461,000/48,770,000/ 14,406,000 27,722,000|28,760,000 542,924,000, 1,275,000|b3,752,355,000/183 ,355,000/35,872 ,000 
Comparison prev wk.| ----...._-]--------:- —11,750,000| +417,000| —781,000| —65,000|] +618,000|+ 11183,000| —964,000| +40,236,000|—6,448,000| +409,000 
Grand ag’gate, actual! condition jon Mar. 23/4,347,211,000/48,353,000) 15,187,000 27,787,000 28,142,000/531,741,000| 2,239,000|b3,712, 119,000, 189,803 ,000'35,463 ,000 









































3,694,546 ,000 201,133,000 35,023 ,000 
3,635,760 ,000 200,087,000 34,888 ,000 


2,632,000 3,540,704,000 194,330,000 34,737,000 





Grand ag’gate, actual! condition |Mar. 16 ___|4,266,425,000|48,157,000|14,116,000 27,301,000 26,865 ,000/509 496,000; 1,387,000 
Grand ag’gate, actual] condition |Mar. 9_-_.|4,348,139,000' 48,033 ,000|15,421,000 28,059,000 26,235 ,000/ 522,673,000! 3,214,000 
Grand ag’gate, actual condition ‘Mar. 2-__'4,312,361,00 (45,209 ,000'14,402,000 28,330,000 24,050,000 468,053,000 








n March 1. 








a U.S. deposits deducted, $291 ,257,000. 


b U.S. deposits deducted, $291,415,000. 


STATEMENTS OF RESERVE POSITION. 


c Includes capital set aside for foreign branches, $6,000,000. 
Note.—The statement for the week ending March 9 includes the aggregates for the Farmers’ Loan & Trust Co., which became a member of the Federal Reserve Bank 















Averages. 





Actual Figures. 
















































































Cash Reserve a Inc. or Dec Cash Reserve b Inc. or Dee 
Reserve in Total Reserve Surplus from Reserve in Total Reserve Surplus from 

in Vault. |Depostiartes| Reserve Required. Reserve. |PrectousWeek| in Vault. | Depostiartes| Reserve. Required. Reserve. |PrectousWeek 

Members Federal $ $ $ $ x by $ $ $ 3 x b 3 
Reserve Bank. c 518,438 ,000/518,438 ,000/473,218,400] 45,219,699) +2,776,600 d 535,104,009|535,104,000|474,789,570}] 60,314,430) +5,793,790 
State banks_-.--- 13,661,000} 5,188,000) 18,849,000) 18,044,10) 804,900 + 409,340) 13,835,000} 5,107,000} 18,942,000] 17,987,760 954,240 + 526,700 
TrustCompanies*; 3,645,000} 2,693,000) 6,338,00 6,360,150] def.22,150 +62,650| 3,741,000) 2,713,090} 6,454,000) 6,332,550 130,450 + 112,800 
Total Mar. 30_| 17,306,000/526,319,000/543,625,00 |497,622,650! 45,002,350) +3,248,590] 17,576,000/542,924,009/560,500,000/499,100,880| 61,399,120) +6,433,290 
Total Mar. 23-_! 16,916,000/519,618,0001536,534,000'493,780,240 42,753,760) —4,982,400], 17206,000|531,741,000/ 548,947,000 493,981,170) 54,965,830|—20,650,020 
Total Mar.16_) 16,129.009/520,687 000/536 ,816,000/489,079,840! 47,736,160! +9,215,350) 16,875,000|509,496,000 526,371,000 492,055,190) 34,315,810|—20,847,480 
Total Mar. 9-_' 16,372,000 504,285,000 520,657,000'482,136,190 38,520,810 —1,862,950' 16,730,000 522,673,000 539,403,000 484,239,710 55,163,290’ +42,652,440 

















* Not members of Federal Reserve Bank 
a This is the reserve required on net demand deposits in the case of State banks and trust companies. but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Mar. 3), $5,536,770; Mar. 23, $5,778,180; Mar. 16, $5,962,350; Mar. 9, $5,980,410. 
b This is the reserve required on net demand deposits in the case of State banks and trust companies. buc in the case of members of the Federal Reserve Bank Includes 
also amount of reserve required on net time deposits, which was as follows: Mar. 30, $5,454,990; Mar. 23, $5,648,370; Mar. 16, $5,989,350; Mar. 9, $5,955,330. 
c Amount of cash in vault. which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Mar. 30, $102,976,000; Mar. 23, $101,473,000; Mar. 16, $101,654,000; Mar. 9, $101,018,000. 
Amount of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Mar. 30, $102,082,000; Mar. 23, $102,263,000; Mar. 16, $99,564,000; Mar. 9, $100,044,000. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


[Vou. 106. 
seed 


In addition to the returns of “State banks and trust com- 
anies in New York City not in the Clearing House,’’ furnished 
y the State Banking Department, the Department also 

presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to dis- 





—— 





(Figures Furnished by State Banking Department ) Duferences from tinguish between the results for New York City (Greater 
arch 30. PTevioUs WEEK. 7 
Loans and investments.........--------------- $72,410,300 inc. $9,359,300 | New York) and those for the rest of the State, as per the fol 
eee S02 Be. 1 | JOTINE:, nitions and rulee under which the various ite 
(fico dhe ge yg agg Tolar et pet la lag rier Bee or definitions an es under whic © various items 
Deposits with the F. R. Bank of New York...-. 55,143,800 Inc. 1,093,400 ° 
ee Sana ee 789,050,700 Inc. 7,607,200 | ate made up, see “‘Chronicle,” V. 98, p. 1661. " 
eee ee — peepee A The provisions of the law governing the reserve require- 
po €s anc rom other Danks @ s om-~ . . ° 
panies in N_Y.City, exchanges and U.S. deposits 706,294,700 Inc. 6,538,600 | Ments of State banking institutions as amended May 22 
EES ee 133,686,000 Inc. 3,002,900 


1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 


Percentage of reserve, 21.1%. 











RESERVE. 104, p. 1975). The regulations relating to calculating the 
rae ace eee Eee a Compantoe— amount of deposits and what deductions are permitted in 
ash in vaults.......--. are ose $12, ’ 69% 59,003,300 3.54% : 9 . ‘6 . ” 
Deposits in banks and trast cos.... 14,755,500 12.13%  °36-942'800 -7.25¢, | the computation of the reserves were given in the “Chronicle 
~- = ——— | April 4 1914 (V. 98, p. 1045). 
EE ee Seer $27,739,900 22.84%  $105,946,100 20.79% 


_ STATE BANKS AND TRUST COMPANIES. 




























































































































































































The averages of the New York City Clearing House banks Re obi ieee a | State Banks | Trust Cos. | State Banks Trust Cos. 
tag ; i e . eek € ar. 30. n nm 7 € 0 
and trust companies combined with those for the State banks |oveaser N. ¥.\Greater N. Y.\@reater N. Y.\Greater N.Y. 
and trust companies in Greater New York City outside of — : - _— 
the Clearing House are as follows: Capita! as of Sept. 8... _- | $19,775,000) $88,950,000) $16,573,000) $25,938,700 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Surplus as of Sept. 8 waseuas SC ,508, 538) ee rmned 16,937 ,000 25,748,040 
GREATER NEW YORK (two ciphers omitted). Loans and investments__| 443,009,400'1,965,778,000| 197,202,600) 325,758,900 
— ee Total | Reserve tn Change from last week.|  +2,284,600 +11,756,700|  +968,600| +2,588,700 
Week and Demand | Legal Cashin | Depost- | = } - | 
a ae 16,995,400} 20,569,200} _....-...-] ------.--- 
Ended— | Invesiments| Deposits. Specte. Tenders. Vault. taries. Change trom inet week . +'209'900 +196,300) ts enegees: TS Shashirere 
$ $ $ $ ‘ . 
Jan. 5.--|5,945,390,8 | 4,443,769,4| 104,006,5 | 100,321,2| 204,327,7| 617,798,8 | Currency and bank notes_| 23,893,200) = 15,335,200) --------.-)  ---------- 
Jan. 12__- | 4,893,792,4 | 4,526,394,9 | 104,736,0| 102,483,2| 207.219,2| 613,402.6 | Change from last week.) +1,350,300, = +227,400) ------.---| | ---------- 
Jan. 19... | 4,892,797,1 | 4,573,900,7| 104,678,7| 98,375,5| 203,054,2| 612,272,4 | 1. os with the F. R 
Jan. 26... | 4,899,129,5 | 4,479,558,6| 101,471,0| 97,599,0/ 199,070,0| 619,095,8 | VEDOSIS Woe tie 7. M) os 200| 208,117,100! 
Feb. 2-___ | 5,006,037,0 | 4,486,506,5| 97,829,7| 95,280,8|193,110,5| 627,476,3 a SP ilees | en ae oe 
Feb. 9 ___|5,038,372,7|4,517,827,5| 96,292,1| 93,282,0|189,574,1| 649,108,3 Change from last wee rerene eee, Kaa Keabensh aieaseee se 
: + 
Feb. 16... | 5,049,992,0 | 4,501,204,7) 95,857,3 | 101,927,9| 197,785,2| 598,152.4 | nerogitg | 547,907,500 2,087,575,000| 205,034,300] 316,277,900 
Feb. 23__-|5,116,615,8 | 4,428,375,5| 93,416,1| 101,863,0|195,279,1| 567,452,0 = trom last week | +7'107'600| 3+ 22'233'700|  4.631'300| - —763°700 
Mar. 2 _..| 5,150,846 .2 | 4,433,280,6| 92,655,7| 102,961,4|195.617,1| 570,836,9 RUSS TOE LAR WOES. tet eid a ie , 
Mar. 9___|5,127,304,4 |4,319,035,1| 90,537,4| 83,762,6|174,300,0| 560,387.6 | 7 
Mar. 16_-- |5,061,380,8 | 4,360,257,5| 90,131,4| 81,255,4|171,386,8| 574,445,1 | Reserve om deposite...-.| 98,880.80) 318,038 eee aero acol aya roD 
Mar. 23... |5,034,741,0|4,409,310,1| 90,664,8| 84,264,3|174,929,6| 569,773,5 seattle a. . , 
Mar. 30__- |5,089,258,314,446,491,7] 91,076,7] 86,187,01 177,263.71 578,017.3 | » © reserve to deposits 22.2%| 19.1% ‘nn 16.5% 
.C. " 2%| 1% 9.8% 
¢ Included with “Legal Tenders” are national bank notes and Fed. Reserve notes Percentage last week -- 22.9%! 18.5%! 19.87% 16.8% 
geld by State banks ani trust cos. but not those held by Fed. Reserve members. + Increase over last week — Decrease from last week 
—_ 
Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
gon-member institutions which are not included in the ‘Clearing House return’’ on the preceding page: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. | 
| | / | 
CLEARING Net Loans, Nattonal Reserve | AGdtttonal! | 
NON-MEMBERS. Capttal. | Profits. | Discounts, Bank wth Depostts Nattonal 
Investments. Legal & Federal Legal with Legal) Nes Nea | sank 
Week Ending Mar. 30 1918.!{Nat. banks Mar. 4 j &c. Gola Tenders Sticer Reserve. Depost- Depost- Demana 7tme Circuia- 
State banks Nov. 14) Notes. -tartes. | tartez. Depostts Depostis tion. 
Members of Averajye | Average. | Average. | Average. | Average. Average. | Average. | Average Average. | Average ° 

Federal Reserve Bank $ $ 2 $ $ , | 2 3 ok 
Battery Park Nat. Bank__..- 400,000} 462,900) 7,287,000 63,000 9,000} 26,000} 115,000 1,230,000! 644,000! 6,645,000) 86,000) 193,000 
W.R. Grace & Co.'s Bank..-| 500,000! 642,400) 3,216,000 ener ipetaceente 2,000 500,000} _____- | 1,483,000} 750,000| __-__- 
First Nat. Bank, Brooklyn_-_-. 300,000 655,500! 7,032,000 10,000 13,000 115,000 73,000 598,000! 644,000) 5,596,000) 631,000) 294,000 
Nat. City Bank, Brooklyn...| 300,000) 594,400, 6,436,000 4,000 23,000} 60,000} 94,000 563,000} 519,000; 5,327,000/ 407,000| 120,000 
First Nat. Bank, Jersey City.| 400,000] 1,319,000] 7,173,000 209,000) 224,000} 145,000) 214,000 1,000,000) 2,310,000, 6,972,000} _____- | 396,000 
Hudson Co. Nat., Jersey City) 250,000] 787,300! 5,178,000 85,000 11,000 76,000] 115,000 324,000 707,000) —4,237,000| _ 475,000) 198,000 
First Nat. Bank, Hoboken_..| 220,000) 632,500] 7,274,000 7,000 2,000! 36,000! 129,000 332,000! 932,000! 2,872,000! 3,482,000| 218,000 
Second Nat. Bank, Hoboken-} 125,000) 275,800, 5,384,000) 6,000, 51,000] 107,000 14,000) 284,000) 721,000; 2,871,000 2,520,000; 100,000 

renee see Pres 
Total .............-..---| 2,495,000] 5,369,809) 48,930,000) 385,000} 333,000] 565,000] 756,000] 4,831,000| 6,477,000} 36,003,000 8,351, 1,519,000 
State Banks. =| © ei. Bal enka a a Po a ee ee a “e ‘ i ee - 
Not Members of the | 

Federat Reserve Bank. | 
Sank of Washington Heights.| 100,090) 480,300! 2,453,000 70,000} _____- 62,000} 125,000! 131,000 55,000} 2,184,000' -....-]  -..--- 
Colonta) Bank........___- _.| 500,000] 1,003,400] 10,049,000] 589,000) 149,000! 280,000} 124,000) 631,000) 352,000 10,519,000 __----| ___--- 
Columbia Bank....._.____- 1,000,009) 620,800) 13,023,000/ 638,000} __-_.| 364,000] 553,000} 778,000} 259,000| 12,974,000; =| 8 
International Bank... .._- -| "500,000! 146,900] 4,940,000} 159.000 16,000} 60,000} 284,000) 277,000) 4.000!  4,611,000' 293,000) __---- 
Mutua! Bank....._...___._ 200,000! 523,000] 8,843,000} 486,000 80,000} 225,000] 334,000] 525,000)  29,000| 8,959,000 134,000) _____- 
New Netherland Bank_____- 200,000! 213,700) 4,258,000 55,000 45,000} 262,000) 184,000} 259,000) 39,000 4,637,000 77000) |... 
Yorkville Bank.......-._.-_- 100,000 663,400} 7,424,000 438,000 80,000 378,000 107,000! 479,000! 103,000 7,983,000 Yes 
Mechanics’ Bank, Brooklyn__| 1,600,000} 798,700] 22,951,000 532,000] 323,000) 1,028,000} 4033000) 1,412,000] 1,233,000! 23.533,000 96,000|  __---- 
North Side Bank, Brooklyn..| 200,000) 174,800! 5,066,000! 114,000 25,000} 114,000] 241,000! '249,000| (445,000 4,541,000 400,00 | _____- 

| bs ees. 

Total ..............---.-| 4,400,000] 4,625,000] 79,012,000) 3,081,000 718,000] 2,774,000| 2,355,00 4,741,000) 2,524,000] 79,941,000 1,101,000) ------ 
Trust Companies. ieee ee ee +e dds idle an aes a | =v ~ i alee : 7s." 

Pn Members of the | 

ederal Reserve Bank. | | 
Aamiiton Trust Co., Brooklyn| 500,000/ 1,007,809| 9,180,000! 365,000 47,000} 21,000} + 131,000' 365,000! eit 7,296,000 820,000} ____-- 
Mechanics’ Tr. Co., Bayonne} 200,000 344,000] 7,665,000) 15,000 26,000 75,000 103,000 515,000} 212,000) 4,686,000 3,069,000}  _-_---- 
DE iiinemitma a measincaé 700,000) 1,315,800 16,845,000) 380,000] 73,000 96,000! 234,000 880,000| 533,000; 11,982,000 3,889,000}  _--_--- 
Grand aggregate___._.__._. 7,595,000) 11,346,609 144,837,090] 3,846,000) 1,124,000 3,435,000) 3,345,000 10,452,000) 9,534 ,000/a127,926,000 13,341,000} 1,519,000 
Comparison previous week __- er Pea +1,371,000) —105,000| —58,000| +112,000| +163,000| +336,000|-1,151,000|  +544,000 +110,000] — +1,000 
xoess reserve _.... aera »do! ncrease Se ee nes eee ee =a ca 
Grand aggregate Mar. 23____' 6,895,000) 11,442,000/143,466,000) 3,951,000) 1,182,000) 3,323,000) 3,182,000 10,116,000| 10,685,000 |a127,382,000 13,231,000] 1,518,000 
Grand aggregate Mar. 16____| 6,895,000) 11 ,442,000|143,493,000| 3,992,000] 1,158,000} 3,391,000| 3.322.000 10,013,000 11,494,000  a126,148,000 13,208,000] 1,520,000 
Grand aggregate Mar. 9 _..) 6,895,000) 11,616,700/142,897,000 3,924,000| 1,286,000, 3:416,000| 3.278.000| 9.953.000 13.711.000/a124,408,000 13,194,000] 1,520,000 
Grand aggregate Mar. 2__..) 5,895,000) 11,616,700, 140,832,000) 4,003,000! 1,301,000] 3,435,000] 3,041,000 9,382,000 11,367,000 a123,399,000 13,342,000] 1,522,000 
Grand aggregate Feb 23... .' 6,895,000! 11.616,700'140,025,000' 3,983,000! 1,378,000 3,220,000! 3,162,000. 9,610,000! 12,661.000/a123,356,000 13,544,000! 1,515,000 

a U.S. deposits deducted, $5,531,000. 

Boston Clearing House Banks.—We give below a sum- | vaults” is not a part of legal reserve. For trust companies 
mary showing the totals for all the items in the Boston} not members of the ‘Federal Reserve system the reserve 
Clearing House weekly statement for a series of weeks: required is 15% on demand deposits and includes “Reserve 

BOSTON CLEARING HOUSE MEMBERS. with legal depositaries” and ‘‘Cash in vaults.” 
| | oa tan | 
March 30 Change from | March 23 \ Mar. 16 l Week ending Mar. 30 1918. | | 
1918. revious week. | 918. 918. Two ctphers (00) ttted. Mar. 23; Mar. 16 
Fh ctteemrsdhearcsel SHES. . =... Mem. of | Trust | 1918 | 1918. 
Ciroulation. . .- ewe pea $4,997,000 Inc. $31,000) $4,966,000) $4,971,000 F.R. Syst., Coa. Total. | 

ans, disc’ts & investments_'|487,484,000/Dec. 1,922,000)489,406,000' 475,039,000 SPT, age ae | are jee meraayrt lee * 
Individual deposits, incl.U.8. 419,583.000|Ine. 3,805,090 /415.777.000|400.246.000 | CaPltal ......-.-.-----. $25,975,0) $5,500,0) 631 .075,8 $31.475,0) $31,475,0 
Due to banks.............. 120,692,000/Dec. 4,326,000|125,018,000| 125,296,000 | Surplus and profits--.--.| _67,199,0) 13,981.0) _81,180.0/ _80,.982,0) 80,845,0 
Time Gepodte............. 20,300,000|Dec. 803,000] 21,108,000| 20,754,000 | Loans, disc’ts & invest'te.| 545,398,0) 46,410,0) 591,508,0) 587,344,0) 580,899,0 
Exchanges for Clear. House_ 16,926,000 Inc. 2,285,000| 14,641,000| 15,322,000 | Exchanges for Clear.House|  22,320,0) 605.0) ,22.925.0| 19.562,0) 20,353,0 
Due from other banks... __- 82,376,000|Dec. 2,902,000) 85,278,000) 85,777,000 | Due trow banks.-------- AS7.058.0, =, 107,0) 127 ,205:0) 133.654.0| 125,098.0 
Cash in bank & in F. R. Bank, 58,240,000! Inc. 975,000) 57,265,000| 58,450,000 | Bank deposits. --.------- 165,006,0) 1,173.0 166,179,0) 169,717,0| 172,807,0 
Reserve excess in bank and | Individual deposits. - ---- 418,455,0! 32,036,0} 450,491,0) 446,706,0| 453,032,0 

Pedaal Roverve Bank. 12,52,00)tne_ 90,000 12.544,000 15.888,000 | Tins Sea -7-22---| gah 4819| 5.260.) oa t808| nb 3813] oa0.3888 
o a _ Sao ase a oa nee ae e | UO VUSI US. . -<- «<< ++ st , | PO a ws | fe , a . « ’ i + ’ , 

Philadelphia Banks.—Tho Philadelphia Cloaring House | US tcrminiut aiGR| cisi.9) <—----| S58) $4800) Hh BH5 8 

. . . - A e ° o JV , -~--+-+--- e « , Vy fs ws , 
statement for the week ending Mar. 30, with comparative | Res've with legal depos'ies) _.--.., 4,964,0| 4.96450, 4'822'0| 5,483.0 
figures for the two weoks proceding. is as follows. Reserve | Gein wait scciaa:| tins! 4810] Sraira) tyastS) taa8 
requirements for members of the Federal Reserve system | Reserve required...-.--.| 43.531,0| 4.86810} 4813990, 49/0410, 49,708,0 
are 10% on demand deposits and 3% on time deposits, all | Excess res. & cash in vault) 17,185,0 —_1,863,0! 19,048,0' 24,210,0 23,720,0 
to be kept with the Federal Reserve Bank. ‘Cash in 











Cash in vault is not counted as reserve for F. R. Bank members. 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 5 1918. 

The Money Market and Financial Situation.—While 
several rather stirring events have transpired during the 
week, both at home and abroad, the security markets have 
been wholly undisturbed thereby. This is one more illus- 
tration of the tranquility which exists in Wall Street where 
it is firmly believed that, whatever intervenes, the final out- 
come of the present world conflict will be just what all 
civilized and sane peoples desire it to be. About this matter 
there now seems very little room for doubt. 

The markets have been decidedly inactive as might have 
been expected, on the eve of another Liberty Loan cam- 
paign. This new Loan of only $3,000,000,000, to run ten 
years at 414%, seems attractive and will doubtless be readily 
taken. It is interesting to note in referring to this offering, 
which is so much smaller than had been expected, that the 
monthly expenditure for war purposes is substantially less 
than the earlier estimates and, moreover, that the income 
and excess profits tax returns, filed with the Collector, 
indicate that receipts from that source will considerably 
exceed expectations. 

An interesting feature of the latest report on our inter- 
national trade is that exports to South America to the far 
East and other remote countries have been very much larger 
during eight month of the fiscal year covered by the report 
than ever before, indicating a commercial situation that will 
doubtless be highly beneficial after the war. 

Reports of conditions in the iron and steel industry show 
that the daily output on April Ist was about 2,900 tons 
larger than on March Ist and 1,500 tons larger than the 
average for 1917. The money market has grown easier, as 
the week advanced, call loan rates dropping temporarily as 
low as 244%. 





Foreign Exchange.—Sterling exchange has ruled some- 
what firmer, with, however, no special features. In the 
Continental exchanges rates on Amsterdam have advanced 
sharply. Pesetas also were distinctly higher. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 7234 @4 72% for sixty days, 4 7540@4 75474 for checks 
and 4 7645@4 76461% for cables. Commercial on banks 
sight, 4 75@4 75\; sixty days, 4 7134 @4 715%; ninety days, 
4 6914 @4 6934, and documents for payment (sixty days) 
471@4 71%. Cotton for payment, 475@4 75, and 
grain for payment, 4 75@4 75\. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 7914 @5 79% for long and 5 734% @5 73% for short. 
Germany bankers’ marks were not quoted. Amsterdam 
bankers’ guilders were 47 1-16@46 13-16 for long and 
47 3-16@46 15-16 for short. 

Exchange at Paris on London, 27.20 fr.; week’s range, 
27.1914 fr. high and 27.19% fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sixty Days. Cheques Cables. 
High for the week___4 72% 4 7535 4 76 7-16 
Low for the week___4 72% 4 7547% 4 7646% 

Paris Bankers’ Francs— 

High for the week___5 79 5 72% 5 70% 
Low for the week___5 79% 5 72% 5 70% 

Germany Bankers’ Marks— 

High for the week... —--- Pe ee cetinas 
Low for the week... ---- ask ae fas a 

Amsterdam Bankers’ Guilders— 

High for the week _-_- 7 3-16 47% 47% 
Low for the week_._- 45 13-16 46 46% 


Domestic Exchange.—Chicago, par. 
Louis, .05c. per $1,000 discount bid. San Francisco, par. 
Montreal, $15.625 per $1,000 premium. Minneapolis, 
10c. per $1,000 premium. Cincinnati, par. 


Boston, par. St. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York 4s, at 105; and $2,- 
000 New York 4s, at 100%. 

The market for railway and industrial bonds has been only 
moderately active and relatively firm. Of a list of 20 issues, 
prominent in the week’s operations, 8 have advanced and 
5 are unchanged. 

Among the exceptional features Inter. Mer. Mar. 6s are 
conspicuous for an advance of 2 points; Third Ave. 5s show 
a gain of 3 points, Rock Island 4s are 1 point higher, and 
Northern Pacific, Southern Pacific, Hudson & Manhattan 
and Distilling Securities have been strong. On the other 
hand, Atchison, Rubber and Steel issues are fractionally 
lower. 





United States Bonds.—In addition to very large sales 
of Liberty Loan 3s, at 98.76 to 99, L. L. Ist 4s, at 96.26 
to 97, and L. L. 2d 4s, at 96.26 to 97.14, sales of Govern- 
ments at the Board include $11,500 4s, reg., at 105; and 
$1,000 2s, reg., at 9714. For to-day’s prices of all the differ- 
ent issues and for weekly range see third page following. 


Railroad and Miscellaneous Stocks.—Not in recent 
years has the stock market been so inactive at this season, 
and rarely at any season, as it has this week. Transactions 
averaged only 174,000 shares per day, as against an average 
of over 800,000 a year ago and nearly as much in 1916. 
The tone of the market has generally been steady to firm. 
Fluctuations have been exceptionally narrow in rails with 
net changes about evenly divided between higher and 
lower. The railroad list has especially been neglected. 
The highest prices of the week were recorded in these stocks 
on Monday, while industrial shares scored their best prices 
on Thursday and despite a tendency to react to-day 12 of 
the 14 most active of this group close higher than last week. 
Conspicuous among these is Am. Sum. Tobacco, which sold 
on Thursday 94% points above last week’s closing price. 
Several other stocks of this class covered a range of 1 to 3 
points and generally in an upward direction. 

For daily volume of business see page 1447. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending April 5. | for | 
| Week. Louest. Highest. Lowest. Highest. 

Par.| Shares $ per share. $ per share. $ per share.'$ per share. 
Adams Express_--_--.100 576, 654% Apr 3) 73% Apr 1) 65 Mar} 80 Jan 
Amer Bank Note__-.-50 100 31% Apr 3) 31% Apr 3) 31% Mar| 34% Mar 
Peererres . = .....<<eu 100| 42 Apr 3) 42 Apr 3) 42 Apr} 42 Apr 
American Express__.100, 200 80% Apr 4/81 Apr 1 80 Feb; 81 Apr 

Am Smelters Securities | 
3 € yf Se 312,90 Apr 2)| 91% Apr 1) 90 Apr; 944% Mar 
Atlanta Birm & Acl_.100 100 9 Apr 4 9 Apr 4 8% Jan 9 Jan 
Barrett, pref....... 100 100100% Apr 4100% Apr 4 100 Janii01% Feb 
Batopilas Mining_...20' 3,300 1%Mar30| 1% Apr 3 1 Jan} 1% Mar 
Central Foundry_._.100 1,000 374% Apr 2) 39 Apr 4 26 Mar; 40 Mar 
Preferred .......- 100| 1,500 48 Apr 2,49 Apr 5 41 Jan| 49% Mar 
Cent & So Am Telez_100 100108 Apr 4108 Apr 4108 Apr|108 Apr 
Continental Can pref 100 1900103 Apr 2103 Apr 2/103 Mar}/105 Mar 
Elk Horn Coal_--_----50 100' 26% Apr 3;| 26% Apr 3) 22 Jan| 28% Mar 
Fed’l Mg & Sm pref_100 300: 30% Apr 3 31% Apr 5 27 Jan| 36% Feb 
Fisher Body Corp no par 200|' 34 Apr 1) 34 Apr 41, 26 Jan| 35% Mar 
General Chemical__-_100 100170 Mar30170 Mar 30 165 Janj180 Feb 
Hartman Corpora’n_100 100, 37 Mar30| 37 Mar30, 37 Mar| 44 Jan 
Int Harvester Corp_-_100 100; 55 Apr 1 55 Apr iti) 53 Mar| 72 Feb 
Preferred ........ 100 350, 974% Apr 1100 Apr 1) 97 Jan 102! Feb 
Kelsey Wheel, pref__100 300 90 Apr 1), 90 Apr 1) 81 Jan| 90 Mar 
May Dept Stores___.100 190 51 Apr 3) 51 Apr 3) 47 Jan| 52 Feb 
National Acme. _____50 100, 284% Apr 1| 28% Apr 1) 2634 Jan} 32 Jan 
Nat Biscuit, pref____100 125109 Apr 1109 Apr 1/1084 Janj114 Mar 
N Y Chie & St Louis_100 100° 16 Mar30 16 Mar30) 14 Jan) 16 Jan 
Nova Scotia S & C__100 100 62 Apr 1) 62 Apr 1) 62 Mar} 69 Jan 
Owens Bottle Mach_-_25 100 57 Apr 4) 57 Apr 4 55% Jan! 65 Feb 
Pitts Steel, pref_____100 200 90 Apr 2,90 Apr 2) 90 Apr| 98 Jan 
Savage Arms Corp__100 300;| 64% Apr 3:65 Apr 2 53 Jan, 70 Feb 
Sloss-Shef S & I, pref 100 100 87% Apr 4|' 87% Apr 4) 81 Feb| 87% Apr 
Third Avenue. .- _.100 1,000) 16 Apr 2|}17% Apr 4 16 Apr; 21% Jan 
Transue&Will’ms no par 100, 39% Apr 5) 3934 Apr 5) 39% Apr) 40% Feb 
U 8 Express. ____-_.100 60,14 Apr 5, 14 Apr 5 16 Mar; 164% Mar 
U S Realty & Impt__100 100'10 Apr 3'10 Apr 3 8 Mar; 11% Jan 
Vulean Detinning__-_100 100| 734 Apr 3) 7% Apr 3) 734 Apri 84% Mar 
Wells, Fargo Express 100 300 76 Apr 2 76 Apr 4 75 Jan! 834% Jan 
Outside Market.—There was a complete lack of interest 


shown in “curb” market speculation this week, trading 
throughout the list being extremely dull. Prices for the 
most part moved within narrow limits though the tone of the 
market was steady. Even the usually active motor issues 
were affected. A heavy demand for Kesytone Tire & 
Rubber com. advanced the price from 17 to 1814, the close 
to-day being at 18. Chevrolet Motor moved up 6 points 
to 121 and ends the week at 120. United Motors from 26 
advanced to 26%, fell to 257% and sold back to 26 finally. 
The aeroplane issues were neglected. There were no trans- 
actions reported in Curtiss Aeroplane & Motor. Wright- 
Martin Aircraft com. improved fractionally to 714, weakened 
to 67% and recovered to 734. The close to-day was at 7%. 
Aetna Explosives com. declined from 854 to 8. Submarine 
Boat was adversely affected by the unfavorable showing in 
annual report of Electric Boat Co., moving down from 13 
to 12% and up finally to 12%. Burns Bros. Ice appeared 
for the first time at 19, advancing to 2034 and reacting to 20. 
Oil stocks were less active and very little changed. <A few 
issues show improvement. Houston Oil, com., after early 
weakness from 43 to 411% rose to 4434, the final figure to- 
day being 44. Dixie Gas from 104% advanced to 10%. 
Okmulgee Prod. & Refg. improved at first from 81% to 8%, 
then dropped to714. It moved upward again, resting finally 
at 8%. Merritt Oil fluctuated between 181% and 1834 
with the final transaction at 18%. Midwest Refining ad- 
vanced from 103 to 105, dropped to 99 and closed to-day 
at 100. Mines generally dull and little changed. Bonds 
show improvement. 

A complete record of transactions in the “curb’’ market 
for the week will be found on page 1448. 
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= PER SHARE 
PER SHARE || Range for — 
: oniange Since Jan. 1.) || Raney for F 
STOCK of fe 
STOCK Highest 
nie ARE, NOT PER CENT. | Salessor NEW CUA IIGEE — | Highest. | Lowest 
= W 3ALB PRICHS—PER SHARE, Friday Week =x et “9 $ per share | | 8 er o— 
@1IGH AND LO | Wednesday | yr~pd April 5. | Shares | - Par | $ per share. | oan — 3|| 75 Dee Hy th Feb 
. Tuesday 13. | Apr | | Railroads 81 Mar23 ho 2|| 75 Dee 
farch 30 April t. | Apruz. | Apri3 r share | $ per share | 1,000 Atch ~~ aes 80 Jan 30) 92 Jan | ee | Jan 
March 30. hare | $ pe oe a a 8912 Jan 14)| 3814 Dee 7g Jan 
$ pers 312 8312) 827, Do Line id= -“100 24) 5614 Marl4 1, Dee 767 
r shire | $ per = *33 «84 S3l2 14] 81l2g 81! 12! pane Atiantic ‘Const 49 Jan 24, 571g Jan 5|| 43141 82 Jan 
$ per share $ Sete 36 8314 84 81 81 $311, S1i4 *3912 9014! 2 Baltimore & Ohio.......-. 537% Apr 1 Jan 2|| 36 Dee 673, Mat 
$324 83%) *8: 42 8012 8012} ‘ *3912 Q9O0le oe ee ee 83 Feb 25, 4814 i| 126 Dec! 1 
*g1 82 opoi pa 90% 52 | ro 32 51% ia | ona” eaal 600| mecontvn nasia rasa “100 aa Mar25\ ‘Sos Maris = Nov 35% Jan 
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3 80 | *78%5 81 | *78% 8 ee O12 79%) sa 1g Mar25| 83 Feb 18|| 74%Dec| 9412Jan 
“AO'2 41%] 40% 41_| 2351 39%] 39° 395] 30% 40%! 30% 41%| 45,500] Distlllors” Securities Corp. t00 | 233° Jan 2) 43tp Feb 3] UN May| 441 Oe 
1 : 84 9 | Sle gs : sig] ; 8 Marl4| 10 Jan lg Nov 
#33 34 3317 gai. 033 34 0337 34° 33% 34° #3310 347 300 Gaseon Wa Ww ine. _No rh 3134 Mar25 39 Feb 13 28 Feb ie 
Ss 138541 138 1: 381g 138'g| 13858 1: 38le 138 127% Jan 7| 14312 Fe eo 
is iis ive 120° 1i6ts 118 11600 te ise i2t liste Ty fe 3300 San ene a a 1063, Jan 15 141% Feb 9 7412 Nov 14614 Jan 
8 3 Lie} *8 ( : 1 F 3 ap 
*80 83 | 81 81 | *80 Sits] *80° 811g] #8012 Sit2| *8012 Sit2 100 a, oa patti a ie 100 S0% Mar2s oad, ben , me oon 
93100 #93 100 93 100 *93 100 203° 100 93" 100 * se eh 7-77 100 | 96 Jan 10| 100 Feb 19|| 291% Dec| 112 Jan 
*93 100 | *93 100 | *93 & iff | on 160 | 993 100 | ..:...1.. te meio. jen 
: 34 7 - P_...100| 74 Jan 25} 791eJan 3 65 Nov| 92%, 
*77 78 | *76144 78 | 77 77 | *76% 78 | *763%4 7812] *76% 7312 200| Granby Cons M8 & . ae 92% Jan 
° 1 Coppsr_.100| 38!2Jan 17} 45 Fe 34 Nov 
*397% 4012} 4012 4012} __-. ____| *4012 4119] *4014 4112] 4012 4012 400| Greene Cananea spegen 17) reo ee oe 2 oe 
*87 89 | *90 921s| #90 92 | *09 92 | *89 92 | *89 91 | _____- Gulf States Steel tr ctfs__ _100 oe oe Sf 
5 5 5 ‘ , 5 : 5 , ; * 2 Nov| 110 June 
“io 130% “Soe ote "38% = “po% % = = + O% “T800| mame & erner Onn iis — 34 Jan 5] 4234 Mer 4 2712 Nov *. yh 
6) , 47 4 : 47 Bi 2 tration Coos Cupper...20| 425sJan 15) 4853 Fe 38 Nov 2 Ju 
4514 4612] 4612 4712] 463, 4713] 4634 47 47 4714) 46%, 471g} 11,200) Insp Cs | Some) See owe Sele 
*12 14 | *1212 15 | *1212 15 | *1212g 141g] *1212 141g; *121g 15 | ---...| Internat Agricul Corp__-_1! : 38 Jan 5| 49%Feb 5i| 26, Novl eOleJuly 
a. tm 1 is ted oon ae te ee ie to 120 300 me ..¥ ua ai 03" tae 1ll!2Jan 2] 130 Feb 20!) 100% Nov| 123 Jan 
“"23% 24%| ‘2450 Zoic] ‘2tty ‘2479 2430 ‘ao%q] Zo% Bo%| 2512 Z25te| 10,000] Int Mereantile Marine. ‘ino | 21 gan 15) 131% Feb 23) “17% Deo | | 0% Mar 
4s 905} 905 9111 s910 90%] 90% o151 91% 9: 1% 92%| 42° : 83% Jan 2| 10244 Feb 18|| 625; Feb | 10612 Oct 
Ss" aeul gon 2aa| seat seal goa Sart] gazt a87| 26s gest] 3°80] Internacional Nickel ( Tie). 198| 27 Jan 13 SornJan S|) 2412 Deo | “475 Mar 
“| e291, 30] 291 30 ‘i - y 29101 8 2412 Jan 15| 3414 Mar 813 Nov an 
aM ‘ 3 2 Qlo ; lonal Paper. i100 2 4 
*29 30 | *2912 3012] 291g 30 | #2914 30 | 29% 29%) 2914 2919 800) Internatio 7 ae ae 2 oe oe 
*61 63 | *60 63 | *60 63 | *60 63 | *60 63 | *60 63 | _--_-- Do _ stamped pref --. 100 a ST 7712 Jum 
: elily-Springfield Tire.....25| 41 Apr 2 714 Jan 11) gs Deo 2 
*4llg 44 | #41 44 | 41 4112] *41 43 | *41 43 | #41) 43 700| & a . G4 iiiiehl ooo aoe 
age toed Si St | eh] HON | Bt Soa] GoM im) fata eemmoemc gear ** PR Patan tal gi erie] aS Nov] apes 
; . »* jon . Est ; a. No pe 12 Apr 2} 16 Fe 10%, Nov an 
mM oi a ne 4. iol ota te es aoe cin: ; 300 Lovee-Wiles Slesuts tx otis. 100 171g Jan 8} 2212Feb 27 124 Nov| 271g Jan 
*1812 20 181g 1812] *18%4 19 | *1814 19 18% 18% = tSi2 Me = a. Steen 100 53 “Feb 15| 57 -Feb 26 55 ‘Jan $4 Jon 
*52 63 *52 63 ¥*55 63 *55 63 29 dl ovat 76le eieteteatied Mackay <Seune canine wsecee 100 74 Maris 78le Feb 28 70 Nov 89% Feb 
*73  7612| *73 «= 78l2| *74 += 7612] *73 = 7612| #73 7612 7319 7612] ------| Mackay Co x lou | 74 Ms zee $3)| 70 Nev! Sure 
*61lg 6212} G1le Gils) *6112 6210] *61l2 62! 6214 6214 o 2 7 2 5 a oe Sgeabe 23%: San of 3212 Feb 19 19) Now| 61a Jan 
*26 27 *26 27 *243, 26 #2534 2612 #25 le 27 Me 27 eee o pe peony —e = 52ls Apr 1| 64%Feb 8 @ De 7410 Jan 
531g 54 521g 52%) *52l2 5412] 55 55 oo z re oe - gern = tae ul she 6 3 ool oe 
“ti Sel ae cel ee el ee a ¢ 23, 9334) 23,900) Mexlean Petroleum _____ 100| 79 Jan 5) 98% Marl2|/| 67 Deo} 10612: Jan 
ossie oa Mh 93° panne, Qesrbaltsn oss oon a ee Do pref. 100 87 Jan ae 95 Feb 23 8473 Nov| 9773 June 
: ‘a = |e ae “973, Da7e| 5 25 *23 2814] 8,500) Miamt Copper. _ - 27% Apr 331g Jan 31!| 25 Nov) 4314 Apr 
Si 22 | Sb 31.) Bal Se BBG) de es BS Bal ARS MCSE ianin h| a Maeas| tataan || Souder] Sr 
0 - = hae oo be 9 69 | *6¢ - Bid 66° Marzol 73 Jen 258% 4 Jan 
*65 70/165 70 (|*65 70 (|*65 70 69 69 266 6912 100 Montana Power... f ne igo $5 TaertS] stgutes $i] “setien| Gea 
ie 6) te CH oe cS one ef 4 14 | 500| Nat Condult & Cable Vo par 14 Apr 3) 185g Feb 13 1312 Dec 39 June 
= a oe ae “ae Se Pa i, ee 87 487, 491 1 900 Nat Enam‘g & Stam’ g. _ 100 37'4 Jan 7| 531g Feb 26 24 Feb 463, Oct 
a gwim’ nia ota Lia’ aie 24 Do pref ~ “199! 96 Jan 2] 9919Feb 20]! 90tgMay| 998 July 
‘a > " Po ‘— po ‘? = “= oie oon aoe ~4,000| National Lead ___ 108 43l4Jan 7| 61%Apr 4 3773 Dec 631, Mar 
= oe ee ee oe ee Oe ee ee “ivo | 99% Mar 2} 104 Jan 11|| 99 Dec| 114 Jan 
“18% 15%] "19° Totel #1818 Tors] 18% 15%] 13% 19°] 182 18%] 1,000| Nevada Gouwi Gopver. . | 17% Mar25| 20 Mar 6l| 16 Nov| 26% June 
20° 128 lorgo 128 gate? 128 *|[gize” ise *l120" 128 [e121 7 128° '1s0| New York Air Brake |. .id0| 117%"Jao 12| 188 Feb 27|| 08 Nov] 166 Mer 
eee Ms fs |'o46 Se 248 "50 245 50 . North American o 100| 43 Jan 2| 46l2Feb 23); 39 Dec| 7233 Mar 
"38-38 | e37te 384] 38 Sey] S72 Sole] 3714 37%] Bote 374] ~9,107| Onlo Cites Cus rhe) | 25 | 35' Mar25| 42% Feb 13|| 31% Oct | 143% ADE 
% ul re a a a at ae ah yt = 10 . 24 "600 Ontarto Silver Mining i 0 4\4 Jan 22) 10 Apr 5 35g Nov 7% Sept 
e* ont ; oo" ™ 7” oe" *% 7° 30° 297% 297; : Pacific Mail SS ; 2312 Jan 21; 30% Mar 1 18 Feb 3012 June 
A a A a a o1%1 *00r. 913;| 900! Pan-Am Pet & Trains, pret. 100 86 Jan 8| 96 Feb 27\| 87 Nov| 98 Jan 
“fs pe “—" py + yy — py oapte +e ean 43 ’ 1,500) People’s GL &C Cures _ 100 3958 Jan 2) 55 Jan 31 35 Deo —_o 
5 ‘ 2 8 4 , ; ot hia Co (Pittsb) 50] 23 Mar25) 30 Jan 3/| 2412 Dec 2 Jan 
“24 25) °23 25 | 24 24 23 25 | *23lg 25 ) 24 24 200] Philadeiphta Co (Pitts 3 Mews 2 tt ate) ae 
200 OS 30 38 90 38 = 33 °90 33 oni te se) a a ne 100 89% Jan 26| 9712Marl12!/| 88 Nov Prag 
am ais a =. 5 Re * 50 52 | 800 | Pittsburgh Goal of Pa____ 42 Jan 15| 58% Feb 28|| 3712Dec| 541, Sept 
52 54 | 52 52 | 52 52 | #51 53 | 52% 524) #51 52 7 Pittsburgh Coal of Pa...-100 3. jan | Ne oe Se Deo . 
a Gaia nin aisaeaie Reads Gage 00| Pressed Stesi Gar... 100 58!2 Mar25| 691!2Feb 19/| 49 Dec| 834 Jan 
205” 96 | os 96 “94 98 2937 96 “957 96" oe | aid a ee 95 Jan 2| 97% Feb 13|| 290 Nov|z107 = 
*95 96 *95 96 ; a 4 4 nid aa tan” gan” a "eee - 100 Apr 5 | 1091e Mar 5 9 Dec| 131 an 
eit 113 e112 iis "leita 113 “itd 133 “i'3 115% “114 138 i Buble ery Gord of NJ. "109 100's Jan 7 118 Feb 18 1064 Deo 16719 Jan 
or he he a RD +4 93:1 5 . 520| Rallway Steel Spring... 451 56% Feb 19]| 36% Nov 
515g 5134) 52 52%) 52 5212 *51 52%) 52% 5234 i 53 1,520 newer i Spring ____- 68 + ta am 4 on Feb is oats mo) ae ie 
‘al tee el ce, et ee” ee ae” od ee el x 500 Ray Consolidated Gopper..10| 22% Jan 15 25 Feb 19|| 191g Nov) 32% Apr 
i = Sk A Re 
78 78%3| 787g 79 7314 7853! 78le 7853| 78%, 793s 8 4 Tei 2, "400 oS — ee oor 255 Jan 3 991; Feb 19 89 Dee | 105% May 
5 7S °73" 73 "73° 73 “728 thee 738 73t2 732 7315 sien Royal Dutch Go cite “dep 7013 Mar23; 8012 Marll|| 59 May 734 Nov 
a So ale 4 |. = C i00| 6%Jan 2} 11 Jan 31\| 4% Nov| 68 Jan 
~ ee ee, See Re a ee De ar 4 720 Goes eon ee Goro -- 100 | isos jan 5| 156 Feb 15|| 1231s pec | 2384 Jan 
"ee ee Ee tee es ee ee te ee? ri 400| Shattuck Arts Copper.....10| 15%Jan 17| 18%Feb 19]| 15 Deo| 29% Mar 
a a a a oe oe ee os el ees 46,150| Sinclair Oll & Ref'g._.No par| 26'gApr 2) 39 Feb 5|| 254% Dec| 59% Mar 
oF 7) a” ian” ola” Eien” a ae ue 200| Sloas-Sheftield Stoel & iron 100 | 39 Jan 24| 55% Marl2|| 3312 Nov| 74% Mar 
"Gl, Gial Sete 41 | Sm Solel Be dotel dete aitel aoe 4 | 29 hee Studebaker Corp (The)...100 | 37% Apr 2) 5ot2Feb 19|/ 33% Nov 11012 Jan 
ae Gis Se | eee a a da ag ae : AOR] Go" APE] Set eee Mel 88 Now| lot 
pe ++ *30 90 80 > ; Qn ‘ an 26101 400 pai 341 25| 40 Jan 3 30% Nov| 61% June 
*35l4 3512] 3512 3512! 357, 36 *35 36 *35 37 $35 3612 400) Superior Stsel Cori’ n --- + o~y 96 Feb 16 o8 4? 10314 July 
“San feel ist ful ie "re Tl ae + 7" 7 9,950) Tenn Copp & C tr otfs ear 12% Jan 2| 17%Jan 30 11 Nov| 191,June 
o14ian 145° 143 144% 14318 ie 1431 14315 14318 1441s 143% 145% 4/000) Texas Company (The)....100 | 13612Jan 7| 160% Ard ot 114% Deo | 243 - 
3 1 21g 144%) 14213 -4 Zig 14: Sots tees, Seas te O00) © Ai ne 481 56% Fe 421 
50 50%) 51 52%) 51lg 51%! Site 521g) 51% 534 oes 4 16,300) Pepasse Eveseets Corp. -- 28710 e pel ep os Fob ; oan he 1a8 "beer 
100 104 |*100. 107° |*100 107 |#100 107% /#100 107 |*100 103. | 222227 Underwood Typewriter. _100 | 10012 Feb 7| 1041s Mar 2|| 283 Dee| 107 Aug 
"is 121 ir = - . “os ey, 768 oe 268 7212 ~~ ~300| Union Bag & Paper Corp..100| 65 Jan 24| 70 Feb 28 59%, Deo 5 
a ae % ; $ ; 9 | #3 : : 8 ( ited Alloy Steel No par 37 Jan 2 40 Feb 3412 Deo 
*38 40 *38 39 39 3914 39 39 | *39 3912) 23810 38le 600; Ua yy eae S3% Maras 99 Jao 23 Bllg Nov| 127% ‘Aus 
85lg 86%4) 875g 88's) S86l2 881g) 873 88 88 8812) 87! 8778 9,100 a y= STE. - «ono EP Olsen 5| 101% Jan 5 oait 120% Mar 
"Tak tae (otha cde loteite 445 foran tas \"i24 iga eiaa 120 ~""250| United Fruit... ....--..-100| 116% Jan 16] 133 Feb 18||2105 Deo| 154% Jan 
123 123 |*124 125 |*122%2 126 |*123 126 | 124 124 |*124 126 25 O's Came Pipe & Fay. -—"100 11aJan 9| 15%Feb 18|| 10 Now| 24teJune 
‘= pies Dias ies 13" so nie 21° "a ---190| 41 Mar26| 47%Feb 1/| 42 Dee| 63 Jan 
BS ae ; Bio} 1221» 123 237 cohal.__. 5| 130% Feb 19 1g Nov| 17112 June 
121% 12's] -22 123 | 12012 122 | 12112 122te) 12212 123%) 122, 12275) 10,000) 08 8 todas “Alcohol. ---100 eS mee 8 eee gee oe teas 
---- ----| *92 99 | *92 99 | 96% 96%) *9: 0 96%, 100 | 100) Do pref...... ----- 1 Jen 15| 50% eb 101] 46 a hee 
*54 5512! *54 5512] 547% 554] 541g 541g) 541g 55 55 55 tee a States Rubber. = a _ ial 104%nAor 4 by Dec 114% Jam 
10212 10219° 10312 10312|*10212 104 | 104 10414) 10412 104.2 104, 104 81 ob at D Merred:-...-100 | #08 Jan 16] 108sApe @] 91 Deo ae 
A onan rr o43 rt oaan Sons 300 - s | bapa pg 50| 43 Jan 29) 45% Feb 1|| 43% Nov| 652% Jan 
45% 4534] *443g 4534) 4519 45le] *4319 45% : a 42° oa ‘ 8612 Mar25| 98!2Feb 1 79\2 Dec | 13653 May 
893g 90 90', 9034] 893, 90%) 893 90% 9014 907s 897% 90% a — en Steel ‘Corp.-100 as 2 ype 112% Jan 31\| toa i3it Jan 
10912 10953/*109% 110 10914 10912} 109 109%} 10914 110" + a a aan Tten of apes nnnseseae = 76% Mar25| 85% Feb 19 Fo 118% May 
12" 13°] #122 13°] {25 121s] zis [ats] #12 12%] #1212 18°! 500] Utah Seearities ¥t6.. 2..100| 1M2Jan 2| 15! Feb 18|| 91s Deo| 24% Jan 
“lie ait “4s” 43's] dam asul aan ian 43a 4300 43° 43 | 4,700 Virginia-Carolina Chem_..100| 33%Jan 2| 43%Apr 4|| 26 Nov + a 
aie . , _" .* 0 |*10: ( 1 vs 9S Jan 16) 1041gApr 1\|| 97 1124 Jan 
*104 108 | 1041s 104's/*103 110 |*103 110 |*104t2 110 *104% 110 100 wes S56 oe ann te eee eet Deo iat, 
spine Ri © Ole Satel © HH #9212 94 300! Western Union Telegraph.100| 85%Jan 2| 93 Marl4i| 276 Dee! 99% Jan 
“Sinn Sate Sate thi “dale Gl et ela 40 4014) 2,000] Westinghouse Elec & Mig_.50| 38!2Jan 17| 4312Feb 19|| 33%Dec| 56 M 
4012 4012} 4073 4073} 4012 4053| 4053 40% 24014 40% £0 404) 2. estingho & So yen iil eaters soll et’ a 
“00, 70|°00 70 | 260 70 | 860 67 | °00 70 | 260 70 | .....-| Do ist peeteered.......69| 8 Jen th) Shere | Gee) eae 
a ame) 49 42 | sat is | eat he) “a2 7s 173;| 173% 172} 12,000! Willys-Overiand (The).....25| 15'2Jan 15| 22 Jan 3|| 16° Nov| 381, Jan 
1712 173%| 1733 07%) 17 17l2| 171g 1712 its ies oe; We Dvertand (The)... 28 | 75) San 3| 85%g Baariol| Go woe] ine Mar 
"33 + ar 4 enn ro +4 50% ra% 5614, *53iy 56 | 4,000) Wilson & Co, Inc, ¥t6...100| 45%4Jan 2 59 Jan I9 42 Nov ote Mar 
55 95's! *51'4 55 ” Oe o0 ’ . . - 2 
*110 112 |*110!2 115 | 11053 110% “110 115 igo 115, elt toe 100 Weatworee & W) AR SAee 100 110 Maras ‘120den 3 120% Dec 1st jen 
*11712 121 |*11712 121 |*11712 12019|*11712 12012 Ole *11 Og) 222-2] DO Blcaceccaccenes ieee ee ee Dee oS. 
Sie ee ele ey SY ae GS bel weeny ee Os ae ed) Gel) meee 
i i eS. a. 7 - 1,000! Do pref B.------ 100! 59 Jan 18' 63%Apr 4!| 5O May! 63 Juve 
*58 63 | *58 63 | *58 63 | 60 6212' 62le 63% 62% 3! 1, ye b eee ome ; . = * 
" share. 8 are. 
* Bid and asked prices; no salesonthis day. _§ Less than 100 shares, 2 Ex-rights. «6 Ex-div. and rights Par $10 per 3 per 
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Exchange—Bond Record, Fr iday, except y, interest and defaulied bonds. 
1442 New York Stock oxen ge oon eC ee eee tartar 
In Jan, 1909 the Exchange method of quoting is al gee 
| BONDS ~++* 
Prise Week's || Range N. Y. STOCK EXCHANGE 35 Friday Rang 
NDS or 3 Since April 5 a April 5 Last Sale 
N.Y. eToUK EXCHANGE a any! [pee gy a || Jan. 1. Week ending Ap Bieates! es 
Wek comp Age 6 |_ a “No.||Low High || Chesapeake & Onio (Com)— 3. 3|__ _Astitow | Bian 
Bia Ask Low High) No. Craig Valley let g 58.....1940 “63. ~~~ "| 84% Jan ‘13 
Pots Creek Br ist 48....1946|J - J -337| 73 * ‘Nov'l7 
4a Liberty Loan -...1947/3 =D) 98.76 Sale | 98.76 99.00)5074 97.20 99.00 || Botts Creek cong 46---1989/4- J] 70 82 °| 73 Novii7 
Liberty ---- | id 4s______ - ---- y 
U8 tec verted from aa . --| 96.32 Sale 96.28 97.10) 2077 96.04 98.40 genie ie tas gig 44-1940 M-N 65 “B65 A, Pebi3 meaerane * oe 
erty Loan..----.--.. 1942|M-N| 96.28 Sale | 96 : f Warm Springs V ist ¢ 5s_- -0| “52” 59 | 501 Feb ’18|..._|| 50 4 
oo as eee trad @- 5} 974 9314) 9712 Mar’ hep oT 2H onic Alton RR —o™---lae- 3 ve 38 | 38 38 | 1| 36% 4712 
U 8 2¢ consol registered -.- 9714 ----| 96% Nov’ aa “99% 9914 Ratiwzy ist lien 34s... .- 22\F-A| 9912 101 997, Feb "18) iia 975g 997% 
US 2s iQ 93% 99%) 9914 Feb ’ *18|-~- "|| 987% 99 Chic B & Q Denver Div 48_.19 J-3| 72 ..--| 7314 Mar'l8|----|| 73 75l2 
Usa i 41g 10818103 105 | "11/105" 105% || ilinols Div 3448.--.----- ina - 3) 85 “87 | 85° 85 | 2| 82° 875 
U 8 3s i« j 10412 105i2) 105 105 } | 105 105 aaa 949 as 97% psa: 9912 Jan "EB enna) 991g 991g 
U 8 4s 5Q-F| i042 ---.|105, Feb °18)....|/105 105 Iowa Div sinking fund 58_ “1919 A-O} 97-22.) 97 Jao '18|----|) 97 97 
U 8 Pan Gan Canal 10-80-yt 28.#1936|Q- F| 96ig ----| ore Feb *13|----|| 97'3 97% iat bende. foe Gicunt Tiers ie oo 91% 92% 
U 8 Pan Cana! 10-20-yr 22 reg "38 » gee >" rine S§ ET cccllosae seen oe Extension won! iM-N 9134 925 = 4 lr lt 91 91 
U 8 Panama Canal 39 g--- -1961/Q “NI eee OP Eh ipeallocks neues Registered...-....... 7\M-N| --.. “<a $3 | 3 81 SAl, 
U 8 Philippine isiand 48.1914-34/Q- F) ---- ---- | —<_-....... 1953M- 5 . oto 25 | 20/25 30 
t 51 / 9435 97i2 || Chic & E [il ref & imp 49 g__1955|5 - 43 * 2512] 23 Feb °18)-.--|| 25 28 
Foreign Governmen “1919/F -A| 95 Sale | 94% 9512) 74 aBie 9055 U 8S Mtg & Tr Co etfs of dep. - A-6| 98 101 (101 Mar’ 18/-.-.|| 98 101 
Anglo-Fronch 5-7? 5¢ Wxterioan.|A-O] 90% Sale| 90 904 *"3| 73 S3i2 || Ist consol gold Gs... 1Ds7M-N| ---- S4ie| 87 June’ i 
Angic-Pronch 5-yr Se mpeg te _|M- S| 8312 Sale | 831g 8312 129|| 84 General consol Ist 5a___-- > hee eee 
ee én 1919|M-™| 87 Sale | 8512 yl 3i| 53te SOs US Mtg & Tr Co etfs of dep|-- --| ---- 74 
Bordeaux (City of) aby '11|3 -D/t 57, 60 | 60 a 1} got 95% Guar Tr Co ctfs of dep_-_-. e-Al Si -.-- 
Chinese (Hukuang Ry) of 1904_|M- S| 95% 97 | 95l2 A | 9014 921g Purch money ist coal 5s__1942 3-3] 10 : 
Cuba—External debt 4 1949|F - A! 91% 9653! 9212 pal sea = oe Chic & Ind C Ry lat 53. --1936| a 2 iat Gale 
eas oe jh ew A..-tee- Al 90. Shs $0 maja 10| 04 —93ig || Chicago Great West 1st 48.21959, - 3| 9814 105 
ion at Gesae 6 ta. 1921)4-O| Doe ool os «9254-16! 90% 95% || Chic Ind & Loulsv—Rof 60.1947| y-3 o7% 
ee 6 Cane 6 oe... -O seis 6s ia te Refunding gold 53... ....1947|J - aes ee 
Do > 1931|4-O 90'2| 90's = 902) : 94. 98 Refunding 43 Series C----1947 4 ae 
Do do ihe 1... 95% Sale | 954 - > 133 89 92ls Ind & Loulsv Ist gu 48_ -- 1956/8 73] Zi “7a2 
Japanese Govt—fioan 4348.1925|F-Alt-.-- 36 $3 Mar’l6\..--| 83 92% || Chic ind & Sou 50-yr 4s... .1936) fe Pin. | 
. ‘seule dae 1925|)4 - Jit---- 86 | 35, “7912\"" gil 7 81 Chic LS & East lst 444s__ -1969)4 | 
shoe as re aia Fac =| Hot Mats) | tu || Saban stintwaseAeaa | | sn zt seis sc] 7 
BE. ccccvanatthlic.- 2 4 amerl gcse 88 | 1201 84 90 Gen’l go --- Q- 3| -2-- ----| 9253 Feb '16|----||___. --. - 
tone (Civ an Spies ugta Mem) Bs Bue) go os | 1) 424 || Permanent t6--7->"""7"*t9a5|8 -B) “795 Sale| 70.2 ays 5 Fee “Sa 
Marseilles (City of) 3-yr 68__1919)° - J\t 42% 45 | 40% Feb "18)._._| 40 8 & ref Ser A 4443... _a2014\A -O : 79 | ll 77s 80 
Merico—Exter loan £ 5a of 1899\/Q- J 30 . AD. 1 30g WORT noone cues Gen ye nv Ser B 5e...a2014\F -A| 79 Sale, 7 A 17) | 4 & 
Pata, Clty of year O6----t0ail4.-Q) Si'eaie | sive 852 310 / 41% “Sala || Gon rt pay Se 8 ae ae - <3] T2c2 ate] S203 Mar isl-2--l aay “Bai 
of, 5-year 68... 6 5 ‘ lg 3% ' 2 wena ee 
Tokyo Cley be ioan of 1912, |M- S oo Baio | 93% 991 gzsil 97 o9mg Goneral 448 Series O...0198013 = J) -s5- 747) 52 Marisl-- z| 74° 74 
UE ot Gt Brit & I 2-yr 58__1915 ~ os Sale 95% 9614! 221 95% 98 an Soe Rintnoel 19323 - -D 73 Sale 7212 a8 71% 75a 
iat 9\M- oe 33g! 263 915g 94% nv J ee 95'g ----] 9 an oone| 
Syear 652% notes.2.2.21021|M-M| 9344 Sale | 92% 93% 263 915 cate & Le Sap Div 6 Sa...-1881i5 ~ s| Sits ....| 94 Fob ‘18|.... 94 94 
Seaeusitie Gia uous isi9 F-A| 9914Sale | 991g 100 - 977g 100 Chic & Mo Riv Div fa. mre . 3 = “sim otis 96%2| il 96l2 98le 
SThese are prices om the basis of | $5to£ OM & Puget 9d Targa 1940/3 : ; “94lg 1065 m4 Py 47! tee siecle 
\ ‘ ‘ '| 83% Q1l4 Dubuque Div Ist s f 63___192 e 931g 103 |1047% Gept’l7|----[/7 7 oe oe 
mY Clty 4348 Corp stock 1980 fs | 90% Mar'15) 1 | 80%, 90% tate a bens -terals 5] 96 Sat 98, Jan ‘18)----|| 98 98 
~1964|M- 8 97! 90ie Mar’1s|___ | 8353 9Ol2 rosse st 58... 9314 99 |100%g Sept’l7|----||__. -2.. 
449 Corporate stock....1964 88 897s) 90ig Mar’ 13! ___. ” Div g 58----1921|J - 5 16|----| na 
3 6\A-O ee oe Si 44 96: Wis & Minn Div g 58___. 941g 97!s1107 Dec '16|----||____ 
diss Corporate stock. --219054 -D| H4'2 95°| 99° 954 Ti) gin 96% | Wis Valley Div ist 6e-—- “i920|d = 3) 94% 97s|107 Deo goose oe 
stock.__- M- 6) Bes 92's) 9O 1 5 1 1 Milw oO lat ex Sllg ...-| 811g Feb °18/----! 4 
400 Corporete stock 7.1980 m-N aoe = | oon mera 7 aoe avis Cons a ey 4360, 1034) i 88 ° ----| 89 Jan °18|-.-.|| 39 389 
y Corporate stock... 953|M- N oa ss |---|] 8619 871 Ohic & Nor West Ex 85% 89%! 86!2 Oot °17\_--- Bais ee ce 
4% Corporate stock... . 1958 8612} 8634 Mar’18|____|| 861g 8712 1836-1926, F - A) 59° i 73g 
67/M-N) ---— S03) SO ar’ Ls (185 86 Rogietered ._...-. ee 69%g 70%s| 70 70 
red Serta Geek di “ines M-N| 84'g 85!2) 35!2 oS as os 9653 General sold Sih ccwax 1987 oF inte nee re ee - 
Bg em oleate ot ae | coe oe les oF Registered... 22227 71987 \3- | 83 Sale| 83 4|"S0ig 8514 
~— Corporate stock..-1957|M-N| %4!2 95 a 7614 6 | 7614 78t¢ as 1987 -m| 80 90 | 86 Sepr'i7|---.||.___ . 
$4% na rate stock...1954\"-N| 76's Bale oe July’ 17 aging Stamped 46-_.-..._._. 1987) -m| 99% Sale | 997 9975) 2 997, 103 
mY Sentence ~----=----1961|M- 8} ---- 95 eS haeras ~---|| 96 “97% General 5a stamped... ___ ol gh een 10414 Deo *17| corscens Sees 
Oanal Improvement 46_-_1961|5 - 3| 2727 “8s7|100 Novi7|---2/|_.-. --. een ee ee a) aeen 22s - 10912 Apr ° ie) o---||--2. ---- 
Canal Improvement 4a_._1962|3 - +96 96 Jan ‘18/___.|| 96 96 Resist === == Bae eva -O| 94'8 100 |104 D 17) a | es 
Canal Improvement 4s. --1960/4 - 9) 156 i07%|106% Mar 18)---_|105 106% Sinking fund 5s..__. 1879-1929|A-0| 92% ----|10312 Aor °16)---.||" "77 = ‘- 
Sees eee ee eels. 3] 98 106t10s  Sepeit|----l|_--. ...- ewe fon, sr T921A-0| 99 103 | 95 jan "18|----/teo 100° 
Canal Improvement 442.1965, - J) 95 Bale |105 105 1) 10412 10712 Debenture 58...-.-..... g21A-O| % 97 |100 Jan ---=)/1 935s 
Bighway Improv’t 44s. .1963 i 3 98 10014 100'4_— 1U0'4) 210014 10014 at orange POE a anes 1933. M-N| 9358 97% A, . 9312 1) 9312 
hway [mprov’t 43{6_..1945|"- ‘ Oe Wc cNacon oeou Ooking func deb 56__.___ 1-Ml nce ---= 4 June a) aes 
viii unde dae 10118 9) -sz~ 73 | 25, Radi = caine Des Pisinosval iat ga dsgatoe7 M- S| {765 -=--|101%9 Oct Boose Gai 
68 deferred Brown Bros ctfs- ~- ManGRGNW latins ee 5 5z ...-| 88 Jan ‘17! |n---l|---- --20 
. xa . ar’18!____|| 55 59 Man 3. es a a PREM: igi -~- 
Ann Arbor nae. vanine a1995/Q- J) 54 Sak ro aw 36| 80 85% Milw & 3 L ist gu 346__ ~-SSiie 2 100% 102'4/10212 Mari5 ----\\j91 10212 
Atch Top & 8 Fe gen g 48._.1995 a-¢ = $0 | 83 Gepei7i..l_.. MLS & batons Bow J A ae -A| 98. ----| 98. “ $8 1) 98 98 
~1995)A - ; ‘ Yeb ’ _ol| 721 x m ‘wa Re TON, Se | ee eee 
4 ne gee pe eR 31998 Nov, 71% 72%) 76 os a oe vol Ashland Div Ist @ 68---1925/M4 + ae awn ae 
oe ~~ 1995| Nov | ---~ ---- 73° 73%|"""3| Fite 78 gg A ae Die > tre a be > ee | tata 
Stampad ..----__-__1a1995 M-N) 71% we a $2%4| 253i 825, 86 Mil Spar & N W Ist gu 45- 1947 /M- i. Sie ao 
te eR 1955/4 - aul aa "18|....|| 84 86 St L Peo gu | . |} 
Sony a tones of 1910....1960|5 -D} 82 83i4) +a oor '17|- 22] atieak Ioana Chicago Rock Is! & Pac— gas\d-3| 75 Sale| 75 75's) 4) 73-77% 
ast Okla Div Let g 48...1928|M- 8 4 8 “e128 o's...” Ratiwry general gold 49__ is oe ae ee Ae 17) -"35ll- gaye “8a 
macnteraiieciie | 2M) 2 watie 3/ 2 BE gamit ae cH Ag) Gia | Bh a gas 
Short L Lat 5 d = pte 79 “& | RAND BOG 48...-.-. le. core core 
evmcreveene iealee | 2 ans | Mart, SX | peas eae Son aa] SES og a aa “ar 
1942 |M- ; \| gy §43 Ol trust Series P 4s__.___ 62 7) 8 2)| 
Atl Goast ate nd 4a 31952 M- 8| 82 Sei 82 73 12'| 75 821g RI Ark & Louis lat 4346. 10a. }. 90 95 | 96 Feb°* "18|----| 96 96 
Gen unified 446. ._..... 1964|4 -D A nisi toe i ec ee Burl CR & N—Ist g 5. .1934 Rott «ane SD) * S79 JGR0 hil... sone 
Ala Mid lat gu gold 54._.1924|M-N cae pen, 4 TE” RA alms ce CRIF&N W Ist gu 5e__ 1921) : 3 93'3 97 1100 Feb *18|---2|| 95. 100 
Bruns & W Ist gu gold 48.1938 3 - J ee "112073 Aug "15|____ |---- ae Choc Okla & G gen g 5a. ee 75, 90 | 9758 July’15)----)'_ 2 - 60" 
Charies & Sav ist gold 74_1936|3 - J in Sale | 712 72%! 16! 70 73l2 Consol! gold 58__..___- re . 57% 60 | 60 Mar’l8!----||"57 : 
L & N coll gold 4g_____. 01952|M-N| 7112 a ee ee Keok & Des Moines Ist 58.1923) F-A| 60!2 G6ll2! 6112 6119] 1| 59 611 
Sav F & W Ist gold 66... .1934|A-O} 106\4 ---- 105 July'15|----|"7~> 2727 St Paul & K C Sh L ist 4448 “4/6 - “D| lw4i2 112 103° Mar'lS|----'\102 103 
oT” | eae 1934/4 -O bed gional 99 Jan "1s/--_.|| 99 99 Chic st P M & O cons 6s- “1930/3 - -D| 83 ----| 85l2 Mar’18|.-.- || 8512 Sole 
811 Bp Oca & G gug 4s....1918)J - 5) 99 ---- 3633 86%! 15'| 86%, 891g Cons 6s reduced to 348__ 1930 m-8| 86 96 | 85ig Mar’18|----/| g51g 851g 
Balt & Ohio prior 3 448_...- = . ; vip 874 9u'2 Sept'l7|--. ||... ... Deventare f6------=_--- 1900 M-N/| 10012 -.-- + 16) 2222] were cere 
eweececere A1926 “75 7 8 as a) 200% ..-.1% ov'16)----| --- 
ist 50-year goid 4s_._._- n94s|A -O} 762 Lk pa saan 14] _.** oe North Wisconsin Ist 6a_ 1930/3 F. 1008 103 |100ig Mar’l8!_-_-| 100% 100% 
Od ---------- b1948/Q- J caaiel 7% 77 | aa 7612 791g St P & S City Ist g 68__-_1919/A - g| S412 95 [105% Nov'l6|----||__ | ---- 
90-yr conv 4}4s__---.-_. 933) .- -~ “76% Sale 80 . 80%} 25) 80 83l¢ Superior Short L Ist 58 g_g1930 . Jae ae Cee ee a oe 
Refund & gen 52 Series A_1995/J -D) 80% Sale ya eS eee | ee. Chic T H & So-East Ist 5s_ - 1960) M| 103 .... 104 Mar’18) =; 5||1031 104 
Pitta Junc lst gold 6s__..1922|J - 3 << “Z6u| - 6 ot... Chic & West [nd gen g 68__71932) :: 3| 66% Sale | 65:1 67 15|| 64 67 
EJuse & M Div ist ¢ 3340 1935)M- 08) 0's DOM) OF Mar'is| 2273 75 Consol 50-year 46... ___ SEetIS « Bl <aoc cone] 99 May’ Bj --cellewen oe “ 
PLE & W Va Bye ref 43__1941|M-N} -.-. 832 8334 83%, 21181 85 Cin 0 & D 2d gold 444____ 1937 i. 1h idee dhemicwis tiiecaloeas |---- 222 
Southw Div Ist gold 3548.1925|J - 3 “Ri be 10 AOt ‘Sii.s..1.... lst & refunding 46_._____ = sols 3| wone woe] 90 May’l7 ---||---- ---- 
Cent Ohio R tat cg 4}¢8._1930|M- § 91 Seiad 995g June’l7/--_./|.... ___- et guaranteed 48________ 1 41\M-N| --------| 25 July"15|----||- 1. ---- 
Ol Lor & W con ist g 63.._1933|A - 0 cen aoe... .... Clo D & I Ist gu g 5s_. ~ 196) M-N| --------| 88 yaned| 272 aaa ccan 
Monon River let gu ¢ 50..1919/F - A} -<-. ---- Se Ge Biis<eccNaccn coe C Find & Ft W ist gu 49g pth - J| -2-- 96 | 96 Jan °17|----/|7 7 "eae 
Ohio River RR ist g 5a...1936|2 -D ag “90 88, Dec 17 OS Se RRR Day & Mich Ist cons 448.1 3-D) 59% 6012 59%4 6014{ 17) 9 :* 
Genera! gold 6s_.....- 1937|/A-O| 3 99'g Mar’18|--__|| 991, 991g Clev Cin Ch & St L gen 4s. 1993) 5 - 23} 67% Sale | 6514 69 17| 6514 7 
esses Aow & Tol let ¢ Gs...1933)4 - @) oon = scc0! OOS saerisl..”“ll be ule 20-year deb 4}48_-..-... 1931/3 - 3| 75. 85 | 80 80 | 10) 80 80 
Saifalo R & P gen g Ss_.._- 1037 IM_N| 85° 99 | 90'20c0 “I7|.-.2\|..-. General Se Gatto B_....... 1008 3] 68% S8l%| %3%— Mar'l7)|--.. jooee coco 
Oonso! 4348... 1957|M¥-N) 59 97 UM s.chevan enne Catro Dtv Ist gold 4s____1939) J - 3| 5318 63%) 79 Feb *17|----)|” aa 
ADS Wess ist g dogu....1908/4-@) 75 ----| BF oe *16|----||---- =. -- Cin W & M Div let g 4s_- 150M 6412 65 | 64 Mar'lS ----|\| 64 66 
Clear & Mah Ist gu g 58..1943|J - J 100. 105 |103 Feb °18|--_- 103 103 St L Div ist coll tr g 48_.1990 iM- $| 67!2 ----| 7312 June’l7| ----|| ie a 
Roch & Piite lat gold 6a_.1921|/F - A 100 7 104 Nov’l7 a sateen atadache Spr & Col Div letg 46___ 1940) ee See 
Consv! Ist g 63... - 1922|3 - 0) 9912 = 90 Mar’l8\....|| 86% ile W W Va! Div Ist ¢ 46_ ---1940|) - 3 100% 102 |102ig Oct *17|----||7_7> ZZ22 
Canada Sou cons gu A 58___1962|4- 0} ---- oo 1 e. Sen C18t L & C consol 6s. pon ae -'F| 75 8713} 87 Dee ‘17; -+-=||---- 2-0 
Oar Clinch & Obio lat 30-yr 5a°38|4 -D} ---- 97'4 Mar’l8|..._|| 97 97% TY eee k19 si3 2B) ---- -2--| 8812 May’l5|.---|/ 722 222. 
Central of Ga Ist gold §s_.p1945|F - A| --- o7 3, 3 8734 1'| 8734 90 Registered_...____ k1936/Q }| 8653 ----|102'g Jan °17) ----|| abet sie mae 
Conaol gold 5s....._..- eee Se NY ea ee Cin 8 & Ci cons ist ¢ be_-1923|3 - 3] 301 aa | 7 Siren «| ae | lela 
Chatt Div pur money g 48 1951|3 -D| --- 90 1103 Mar’l7 wae: Py ey Se CCC & I gen cone g 68__1934 64 ----| 94 July’ 08) EES waeieen ety) 
Mac & Nor Div lst g 68..1946|J - J) ---- 1011 975s June’17|.._.||.... .... tad B & W lat pref 4s. -1940/8 -¢ Os eal ‘sissy pea woe go 
Mid Ga & Atl Diy 58_._.. 1947/3 - J) ---= § Oats ase S7).._.1.... .... O Ind & W ist pref 5e_- ~41938/Q - o| “46 a 46. Mar'18\____| | 46 5lle 
Mobile Div ist g 56__.___ 1946/3 - J] 83 “Gn7| Ge anes. ce Peoria & East Ist cons 43. 10 ae 13 |. 59g hee 87). <clln20 cone 
Cen RR & B of Ga co! g 58. .1937|M-N id2is 103 |103!2 103te/ 1/102 104 EBO0ERS 66... ce -ccccece 1A-O| 85!2 ave 90 Mar’lS)....|| gg 90 
Cent of N J gen'l gold 5a...-1987|3 - 4) 102!s 102 |102  Mar’18/_.__||192 104 Cleve Short L lst guéige...1961)A-O) 82,2 142) 99 7 | 45) 6 8 
Registered -._....... h1987/Q- J} 100° 100 | 99 Mar'18/_-.-|| 9812 9912 |] Goi Midiand 1st gold 48____1947) 6% 7le| 51g Marl |----|| Sig 72 
» Am Dock & Imp gu 68...1921|J - 5} 98%2 101! 100 June’13 odie: 2K a2 4 Trust Co certifs of deposit. | - 84 864) 83 3 86 | 3 | 82% 86% 
d Riv gen gu g 5e.'20|J - 3| 100 A ; ||... ---- |] Ooiorado & Sou lst g 48... 1929 9 Sale | 68 69 15)| 66 73 
Leh & Hu gen g ¢ 11001g Jan °13)_.--/|___- m-N| 6 : 
N Y¥ & Long Br gen g 46._1941|M- $|} 92 “357 85 Mar’18|_._-|| 65 65 Refund & Ext 4}8__.._- 1935 J -D| 95 9612) 96's Mar’ 18, ----|| 96 96g 
Cent Vermont Ist gu g 48..¢1920|\Q- F) 65 801 80 | i 80 80 Ft W & Den C ist g 68___1921 ae 2 es eos ns 
Chesa & O fund & impt 53..1929|4 - J os | 3 95% 9612) || 9514 1001s |} Conn & Pus Rivs ist g 4s. __1943 J -3| <o0e 94 | 94 Feb “16, jrte|lesee cere 
ee "tee | $6 leas den 3f]...f ee 8 Gee ta es oe | vie 
Registered .._.- o--e0- 1939 | - N Sale | 767 5|| 72 77 Del Lack & Westera— J -D| 74% 791g| 731g Jan “18! ---2|| 73i873i8 
General gold 4}48..._. --1992/M- 8 70% =e en Mar ‘17 oa Sate atlas Morris & Ess Ist gu 9360-2008 3- J} 102 ---=/102 102 | 1 ths se 
Registered... ..-__-11992|M- 8) -._. aie | 71% 72ig|3i\| @5tg “73 MY Lack & W ist Ge...--203118 * 2) Oh ----|' 08. Feo isi-..-| 9 
20-year convertible 4448.-1930/F - A) 72° Sale | 71% 8014) 97|| 76 Site Construction 5s...---- 1933) 9013 94%3| 93% Jan ‘18\..._| 93% 93% 
80-year conv secured 58..1946/A-O} 7953 Gale zs re ae i eile Term & Improve 48. “19a mt -¥¢ zc _-..|1021¢ Feb *08\--2-||...- Baia 
Big Sandy ist 4s_....__. 1944|3 -D| 65 7 8512 Nov’l6|..._||..-~ 777 Warren Ist ref gu ¢ 3348-2000 . ‘Me 
Coa! River Ry Ist gu 48..1945/3 -D) 65 ----| 85l2 shoes = po eer eg 
k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 
ril. ¢Due May. g Due June & Due July. 
*No price Friday; latest this week a Due Jan. ¢ Due April. ¢ 
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BONDS | Price Week's | 33 | Range BONDS S3| price Week's 
N.Y. STOCK EXCHANGE Friday Range or | S2\| Since N. Y. STOCK EXCHANGE § S| Friday Range or 
Week ending April 5 | April 5 Last Sale | % Jan. 1. Week ending April 5 SX] April 5 Last Sale 
| ae _—_—_—_—_— 
| Bia Ask\Low  High| No.\Low High . Bia Ask|Low High 
Delaware & Hudson— * | Leh V Term Ry Ist gu g 58..1941/A-@} 1013g 112 |102 Mar’l8 
Ist lien equip g 4}4#__..- 1922\5 - 3} 93% 9534) 94 94 3) 9314 94 Registered ............. 1941)A-O} __.. 106 |113 Mar’l7 
lst & ref 48.........-... 1943\M-N| 82 831g) 851g Mar’18!-.-.'| 81%4 8612 || Leh Val Coal Co Ist gu g 58.1933/3 - J} 9634,-...|100 Mar'l8 
20-year conv 58.........1935/A-@) 85%, 86 | 86 86 | 3 8512 90 Registered _..._____.__- 1933/3 - J 105 Oct 13 
Alb & Susq conv 334s_...1946/A-O| 72 7412) 76 Mar'l8|-.--|| 74 76 1st int reduced to 48_____ 1933/3 - J CEC CERN. 7 
Renas & Saratoga Ist 78_.1921/M-N)| 100% ~.__/1127g Dec "16|----|/.--- -.-. Leh & N Y 1st guar g 48_...1945|M- $ 87 Apr ‘17 
Denv & R Gr Ist cons g 4¢._1936|3 65 Sale | 65 65 | 7) 60lg 69 Registered _....__.____. 1945|M- $ amen - apiaa 
Oonsol gold 444s_..-__._. 1936/3 6712 71 | 68 Jan "18|----}| 68 71 Long Isld Ist cons gold 58_.h1931/Q- J 9134 95 
Improvement gold 5e_.._1923|5 71 073 2 2 | 72 ©7634 lst consol gold 48___._.- h1931\Q- J 9414 June’16 
Ist & refunding 5g....... 1955|F -A| 4912 Sale | 487 4912} 24) 4814 5112 General gold 48_...____- 1938|5 -D 8514 Feb '17 
Bic Gr Junc Ist gu g 58.._1939 anda SO 1 Se. SER iH isessili ccs cone Ferry gold 434s_________ 1922|M- 3 90 July’l7 
Rio Gr Sou Ist gold 48___1940 wnat omant Gh BOO “Tinea ee oN 1932|3 -D 9914 Oct °06 
Guaranteed .......... 1940/5 - 3} -... -.-. 39 July '17|--- Unified gold 48_......___ 949|M- 89 May’l7 
Rio Gr West ist goid 49__1939/J -J3 6453 Sale | 6414 6 453) | Debenture gold 5a_______ 1934\J3 - 97 Jan ‘18 
Mtge & coll trust 4g A__1949/A-O)} 50%, 58 | 51 Mar’ls)---- | 20-year p m deb 5s____- 1937|M- 73 73 
Des Moines Un Ry ist g 5a_1917|M- ON cccs wane) O89 Ma’ 17)-.-~ a ee Guar refunding gold 4s.__1949|M- 791g Jan ‘18 
Det & Mack—Ist lien g 48._1995|3 -D} -... ~...| 82 Deo ’'l6)/----||.... ...- Registered ........___ ME 95 Jan ’ll 
Gold 4s................ 1995|53 -D) -.-. -.--| 75i2 July"16/----)|-.-. -..- NYB&MB ist cong 58_.1935|A-0| 9219 ----|103l4 Apr °17 
Det Riv Tun—Ter Tun 4%438 1961|M-N; .... | 76 Mar’18/---- | 76 7612 N Y & RB Ist gold 5s__._1927|M- S| 9212 1041g] 9612 Aug °17 
Dul Missabe & Nor gen 53..1941/3 - J) 99%, 1047s) 993g Deo '17/----||.--- ---- Nor Sh B ist con g gu 58.01932\Q- J| 82 939/100 Aug‘l6 
Dul & IronRange Ist 5s_...1937|A-@} 9012 97 | 90 Nov’l7|----||--.. -... Louisiana & Ark Ist g 58...1927|M- $| 85lg 871s} 90 Mar’l8 
red......-...... 1937)/A-@) -.-. --.- 10512 Mar ’08}----||---- --.. Louisville & Nashv gen 6s..1930|3 -D] 109 112%/109 Feb '18 
Dul Sou Shore & Atl g 58...1937/3 - J| ---. 87 | 87 Mar’l8|----| 82 87 ei a od 1937|M-N| 941g 9819! 941g 941g 
Elgin Joliet & East lst g 53.1941 ie 87 1023 |104 Jan °17|----||.... .... Unified gold 4s._________ 1940\J - 3| 833g 84 | 83 83% 
Erie 1st consol gold 7s______ 1920|M- $| 100 Sale |100 100 5/100 101 Registered _..._._____ ve ae | eens 965g Jan '17 
N Y & Erle Ist ext g 48_._1947|M¥-N| 73!2 9812) 98l2 Mar’17/----)|_... --.- Collateral trust gold 5s...1931|M-N| --_. 99 | 99 Mar’1s 
24 ext gold 58_.._..... 19|M- S| 961g -.-.| 961g Mar’18)----|| 9613 961g EH & Nash Ist g 6s_____ 1919/3 -D| 100%g -.__|103%g July’17 
8d ext gold 4348_______ 1023\|M- 8} 93!2 -.--| 9312 Jan '18/----|| 931g 95 L Cin & Lex gold 4%s___1931|M-N| 8634 94%) 98 Sept’l7 
4th ext gold 5s_._.____ 920,A-O) 9514 ---~| 991g July’17/----|/.... ---- NO &M Ist gold 68____-_ 1930/3 - J| 10112 112 |106 Aug ’17 
Sth ext gold 48._._____ 1928/5 -D| -... ----| 94% Nov'ld/----//.22. 222. 26 oe G6... 930\3 - J| 9212 -.__|1041g Feb °17 
N YLE& W Ist g fd 73__1920|M- $| 9714 --.~}1071!2 Deo "16)----)|_... -.-- Paducah & Mem Div 43..1946|F-A!| 75 83 | 9012 Apr °12 
@rie 1st cons g 4s prior...1996/3 - J) 6512 67 | 66 66 5/65 69 St Louis Div Ist gold 63_.1921|M- S|} 10014 .._./100!g Jan °18 
ERE 996/35 - J) -.-- ----| 84 Deo'l6)----||._.. ...- 2d gold 33_______.____1980|M- 8| 50 5814) 5814 Mar’18 
ist consol gen tien g 43.1996/3 - J) 5i'4 Sale | 51 5llgi 12] 491g 57% Atl Knox & Cin Div 48___1955|M-N| 71!4 7714) 74 74 
Registered _......_. 1996/53 - J) ---. 73 | 73 June'l6/----||._.. -..- Atl Knox & Nor Ist g 53_.1946|\J -D| 9512 -.._/108% Jan °17 
Penn coll trust gold 43_.1951|F -A| 77 Sale | 7 77 75lg 77 Hender Bdge ist sf g 68__1931|M- S| 1001g -~--|105!g Aug "17 
50-year conv 4s Series A 1953;|A-O| 44 Sale | 44 44 3)| 42 481g Kentucky Central gold 48_1987|J - 3| 71's 7612| 74 Oct '17 
do Series B...... 1953\|A-O| 44 44%) 44 Mar’l8|----/| 421g 4 Lex & East Ist 50-yr 5sgu1965|A-O} 93 94 | 93 Jan °18 
Gen conv 4s Series D___1953/A-O| 497% Sale | 497% 50 18 | 48le 56 L&N&M &M Iistg4%a1945|M- S| 7714 91%) 94 Aug ’l7 
Chic & Erie Ist gold 5s___1982;M-N| 84 9012) 88 Mar’l8|----|| 88 93 L & N-South M joint 48_.1952|J - 3} 6714 6712) 813s May’17 
Clev & Mahon Vall g 58__1933|3 - J eh ie ee | ee Re en h1952/\Q- 3| ---. ----| 95 Feb ‘05 
Erie & Jersey Ist sf 68__.1955|\J - 3} 9812102 {103 July’l7|----)|_... -.-- N Fla & S Ist gu g 5s_____ 1937\F-A| 94 97!2) 96% Jan '18 
Genessee River Ist af 63__1957|/J - 3} 96% 100 (103% Aug ’*17)}----)|._-. --.. N & C Bdge gen gu g 4348_1945|J - J| 82! ----| 9773 May’16 
Long Dock consol g 68___1935|A-@) 106 -~..|11012 Nov’l7|---- |-=-= ~~ = Pensac & Atl Ist gu g 68_.1921/F - A} 100% 10812/10212 Feb °18 
Coal & RR ist cur gu 6s_1922)M-N| -.-. ----|103 Jan '18/---- 103 103 8 & N Ala cons gu g 58__.1936|F -A| 954100 | 99 Oct '17)- 
Dock & Impt Ist ext 5s__1943|J - J) ---. ---~/10212 Juiy’17/---- |... -... Gen cons gu 50-year 58_1963/A-©| 8513 10214) 9312 Jan '18 
WY & Green L gu g 54__.1946/M-N| 88 -.--| 85 Jan "18|----|| 85 85 L & Jeff Bdge Co gu g 48_..1945,.M- 8| 57lg---., 79 Aprl7 
NW Y Susq & W ist ref 63.1937|\5 - J) 72 7434) 74% Feb ’'18\----| 74 75 Manila RR—Sou lineg 48___1936|M-N| ..-- ---~- a ee 
2d gold 444a__.____._ 1937\F -A| -... 62 |100%4 Dec '06|---.|_... 2... || Mex Internat ist cons g 4s..1977|M- $| --.-----| 77 Mar 10 
General gold 58_______ 1940|F -A| --.. 6112) 74 Nov’l7)----)|.... ----. Stamped guaranteed_____ 1977|M- $| .... -.--| 75 Nov’l0 
Terminal ist gold 58___1943/M-N| *80 ----|108 Jan ‘17|----'|_... -.-- Midland Term—1st sf g 58_1925|J -D) .... .--- 9112 June’17 
Mid of N J ist ext 53.___1940|A-O} 76 108 Jan °17|----||_... -.-- Minneapolis & St Louis— 
Wilk & East ist gu g 53__1942|\) -D| ---. 65 | 62 Feb‘l18)----| 62 62 Ist gold 7s_.___________ 927\3 -D| -... 106 |104 Feb 18 
Ev & Ind ist cons gu g 68___1926,3 - J} ---. ----| 23!2 Jam °17/----|-... -.-.- Pacific Ext Ist gold 6s._..1921|A-O| ~... ----~|103%g Oct '16 
vansv & T H ist cons 63__1921|\J - 3) 94 97 | 97 Nov’l7|----||.... -.-- 1st consol gold 5s________ 1934|M-N| 7 76 | 74 Nov’l7 
1st general gold 58_______ A-O} 504 ----| 85!2 June’l7)---- |... ---- Ist & refunding gold 49___1949|M- S| 42 4234) 42! 4219 
Mt Vernon Ist gold 68__.1923|A-O} --.. ----|108 Nov’ll|----|.... -..- Ref & ext 50-yr 53 Ser A__1962/Q-F| 40 46 | 42 Mar'l8 
Sull Co Branch Ist g 5a__.1930|A-O} ---. ----| 95 Jume’l2)----||_... -..- Des M & Ft D Ist gu 48..1935|3 - J) ---. ----| 60 Feb ‘15 
Florida E Coast 1st 44s__.1959/3 -D| ---. 9512) 85 Deo’l7|----|_... ---- Iowa Centra! ist gold 58..1938|3 -D| 79 8434) 80 Mar’l8 
Fort St U D Co Ist g 4548__1941|3 - J) ---- ----| 92) Aug’10)/---- |... ---- Refunding gold 4s.____ 1951|M- 8| 4212 43 3 431g 
Ft Worth & Rio Gr Ist g 49_1928|J - 3) ---. ----| 5612 Oct °17)---- |... -.-- MStP&SSMeong4sintgu_1938|\J - 3} 83 8412) 84l2 84le 
Galv Hous & Hen Ist 53____1933)A-O} ---- 88 | 8512 June’l6)----|_... .... Ist Chic Term s f 48_____ 1941|M-N| ..-. ----| 92 Jan ‘17 
Great Nor C B & Q coil 48__1921|J - 3} 92%3 Sale | 9213 9219} 274| 92 943, MSSM&A Istg4sint gu.'26\J - 3 8 ..-.| 851g Nov’l7 
Registered... ____ B1921/Q- Jj ---. ---- 921g 921g} 44) 91% 9314 || Mississipp! Central ist 5s___1949|J - J| -.-. 95 Deo ’l6 
Ist & ref 4343 Series A___1961/3 - J| 86%, 88 | 88 88 2| 8612 89 Missouri Kansas & Terag— 
Registered --..__.____ 1961/3 - J| -.-. ----| 96 June’l6)----||__.. -.-- Ist gold 4s_.____.___ 1990/5 -D| 6012 61 | 61 62 
St Paul M & Man 4s_____ 1933/3 - 3 71g ----| 861g Mar’18/----|| 861g 86!g 94 gold @............... 990/F -A| 2834 3214) 28 2834 
Ist consol gold 6s3______ 1933|3 - 3} 107 113 |111 Aug’l7)----)).... --2- let ext gold 5s__________ 1944|M-N| 21 41%) 325g Nov’l7 
1933|\3 - 3} 991g ----|118 Apr '17|---- |... -__- Ist & refunding 4g_______ 2004|M- &| 40 45 | 40 Mar’l8 
Reduced to gold 454s.1933\J - 3| 93 95 | 931g 9312) 8 | 931g 94 Gen sinking fund 4%48__.1936|J - J); 25 29 | 30 Mar’l8 
Pivots 1933\J - 3} 861g 99 |10212 May’16/----||_... -... St Louis Div 1st ret g 43.-2001/A-O} -... 40 | 40 Nov’l6}- 
Mont ext Ist gold 48__.1937|\3 -D| 81% 89 | 82'4 Mar’18/----|| 8112 8214 Dall & Waco Ist gu g 58__1940|M-N| ---. ----| 6912 Apr ‘17 
a 7|\3-D| 80% 89 | 951g Mar’l6)----)|-... -..- Kan City & Pac Ist g4s_.1990|F - A| ---. 70 | 58 Jan °18 
Pacific ext guar 4s £.__1940|J - 3} ---. ----| 35!2 Nov’l5/----||_... -.-- Mo K & E Ist gug 5s__..1942/|A-O| 37 50 | 40's Nov’l7 
& Minn Nor Diy lat g 48_1948;|A-O|} 79 8612) 801g Deo °17|----||.... -.-- M K & Okla Ist guar §8__1942)|M-N| 5514 ---.| 55!3 Deo ‘17 
Minn Union Ist g 6a_____ 1922/3 - 3} 99l2 ~--~|108%g Jan °17)----||.... ---- M K &T of T Ist gug 58_1942|M- $| 51 Sale| 51 51 
Mont C Ist gu g 68______ Tae71s « B1 108 wacclhl® Jaee'1T--.-l1 205 on0c Sher Sh & So Ist gu g 58__1942|J -D| _._. 60 | 51 Deo ’l6 
 aeaieliabaaiat 1937|J - 3| ~-.. ---~/ 13614 May’06/----)||.... ..--. Texas & Okla Ist gu g 58__1943|M- eee 2 49 Jan '18 
Ist guar gold 5s_____ 1937|\J - 3) 93 ----| 9253 Mar’18/----|| 925g 925g || Milssourl Pacific (reorg Co) 

Will & S F ist gold 5s_.1938|3 -D| 921g ~--~|109%4 Aug '16)----||.... ..-- Ist & refunding 58 _.____ 1965 ---- 8012) 803g Mar’18 
Green Bay & W deb ctfg“‘A’”’---.| Feb | ~.-. 87912) 6934 Deo °16)----||_... -..- Ist & refunding 58 ______ 1923 8973 905g) 905g 905g 
Debenture ctfs“B”______---- Feb 61g 91g) 87% Deo °17/----||_... ---- Ist & refunding 5a _.____ 1926 88 Sale | 88 88 
Gulf & SI lst ref & tg 5e_.01952|3 - 3} 7414 77's) 78 Feb ’18|---.'| 738 83 NS RE fe 57 Sale | 56% 5714 
Hocking Val ist cons g 4348.1999|J - 3} 76 76% 76 Mar’l8|----|| 751g 78 Missouri Pac Ist cons g 63... 1920 9714 9912) 9912 Mar’18 

Registered _.........___ 1999/5 - 3) ---~ ----= 9812 Jan °14/--.-)/.... .... 40-year gold loan 48______ 1945 56% ---.| 60 July’l7 
Col & H V ist ext ¢ 40.721948/A-©| ~GSi2 8712] 82% Aug‘l7|----||.-.. .... 1st & ref conv 5a_....._ ~~ 1959 wo-- ----| 60!2 Apr '17 
Col & Tol Ist ext 4s_____ 1955'F-A 70% ----| 75 Feb ’'18\----) 6712 75 3d 7s extended at 4%____ 1938 ence sese 82 Apr °17 
Houston Belt & Term ist 58.1937,J - 3| ---. 95 | 90's Apr*17\----|!_... _.. Boonv St L & 8 Ist 5s gu_1951 ee | a oe 
is Central 1st gold 4s_.1951,5- J) 82!2g 95 87 Mar’l8!..-..|| 87 95 Cent Br U P Ist g 4s_____ 1948/5 -D| *60 ----| 9712 Dec ‘13 
A ncaa. 1951|3 - J} ---. 93 | 92M Sept’l7|----/|.... .... Pac R of Mo Ist ext g 48..1938\F -A| 78 80 Mar'l8 
Ist gold 3}4s_._...____ 1951\3 - J); 58'!g 90 | 781g Deo '17|---. ports 2d extended gold 6s____1938|\J - 3} 88  9313/100% Apr °17 
RRs 1951/9 - J| 56ig 81 | 84 Nov’l5/--..)/_... .... St LIrM &S8gencong5s.1931|A-O| 92% ---.| 92 92 
Extended Ist gold 3i4s__.1951|A-O} 58!g ----| 80 June’l7|----|-... ...- Gen con stamp gu g §s__1931;A-O| ---- ----|102 July’l4 
_ paeteenenaee. 1951|A-O| 561g ----\e0-— -2--/----||/---- ---- Unified & ref gold 48___1929|J - 3} 735g Sale | 7358 7358 
ist gold 36 sterling_.____ Stn ©) coca ceael 0 PEI Oilenccliscce woou OS gp hase 1990/2 - 3] ance coee 807g Oot °17 
Si ae. Te Wl cane cocalieane aeualmeesilcace ence Riv & G Diy Ist g 4s___1933|\M-N| 6812 Sale | 6812 6812 
Collateral trust gold 4s___1952/A-O 2 7753| 721 75%4 7\| 7212 7814 Verdi V I & W Ist g 5s___1926|M- 8} --_. ---- 78 Sept'l5 
5 a a ee 1952/A-O} 6514 ----| 9514 Sep °12/-..-)|.._. -.-- Mob & Ohio new gold 6s____1927/J -D} 96 1055310112 Mar’18 
ist refunding 4s_________ 1955|M-N| 80 Sale | 79% 80 4\79 83 lst ext gold 6s_.___..__- B1927\Q- J} 9014 ----|109 Feb ‘16 
lines 334s_____ 1952; - 3} 70 71 70 Mar’l8/--.-|| 70 70 General gold 48_._..____ 938\|M-$| 65 -.--.| 68 July "17 
LN O & Texas gold 48._.1953|M-N| 71 7414) 75 Mar'l8|----|| 74 7612 Montgomery Diy Ist g 6a_1947|F -A| 80 ----| 93 July’17 
es leit ee 1953|M-N) 70 84 72 Feb °18/..-..|| 72 72 St Louis Div 53...._.___ 1927\J -D) 87g ---.| 90 Aug "17 
Cairo Bridge gold 4s_____ 1950|J -D} 70!s 79 | 89 Apr °17|----|).... .... 8t L & Cairo guar g 4s____1931/3 - J) 71's 8 77 Deo 'l7 
Litchfield Div 1st gold 3s.1951\3 - J} 56 ----| 74 Feb ‘14 ARES | Ways Nashv Chatt & St L 1st §s__1928/A-O} 9914 10012/101 101 
Louisy Div & Term g 334s.1953\J - 3} -.-- 71 Feb °18/----|| 71 71 Jasper Branch Ist g 6a__.1923/J - J| 971g 10214)110'4 Mar'17 
Registered _.......___ Sts «I cans wawel Ge Be teixcacilcone aceu Nat Rys of Mex pr lien 4443_1957|J - J) ---- 30 | 30 May'17 
Middle Div reg 5s_.____. 1031\F - Aj 951g ..--|103 June'lé]....||.... ...- Guaranteed general 49___1977/A-@| .--- ----| 35 Aug "16 
Omaha Div Ist goid 85...1951|F- A cone} 721g Jan *17}...-||.... ..-- Nat of Mex prior lien 4448__1926|3 - J| ---- ---- 9678 Feb *13 
8t Louis Div & Term g 35.1951|J - 3| 62 62 62 1| 62 62 1st consol 4a..........__ 1951|A-@| _--. ----| 30 Oot ‘16 
nS 1951/3 - 3} 621g 8314) 63 Feb ‘18)/---.|| 63 63 N O Mob & Chic Ist ref 6s_.1960|J - J} ---. -- --| 59 Deo "16 
Registered _____ “1951|\3 - 3} 61!2 ----| 80 June’16)----)|-... .... New Orleans Term Ist 48_.__1953\J - 3} 60 63 | 62% Feb 18 
Spring! Div ist g 3}4s__.1951|3 - J} ---. 794| 8053 Nov’l6)----))__.. _... N O Tex & Mexico Ist 68___1925\J -D} 91 93%) 93 Mar’l8}- 
Western lines ist g 4s___.1951\F -A| 79 ----| 79 Mar’l8/--..|| 79 79 Non-cum income 58 A_...1935|A-0)} 45 46 | 46 47 
be 2 OEE SSS (lS ee New York Central RR— 
Bellev & Car Ist 6s______ 1923|3 -D} ..-. 107%4)11712 May’10)----||.... .... Conv deb 6s___._...___. M-N| 927g Sale | 927% 931g 
Carb & Shaw Ist gold 4s__1932/M- 8) ..-- ---- St Minwedllends anne Consol 4s Series A__.___- F-A| 72 73 | 7112 Mar’18 
Chic St L & N O gold 5g__1951/3 -D) 957% ----| 97 Mar’l8/.---| 97 98 Ref & imp 4} “A” A-O| 8214 -.--| 83 83 
eee oer 1951|3 -D] ..-. -o--|114 Feb *11)-....)|/.... .... New York Cent & Hud Riv— 
Gold 3}4s......... ~--1951/3 -D| 621g ---.| 90 Oct '09)----)|-... .... EE sccteasssecus 1997|\J - 3} 70% Sale| 70% 70% 
ee --- 1951/3 -D) 22-6 en-eleece — -eee|----||---- ---- A © ae eoce th tre. Gee 
Joint lst ref 5s Series A_1963/J -D| 8553 92!2) 8512 Mar’18 ----|| 861g 91 Debenture gold 4s_______ 1934|M-N| 755g Sale | 755 7612 
Memph Div Ist g 46_._.1951|J -D) 68% 90 | 70!g Nov’l7|-...|-.-..... || _ Registered -.......... 934\M-N| ..-.---.| 92 Deo '16 
Registered _........ SEGRE © case come! GO OT Micsncllcevs ocne Lake Shore coll g 3346....1998|F -A| 642 65 | 64 6514 
St Louis Sou ist gu g 48__1931|M- $| 75 ---.| 80 Feb'18)....|| 80 80 || — Registered _......_... 1998\F -A| .... 64%3| 67% Sept'l7 
Ind Ill & Iowa ist g 48_.___ 1950/3 - 3| 72% 98 | 89 Apr °17|....|/.... .... Mich Cent coll gold 334s__1998|F - A 63% Mar'l8 
Int & Great Nor Ist g 6s___.1919|M-N| 91% 96 | 91% Mar'18 eoce!| SO 0 DCO(iti‘(‘éRR, Wc cece 19908|\F -A 75 Mar‘l7 
James Frank & Clear Ist 48.1959|3 -D| 75% 90 | 821g June’l7)-..-||--.. .... Battie Cr & Stur Ist gu 38_1989|/J -D) ---.----|----  ----|- 
Kansas City Sou Ist gold 38.1950,A-O| 58 60 | 58% Mar'l8/..../| 58 611g Beech Creek Ist gu g 48..1936|J - 3) 7912 ---.| 961g Apr ‘17 
~~ | pee So cane cece! OF GEE USleceslivecco cece [| PIG coacaceccus 1936\J - J| ---. ---.| 95% Nov’'l6 
Ref & impt 54....._- Apr 1950|J - 3} 76 Sale | 75!g 7612) 15) 73% 77 24 guar gold 6s....-..1936|J - 3} 83 -.-.|104 May'16 
Kansas City Term Ist 48_..1960|3 - J| 75% Sale | 75!g 7512} 417|| 7453 78 || |  #$$Registered _........ 086\J - 3) conn woecleace 8 oone 
Lake Erle & West Ist g 58..1937|\3 - 3} 78 98 | 85 Mar’l8/....|| 78 92 Beech Cr Ext Ist g 3348.01951|A-O} ~~... ----|-.-. ----|- 
24 atineindin ~1941/J - 3} .... = oe = 7 cesellecee coco Cart & a6 lst gug do. .-.1981)3 = 651g ....| 89 Nov’l6 
North Ohio Ist guar g 58..1945|A-@) .... ie Mar’17)....||-..- ...- Gouv & Oswe ist gu g 56. - ee 
Leh Val N Y lst gug 49.1940 Jj-43 5 897%) 871g Mar’18/....|| 871g 94% Moh & Mal! Ist gu g 46...1901 M- $| 76%...) 94 Mar "16 
Registered .............1940/3 - 3} 83!g 93 | 89 Oot ‘17/_.-.||---. -... N J June R guar Ist 4s_._.1986|F -A| 67 ~...| 8914 Feb ‘16 
Lehigh Val (Pa) cons g 4s..2003|M-N| 78 80 Oct *17|-<..||-.-. -... N Y & Harlem g 3348....2000|M-N| 70 ....| 80 May’l7 
General cons 4348 ___...2003|\M§-NN| 841g 89%) 871g Mar’l8/....|| 871g 9012 N Y & Northern Ist g 58.1923|A-©0} 94 .~.../101 June‘'l7 











* No price Friday; latest bid and asked this week, 





a Due Jan, 2 Due Feb, 











g@ Due June, 2 Due July, o Due Oct. 











s Option sale. 





























1444 New York Bond Record—Continued—Page 3 [Vou. 106. 

























































































3 | { {| Ss | | | { 
oe EE | rida | jaan 33] oy N.Y aToCk EXCHANGE | SE Frida Pode Red ‘oe 
. y XCHANGE | 325 Friday | mge or 2 |! since - ¥. y x j riday |} | Sa] 
a. pf yt ‘April 5 | En | Aprus | Last Sate (83) Jan. 1. Week ending April5 =| ge April5 | Last Sale | | Jan. 1. 
R (Cos.)— Bid Ask\Low High No.) Low Htgh PCC & St L (Com) | \aea Ask\Low Htgh| No Low High 
7-7 bg he | ig eve 1903 A-@©| 681g 7412) 74!2 Mar’l8)..--|| 72!g 742 Series G 4s guar__.._..1957|M-N, 88 91 | 91 Nov'l7|----|---- ---- 
Pine Creek reg guar 6¢_-..1932|3 -D) 100% --.-|/113 May"l5)----)|---- ---- Series | cous gu 4448.--1963|F - A) -.-. -.-- | 921g Oct *"17)----||---- --.- 
BW &Ocon let ext $s_.81922,A-O) 97 984| 93 Mar’l8|----|| 98 98% C StL & P si consg 5¢..1932,A-@) 100'g -.../100 Mar'l8'---- 100 100 
BW4&OT R ist gug 54--1918,M-N| 95'2 ----| 98!2 Nov’l7)----||---- ---- Peoria & Pekin Un Ist 68 ¢--1921/Q- F\ ---- ---- 100 June’17)----|}---- ---- 
Rotland ist con g 4%4s---1941,J - 3) 67's ----| 50's Aug’ | eee eee 24 gold 43..------ -b1921|/M-N| BS ea. a. Mar ‘16. sa dean a 
Og & L Cham Ist gu4sg1915 3-3 60 ----| 63 Mar'ls).--.| 63 63 Pere Marquette ist Ser A ‘68 1956) - --| 8012 Sale | 797% 8053, 29)! 7912 82 
Rut-Canada lat gu g 48-1949 r - J) en-- ---- | 70 Jan ‘18}...-|| 70 70 ist Series B 4a.......-..1956)_- =| 6314 65 | 65 Mar’ls|-.--|| 6212 65 
St Lawr & Adir Ist g 58.--1996 J - 3) ---- ---- 101 NMovw'l6)|....1|-..+ ---- Philippine Ry 1st 30-yref481937/J - 3} 50 Sale | 50 50 | 7 50 50 
2d gold 68.--.-------- 1996|A-@| -.-- -.--|103 Nov’l6|----||---- ---- Pitts Sh & L E Ist g 5a__--_- 1940|A-0} 96 -...) 99 Jan ‘18|..-.)| 99 99 
Utica & Blk Riv gu g 40.1922 ‘fs Z 891g ~-=-| OTe JOM 16) ncctiieses wes - lat consol gold 5e_...-.-- 1943,\J - 3) 96 ---- 9714 Dee "17)..--|---- ---- 
Lake Shore gold 34#....1997 3-D| 71%Sale | 71% = 71% 10) 71% 75% || Reading Co gen gold 48....1997|3 - J| 8153Sale | 81%; = 81% 11) 81% 86 
Registered _._.....--- 1997 J - amin 73%s| 721g Mar’ 15 ----|| 721g 7Zle eee BTE © 8) nwee on --| 8812 Oct °17).--_\|---- ---- 
Debenture gold 48_---- 1928 M- 4 8212 ....| 82 82% 15) 82 $65 Jersey Central col! g 48...1951/A-O)} 8114 83 | 814 83 7\| 8114 86 
25-year gold 48....---- 1931,\M-N| 82!2 83 | 8212 $212 4\ 8212 86/2 Atlantic City guar 48 g...1951)J - Jj ---- ----|---- --- tance Bese 
Registered .....---- 10B119B-Mi .cns wave $312 Nov'17|---- Scare aie we St Jos & Gr Is! lst g 4s_- -1947| J- J GS scnet CO  TR00 "ET .<--Havse seco 
Ka A & GR ist guc 56.-.1938 J - 3) ---- Blawoslleove ence St Louls & San Frau (reorg Co)— a ate fo. ie 
Mahon C’!l RR Ist 58....1934/J - 3) 8712 === ~|104%2 ee EE aosllones swe Prior Lien ser A 46..-._.- 1950|J - 2) 5714 Sale | 56% 5714'  92| 55lg 61 
Pitta & L Erie 2d g 58...41928,A-O} 90 ~...)103 May’l7|----|/---- ---- Prior tien ser 8 53.-.....1950\J - 3} 701s Sale | 69% 701g) 74 66 74l2 
Pitts McK & Y let gu 68- _1932'3 - 3) 1005 ..../130!s Jan *09| ---- ie me eae Cum adjust ser A 62_...h1955 |\A -O| 6312 Sale 633 65 | 17: 60 6712 
2d guaranteed 6s_-.---- 1934\3 - 3, 100!2 aod tate BEEP EBlanscliceve woun Income series A 68_.---- h1960, Oct; 4714 Sale | 4714 48 | 10| 46 51 
McKees & B V ist g 6e- 1918)J © BB) esae conelenee ee Serer St Louts & San Fran gen 68.1931/J - J} 101 110 (101% Mar’18 ---- 10114 10114 
Michigan Central 58-_.-- 1931/M- 68 d4 aa 9912 Aug* i7|_.--| i sitiate Cee General gold 58_.-.--- 1931\J - 3) 90 93's, 95 Feb °15)---- | 95 951g 
Reais ile EGR, 1931\Q-M| 8514 92 105 July’ 16) ee een 8tL&& F RR consg 48_.1996|J - 3| ---- ---- | 78 May’l6!..--)|.... ---- 
cae ee = 5 76 awant BO ROU iiilawccliscee «-s- Southw Div Ist g 58_._1947|A-@| ---- ----| 90 May’l7/----||---- ---- 
es ey eee 1940\35 - J) enue o--- BF De Belascsliivces wove KC FtiS & M cons g 68_.1928 | M-N) 100% 103 | 100° 4 Mar'18)---- 10014 10212 
JL & 8 Ist gold 3)48---1951) Se SE: stntalin acibiaies 90 June’0s|\_.-- Be say dh KC FtS & M Ry ret g 48-1936|A-0| 63 67 633 6314 2| 62 69 
ist gold 3}48---------- 1952\M-N) 65 ~~~) 79% July’l7)----||---- ---- KC&MRA&B lst gu 58.1929/A-0} Sl -.--| 85 July’l7|----||-.-- ---- 
20-year debenture 48...1929,A-O| 73' 74 | 72% 727% 5 | 72% 8012 || StS W ist ¢ 4s bond ctfs__1989|M-N} 6515 65% 65% 66 | 7/65 682 
N Y Chic & St L Ist g 4¢- ~1937/A - QO, 754 79 | 78 Mar'ls y 2d g 4s income bond ctfs_p1989 5 - J| 52 61 | 5012 Jan °18)----|| 5012 5012 
Registered .......-- 193 37\A - 0} 75 8012) 85 Nov'l7} Consol gold 4s_.......... 1932\3 -D| 58 59 | 59 59 | 3) 59 64 
Debenture 48_._.--. 1931\M-N| 61 63 | 61 Mar'18}-.-- lst term] & unif 58.._._.- 1952\3 - J} 52 54 | 54 54 | 1) 52 5912 
Weet Shore lat 48 guat...336112 -3| 77 Sale | 77 rx i Gray's Pt Ter Ist gu g 5s 1967/5 - -D) ---- ----| $8!2 Jam °14/----)|-.-- ---- 
Registered __...__.._- 113 -J| 72!2 76 | 742 7412 BA & A Pasa lst gug48___.1943/3 - J; 59% 60 | 5912 Mar’lS ---- | 5914 6012 
oY 0 Lin ba te a. 1018 28108 Ot ts6e aaee )100:2 Jan * "17 i SF &N P istsk fdg 5e_____ 1919/3 - eS ae oS kes) | ee 
Equip trust 4448__1919-1925 3 - J| ---- 100 | 95% July ’17|---.-||---- ---- Seaboard Air Line g 48____- 1950'A-O, 67 ----| 712 Mar’l$,----|| 712 712 
N ¥ Connect Ist gu48A_.1953\|F -A| 791g 85!2) 86% Jan °15|----| 86% 88 Gold 4s stamped___..__- 1950 A-O, 70's 74 | 71!2 Mar’ls)--. || 70 712 
N Y NH & Hartford— | | 1} Adjustment 5e...._.__- 01949\/F - A 50 Sale | 49% 5012, 16) 49 55% 
Son-conv deben 46._-.- 1947|M- 8) 5512 ..--| 56 Sept'l7)----)/---. ---- Refunding 46......-._.- 1959,A-0 52 Sale | 52 52 | 14) 5: 5614 
Non-conv deben 3s8..-.1947|M- 8) 5012 ----| 50 Oct :27)----| ide meen Atl Birm 30-yr ist g 48..¢1933|Me 8| ---- 76 | 75 Mar’l8!----|| 73 75 
WNon-conv deben 3%s....1954,A-O} 50!2 ----| 5212 Nov’ 17) ow Scene Car Cent Ist con g 48._..1949'3 - Jj) ---- 79 | 77 Jan °18|----, 77 77 
Nop-conv deben 48_.-.-- 1955\J - 3} 5512 ----| 5512 Big! -2/| 62-552 Fia Cent & Pen Ist g 5s_..1918|\J - 3) 9753 99%) 9414 June’l7)/----||---- ---- 
Mon-conv deben 4s--.---- 1956 M-N| 57 Bale | 57 57 J 3), 55!g 57 ist land gr ext g 5e____. 1930;\3- J) 90 --..)101) Dee *l5)---.|---- ---- 
Conv debenture 3s. ---- 1956\3 - J} 5012 56 | 46 Deo 'l7}_.--||--.- ---- Conso! gold 68........ 1943/3 - J) 9212 95 |103% Dec '16)--../--.- ---- 
Conv debenture 68._.....1948 J - J} 86 Sule | 86 8614) ial 83%, 86% Ga & Ala Ry Ist con 5@_.51945|J - J; 91 100's/ 97 Aug’l7}---.-.)|...- ---- 
Cons Ry non-conv 48__..1930 F-A| ---- ---- th >. = ea Ga Car & No lst gug 68-.19293 - 3; 92 -.--| 97 Sept’17, Stace Sse Seen 
Non-conv deben 4s....1954 3 - J) ---- ---- 9112 Jan oC | a | eer. Seab & Roan Ist 58..___- 1926\3 - 3} 9212 ----| ae: i ae eee 
Non-conv deben 48....1955\5 - J| ---- ---- | 7912 Apr '16)..--||--.- ---- Southern Pacific Co— mie go | al! ye 
Ce Med te CORK A KO) coce ocualecon soawes onicll ica aa iapihi Gold 4s (Cent Pac coll)__%1949|J -D| ---- 72%) 724 72\4| 3)| 72 76 
Non-conv deben 4s_...1956|3 - J| ---- ---- ss |n2--||--2- ---- Registered -......--- k1949 J -D| ---- --- | 80 Feb" 14) .. - |---- ---- 
Bariem R-Pt Chee Ist 4s. “1954\M-N| 68!2 ----| 7714 Aug’ Eiisewtinead wee 20-year cony 48__._.__- gi929|M- 8) 7612 Sale | 75% 7653, 28) 75l2 79 
B&NY Air Line lst 48..1955|F -A| 68 ----| 79's Dec’ Be ics ok aed 20-year conv 68.........1934|3 -D| 90% Sale | 9012 91lg| 79: 861g 9314 
Cent New Eng lat gu 48..1961|J - 3, ---- 68%, Te We Bl itedstewek wade Cent Pac Ist ref gu g 48__.1049|F - A) 77%3 75's) 79 Mar’l1s)----|| 78 82 
Bartiord St Ry let 4s._..1930 M- $| ---~ ----|---- wa|sencilacas o-<= eae, , 1949 F- A) ---- ----| S712 Sept’l6)----||--_- ---- 
Housatonic R cone g 56-- “IOS7IMR- NM cone ooue ‘gi May’ *16|----| aaa kas dilaies oe Mort guar gold 34%s_.k1929'J -D 86 87 | 871g Feb *18) = || 8612 88 
Naugatuck RR Ist 48... .1954.M | eRe 87 = JSuly’14) |eo--||---- wana Through St L Ist gu 48_1954|A-O} 70 75 | 7212 Feb 18)---- | 71 7212 
N Y Prov & Boston 4s...1942|A-O| ---- ---- 83 Aug’ eer SS GH&SAM &P Ist fe__1931|M-N) ---- 100 {400 Oct (17)\----||-- - - --- 
NYW’ ches&B Ist ser 14348" 46 J - 3} 455g 4712) 45 8| 45 4912 2d exten 5s guar___.__- 1931/3 - 3) ---- 97 | 96% Jan 18}----|| 963, 9634 
N H & Derby cons cy 5e_.1918|M-N) ---- ---- \107 Aug 09| <<< neew sows Gila VG& N Ist gug 58__1924/M- -N| ---- 95 {10014 Jan '16)----||---- ---- 
Boston Terminal Ist 4e...1939|A -O| ---- ---- aioe oree|----| Sk inka Hous E & W T lat g 5e...1933\M-N) 80 95 | 9012 Apr "17|----||---- ---- 
Rew Engiand cons 68....1945|J - J| ---- ----|---- | ----|---- wees once Ist guar 58 red_______- 1933 M-N| ---- 95 |100 Oct -16|----|| Sma Cates 
Consol 46............ 1945|J - S| ---- a8 | ee H & TC Ist g Se int gu_..1937\J - 3) 91's 104 (10312 Aug °17)----)).--_ ---- 
Providence Secur deb 48_.1957|™ N| ~_-. 60 | 57 Apr ‘16! —— ee ee Gen gold 4s int guar__.1921 A - O| 90%, 92 | 87 Jan °18)----|| 87 87 
Prov & Springfield Ist 58.1922 3 - 5 e-e- e---| 99% Deo °13)-...||.-.. ---- Waco & N W div Ist g 68 '30'M- N| ---- ee | a Pe 
Providence Term Ist 48_._1956 M- 8) ---- ---- | 833g Feb °14|--..||---- ---- A& N W Ist gu g 58_.-.- 1941)5 - 3} ---- 100% ou ee | ee) | 
W & Con East Ist 4%8__.1943 5 - J| 80 en aoe ere Louisiana West let 6s__ 192} \3 - 3} 964 10512 10014 Oct "171 --<-/] Bees 
MY O& W ref lst g4s___.g1992,M- 8 66's “67% “67% 6734; 1); 64 6812 Morgan's Ls & T let 7¢..1918 A-O, ---- ---- 10015 Dee "17|----|) aac a ac sre 
Registered $5,000 only_.g1992,M- 8) ---- a) SRE EE ocraclinwse sees BE Dic einwcwnens 1920|J - J} 100 10453 105 Jan '16)---.||---- ---- 
General 4sg_._....._.__-_. 1956|3 -D| ---- “60 | 79 Mar'l7\-..-/|-__. naa No of Cal guar g 58___.-_- 1938'A-0} 9212 ____|1021s Oct °17|--- ceane we = 
Morfolk Sou let & ref A 68..1961\F -A| 63 -.-.| 6312 Mar’l18!--..|| 60 64 Ore & Cal Ist guar g 68...1927|/J - 5| 91% ____| 961s Feb '18|_---|| 9383 9612 
Nort & Sou ist gold 5s__-..- 1941|M-N)| 82% Sale | 52% 827%) || 82% 82% 80 Pac of Cal—Gu g 5s___1937/M-N| 9112 ----|107!2 Sept’l6|----||.--- ---- 
Mort & West gen gold 60___.1931\M-A| 106 -...|107!2 Deo "17|----) nearer So Pac Coast Ist gu 4s g_.1937|\J - J} 90 ----| ge eS 
Improvement & ext g 6s_.1934,F -A| 104 --..|122 Nov'l6) etna aeey San Fran Term! Ist 4s_..1950 A-O 73% 741,| 74 Mar'ls/._--|| 74 8lilz 
New River let gold 6e....1932\A-O| 10212 ___-|107's Oct *17/---_||-.-- ---- Tex & N O con gold 5e___1943|J - 3) ---- 85 | 95 Nov'l6)-.-- Sci Ghee 
NS & W Ry Ist cons g 4s__1096/A-0| ---- 83 | 5212 8219) 3); 8112 85 So Pac RR Ist ref 48____- 1955/3 - J} 7712 Sale | 7634 7712| 28 | 7634 82% 
Registered ._._._.___- 1996|A QO} ---- ----| 94!2 Deo °16)--- -||- PS Southern— Ist cons g 5s....1994\J - J} 92 Sale | 91 92 13)| 9014 9314 
Div’! Ist lien & gen g 48_1944|3 - 3) 75% ~---| 75% Mar’1s'---- 741g 7612 Registered ...._.__._. 1994|J - J) ---- 88 |100% Aug "16 MS Seay, eg 
10-25-year conv 48____. eS a Es | = Develop & gen 48 Ser A__. 1956 ‘A -O} 61 Sale | 6014 61 82) 59s «6 15g 
10-20-year conv 48... __ 1932|M- $| 104 110 |117%4 May‘17|---. Deeg ae Mob & Obio coll tr g 4s_..1938|M= $| 66 6712, 67 Mar’l1S|.---/| 67 6812 
10-25-year conv 4%48._.1938|M- $| 105 ---~/|105l2 Feb *18}---.||10514 10512 Mem Div let g 4448-5s___ 1996) 7. J} 87 92 | 87 Jan °18)---.|| 87 87 
Pocah C & C joint 4e._.1941|J -D) 80!s 83 | 851g Feb °18/---.|| 831g 85lg St Louls div Ist g 48... _. 1951\J - 3} 631g 6414, 65 65 1}| 641g 6912 
CC&T Ist guar gold 5¢__1922|3 - J} 9553 --.-|103 Sept’l6)----)|---- ---- Ala Cen Ist g 68__....__- 1918\3 - 3} 99 100 |102%3 Sept’i6 ~-ooll ee 
Scio V & N E let gug 48_.1089|M-N) 7 87 | 79 Nov’ 17}. secede cate oe Ala Gt Sou Ist cons A 5a__1943 J -D| 867% ----| 87% Mar’18)----|| 87% 877% 
Nor Pacific prior lien g 48_..1997/Q- J} 80 Sale | 79% 80 43) 7973 8454 Atl & Char A L Ist A 438 1944 lJ - 3} 803, 87 | 90 July’l7|....)}.... -..- 
Registered _._ ____.___. [eetie Dl issn snes | 83 Oct a7. | ay lst 30-yr 58 ser B...__- 1944 J - 3} 93 Sale | 92% 9314) 13) 91 95 
Genera) lien gold 29_....42047\Q-F|} 574 5912] 5 57 5714; 14) 57 G6lile Atl & Dany Ist g 48._____ 1944 \J3 - J} ---- ---- | 704 Mar’18)----| 7014 7014 
BD a2 aw mcmeied 02047\Q- F| 5213 59 61'4 June’ ‘17--..|| ska wnat «FC ea SAS eB wana SO | Bis MariGl..o<teces sa0- 
8t Paul-Duluth Div g 48_- 1996 J -D! 718% 89%) 91% May’l7)---- 9 --_. ---- Atl & Yad Ist g guar 46___1949|A-O} ------.-, 75 Feb "17'----| and ee 
St P & N P gen gold 68...1923)F -A,| 102 109 (102 Feb *18)--..||102 1027 ET Va & Ga Div g 58____1930|J - 3} ---- 97 96 Mar’l18).-.--|] 96 96 
Registered certificates __- 1923/Q - Dd deus wesulett MN BTi*<collacce eves Con ist gold 58..___- 1956|M-N) 8912 95 | 95 95 | 1) 95 9712 
Bt Paul & Duluth Ist 5s_. "1931 /F . Fi 9314 ----|107| Oot "16)---.||---- ---- E Ten reo lien g 58...___- 1088\M@- BG] ..-.----| 98 July’l7|.... | Se ee 
1st consol gold 48_--__- 1968|J -D} 64, -.--| 38% Mar'l7)--..||---- ---- Ga Midland let 38_____- 1946|A-O} 40 ----| 51 Mar’l8----|| 51 63 
Wash Cent ist gold 42. - .. 1948/0 - - 63f2 76 | 3612 Deo '16)----.| |---- ---- Ga Pac Ry Ist g 68_____- 1922/3 - J} 10012 --_.|103 Deo 'l7|----||---- ---- 
Nor Pac Term Co Ist g 6s... 1933/3 10653 109 [11015 Oct °17)----||_--. .--- Knox & Ohlo let g 6e___ 1925/3 - 3} 997g, 10012 10012 =10012 1)| 9853 10012 
Oregon-Wash Ist & ref 48__.1961|J3 - 3| 71% 721g) 725g Maris --_.|| 71 75 Mob & Bir prior lien g 5e_1945|J - 3} 85 4 eo Sept’16)----||.--. ---- 
Pacific Coast Co Ist g ba. ._. 1946/5 -D} ---. 83 | 90 Jan °18]-...|| 90 90 Mortgage gold 46_____- 1045\J - 3} 63 is Jan "18)----|| 68 68 
Paducah & Ilie lst at4ha_. 1955 J - J} ---- 100 |100's Feb 17 Eidos Sas gsi eedeatn Rich & Dan deb 58 stmpd_1927\|A-O; 92% 103 Jan °18) ----| 95 95 
Pennsylvania RR Ist g 4s__1923\M-N| 911g -.--| 9912 July "17)--- |-=-- ae ee Rich & Meck ist gu 4e__.1948 M-N) -.-. ----| 73 Sept’l2|.--.| lonus eaee 
Consol gold 5s_......--. 1919/M- $| 95l4 ---.) 10112 July’ . ee So Car & Ga Ist g 58_.___ 1919, M-N| 96%, 98 97 Wee '17)----||---- ---- 
Consol gold 48........- -1943|/M- Ni] 85% .-..| 88 Jan °18/.._.}] 88 88 Virginia Mid ser D 4-5s_._1921|M- 8| ---- ----|102!2 juae'li}--- lleene ---- 
Consol gold 43_......... 1948) - N| 83 85i2} 86 Mar’18!_-_-|| 86 90 Berees FH G6. wcccccece 1926\M- S| 93 -.-- |103%4 Aug '16)----||---- ---- 
Consol 444s___-. Nutinwoiks 1960\F -A| 97 Sale | 9612 975g; 12); 957g 99 | ft eee 1931,.M- 8) 91 |10412 Dee "16 Cae | cape . a 
General 4%s......_- "7" 1965/3 -D} 8914 Sale 8Ul4 895g 136) 89 92 Gomera G6... ...<<ccoos< 1936, M-N) 90 3 | 94 Feb '18/.---|| 94 94 
Alleg Vai gen guar g 48._.1942)|M- 8) 82% 5814) 8913 BOW Etliewschionee cen= Va & So’w'n let gu 56. 2003/5 - J) 95 190 {105 Mar'l7|---- | See 
DRRR&B'gelstgu4sg ..1936/F-A| 7512 ----| 8412 Sep °16)--..| ess wee 1st conz50-year 56...1958|A-O} 70's 78 | 72!2 Jan "18|_.__|| 7212 7212 
Phila Balt & W Ist g 48__1943|M-N OSs <5 <0). Ge MU Ee iceaclie ves sues WO 4 W Ist cy gu 4e_.__1924\F -A 7842 ----| 93% Og, ee | See eee 
Sodus Bay & Sou Ist g 68.1924|J - 3) -.-- ---- 102 Jan 93) PRES Spokane Internat lst ¢ 58_- 30650 ° Bl eace ocee 95 4 Mar’l7 oilintae wees 
Sunbury & Lewis Ist g48.1936\J - 3} 76 -~---|---- peintas gutlania «nee Ter A of St L Ist g 4448____1939/A- o esse wen ose oe See 
UNJRR& Cangen4s_..1944\M- 8) 84 --- 92 Dee 17) dak, eee let con gold 58_____. 1804-1944 F-A| 87 9912} 95 Feb ‘18|----/| 95 95 
Pennsylvania Co— Gen refund sf g 44.._...__ 1953/3 - J) ---- $214; 82 Jan '18|-...|| 82 82% 
Guar Ist gold 44s_-..--- 1921 J - Jl 9612 97 | 97 97 | 6| 97 98 St L M Bridge Ter gu g 6¢ 1930|A-©| --- 10112) 952 July’l7)----||-... ---- 
Registered .- eee 5} 96 97 96 96 1} 96 96 Tex & Pac Ist gold 58_____. 2000|\3-D| 85l2 90 851g Mar’18).-_.|| 83 86 
Guar 34s coll trust reg A.1937|M- 8| 75 ..--| 87 Feb °17|---- e sea Satta 2d gold inc 5e.........-. 72000'M ar| 40 70 461s Feb ‘18 ----|| 461g 46ls 
Guar 3 4s coll trust ser B. 1941/F Ai 7% «cc-| 7 220 "18)----|| 70 70 La Div B L Ist g 5e_.._._1931|5 - J) ---- 93 89 Apr "17|-~--]| es aera 
Guar 3348 trust etfs C...1942|J - D) 74 ~-..| 81! July"l7|-.--||-.-- ---- W Min W & N W Jat gu 5e1930\F - A| ---- ----/106!2 Novw'04|.-- |)... ---- 
Guar 348 trust ctfs D__.1944)J - 2) 701g 831g) 37%, Deo °16).--.)|-.-- ---- To! & OC Ist gu 5a..-._._. 1935|J - 3| 80 94%) 93 93 2; 90 93 
Guar 15-25-year gold 48. . 1931) |A-O| 83 85 | 89 Aus °17)---.||---- ---- Western Div ist g 58____- 1935|A-@] ---- 965/100 are 
40-year guar 4s ctfsSerE.1952/M-N| 80 -..-| 80 Deo ,. Sd Malas ual ab Genera! gold 5s.........1935|3 -D| --.- 80 | 90 Feb *17| a See ee 
Cin Leb & Nor gu 48 g_..1942;M-N| --.. 87%) 86 Oct oe apa Kan & M ist gu g 48__.. 1990|A-9} 66!2 75 | 70 Nov'l7|-_--.||..-- ---- 
Cl & Mar Ist gug 4s_- 1935\M-N| 92 ....| 9614 May’l7|---- loses evce 24 20-year 56.....__.-. e00T|E - 2] <-~- O12 | 91% Deo °17|...-i 22 acee 
Cl & P gen gu 4s ser A.1942/3 - J} 89l2 -.--| 92% Dee °17)----|}---- ---- Tol P & W ist gold 48..._..1917|3 - 3} ---. 50 | 62 Aue*l7|__..j/.... -.-- 
ee ee 1942|A-@} 8912 -~--|104 Dee "15)- af ere Tol St L & W pr llen g 3 8_1925\J - J) ---- 80 | 80 Feb ‘18/....|| 80 80 
Int reduced to 344)s_.1942/A-G©;} 8012 ..-- | 961, Feb "12 |-- oHesow seas 50-year gold 4s__.......- 1950\A-O} 48 Sale | 48 48 | 2)| 48 53 
Series C 3448._._____. 1948/M-N{ 805... | 90ls Oct '12).-_.)|/---- ---- Coli tr 48 g Ser A__...- PT wil - soak aaevl Se Pee Oilennsionae ose 
Series D 34s._._._._. 1950/¥F - Al O6he cc.) BO FOO “Eel ewasileces cove Tor Ham & Buff Ist g 48. “b1946|J -D) ---- 82 | 80 Aor 17|-..-|| coe as Pears 
Erie & Pitts gu g 343 B_ - 194013 - 3) 75 cna Me EEL. Sivtea wdne Ulster & Del ist con g 58.._1928|3 -D} ---- 95 | 90 Nov'l7|__-.||.-.. ---- 
Es ae 940\3 - 3 eel tek LT Oe ee let refund g 48_.._.____.1952|4-0)| - 70 | 58 Sept 17/- dee hae 
Gr R & Lex Ist gu g 4445. 194] 3-2} 8444 99 | 99 Mar*l7!....||.... .-.- || Union Pacific let g 4e......1947/J - 3} 85% Sale | 85% 85%) 24)! 8553 89 
Ohio Connect Ist gu 4s__ 1943|M- $| 90 Yi 93 May’ld|...-||---- ---- Registered _..........1947|3 - 3! 8214 8612) 86 Feb ‘18)- || 86 86 
Pitts Y & Ash Ist cons 5s. 1927) IM-N) 9515 | 93 May’ Or a ii a 20-year conv 6#......... 1927/3 - 3| 83 831g) 82%, 831) "32\| 82%, 8712 
To! W V & Ogu 4% A__1931|J - 5} 80'9 9S | 98% Apr ‘17|....||---- ---- Set 6900 OR. - ccoccoee~s ¢2008|M- ®| 78 Sale | 78 79 | 18) 7512 81% 
Series B 4348. ........1933|J - 5| 801s 92 | 92 Dee 'l7|....||---- ---- Ore RR & Nav oon g 48._1946,3 -D| 797s 80 | 80 Mar’l8|___.|| 80 82! 
ok eae 1942|M- § 73l4 -.._| 88lg Sept’ "17 eee Ore Short Line Ist g 6#.. 1922)8- A} 101 102 {101 101 | 2)|10053 104 
PCC&S8tLgu4ysA_. -1940)4 - OTs odeat GE ME Ell scodipase secs Ist consol g 58..-... .1946)3 - 3} 95'4 97 | 95%4 9514] 5)| 941g 97le 
Series B guar__._____- 1942/A 8714 100 | 92 Deo '17|...-||---- ---- Guar refund 4a_.____- 1929|J -D| 82% 83 | 82 83 | 7| 81% 85 
Series C guar___..___. 1042/M 87144 99 | 99 June’l7 --e=||-3 ee Utah & Nor gold 58... 1926\J - J| 8612 98 98 Dee oe Se 
Series D 4s guar...__. 1065) M- oe 2.) BS Me element | 8 88 Ist extended 4s..__- 1933/3 - 3} 80 887%) 89 Feb '18).---|| 89 «89 
Series E 34s guar gold _1949\F 87 88 87 Mar’18/-.-.-.- 87 87 Vandalia cons g 4a Ser A....1955F -A| 81 | 80 Jan "18} ----|| 80 
Series F guar 48 gold__. 19533 - “8 88 ..-| 95l3 May’17|...- |---- waee Consols 4 Series B..... 1957\M-™| 81 8214) 815g June’ 17|-~--||-- = wanes 
| | | 








® No price Friday; latest bid and asked. 6 Due Jan, } Due Feb. ¢ May. 9 Due June, & Due July. k Due Aug. ¢ Due Oct. » Due Nov. ¢ Due Deo. # Option sale 
















































































































































































Apr. 6 1918 ] New York Bond Record—Concluded—Page 4 1445 
: | Sy | | | n | 3 a 
BONDS |$3| Price | Week's | 33) Rance BONDS S3| Price Week's |33\| Range 
N. ¥.8TOCK EXCHANGE | 35) Friday | Range or | $3) Since N. Y. STOCK EXCHANGE | 35 Friday Range or | SS Since 
Week ending April 5 =& | April i | Last Sale | |) Jan. 1. Week ending April 5 5% April 5 Last Sale gQ Jan. 1. 
|———— | | od ssitohtand 
| Bia Ask| Low High| No. |Low High Bid Ask| Low Htgh| No.\|Low Htgb 
era Crus & P Ist gu 4598--1934/J - 3} ---- ---- 35 Sept’l7}. o-5 ‘Rae Miscellaneous 
Virginian ist 5s Series A... .1962|M- N| 897g Sale | 89 90 | 14 8814 Adams Ex coll tr g 48___.-.- 1948\M@- 8} 66 67 | 66 Mar’l8)___.|| 64 66 
ba oy lst gold 56_....-- _1939, M-N; 93 = | 921g 9312) 9212 O3% Alaska Gold M deb 68 A_...1925|M- S|} 1812 20 197 197% 1814 261g 
ad gold Ss....-.-.------1939|F-A| 85% 86 | 86 86 “{| 85° 8612 || — Conv deb és series B-.---1926|M- 8| 18 20 | 19° Mar's|_...|| 19° 26 

Debenture Series B_.-_--- 1939\J - | mn akan 50 ve) | es ee Armour & Co Ist real est 443" 39/3 -D} 82%, 8312] 8233 8312} 65)| 823g S71, 

lst lien squip s fd g 58_..-1921|M- 5 | --=- 100 |100% Mar’18) |----|| 98iq 10014 Booth Fisheries deb s f 6a__ - 1926) ie ---- 8812] 90 Feb ‘18/_.--|] 90 90 

Ist lien 50-yr g term 49_..1954\|3 - J) 65 ..-.| 78 May‘l7)----| Sia lan esas eh ws Braden Cop M coll trs! 68. 1931|F - 91 93 93 93 897g 93 

Det & Ch Ext Istg 5s....1941)J - 3} 90 102 | 9912 Sept’17) |----||---- ---- Bush Terminal! let 48...... 1952)\A - $ 78 83 82 Feb ‘°18}..--}| 82 83 

Des Moines Div let g 42- -1939)4 - - 4 eww 26.1 OD ABE cccallecss once GOES GR cictintidtnndins 1955|3 ee 80 Mar’18}__-_-|!} 80 84lp 

Om Div lst g 3%48-------1941/A ---- 74%) 75 Apr '17|..-.)|---- ---- Bidgs 5s guar tax ex...-. 1960|A-O} 75 7612) 75 75 1|| 74 79 

Tol & Ch Div lst g 45___-1941! M- r ace. ia 8414 Jan °17)....||---- ---- Cerro de Pasco Copp cnv 68 1925|M-N| 1051s 10514/105%g ~=—:105 1/103 1071, 
Wash Term let gu3%s.-..1945|F - A) 651g 80 | 76 Dee 'l7|----||---- ---- Chic C & Conn Ryssf 5s.1927|A -O} -.-- ---- 58 Mar’l8|...-|| 58 58 

let 40-yr guar 4s_.___._..1945|F -A! 80 85 | 85 Dee °17...-}j[esos cone Chic Un Stat’n Ist gu 4348 A 1963|3 - J 8712 Sale | 87g 87ig 9\} 8614 90 
Weet Maryland Ist g 4s_._.1952|A- 9) 59tg 5912) 59'g 591g) 1); 58 6112 Chile Copper 10-yr conv 78.1923|M-N| 103 104 {104 104 2||1023g 10712 
WestNY&Palstg 6s__..1937|3 - J| ---~ 10453} 90 Jan °13/....|| 99 99 Coll tr &conv 6s ser A part pd|A-O} 76!2 Sale | 7512 7612| 77)|| 73 1g 

Gen gold 42___..._._....1943/A-O; 70 852g! 70 70 | 1) 70 70 Go do Sill pald......... oO! FS savat Be Ob *Risccdilescd see 

eae p1943| Nov} 40 -_-.| 36 Oct "17|----||---- ---- Computing-Tab-Rec ef 68..1941/J - 3} 79 86 | 79 Feb "18|----|| 7812 79 
Westert Pao ist ser A 58._.1946)/M-S) 81 S112) 8lle 82 | 7|| 79% 84 Granby Cons MS&Pcon6sA'28|\M-N| 93 9654) 91) Jan *18|----|| 91 97 
Wheellng & L E Ist g 58_._.1926|A-@0} -... 96 | 10054 ADP IT accffoces anus OS REE 1928|IM-N| 94 9634) 96 Mar’l18)__--|| 91 96 

Wheel Div Ist gold 5s _-1928|J - 3} cane 99%)100 Fob °17|....)|..-. ---- Great Fails Pow Ist 6 f 58..1940|M-N; 90 911g! 9012 Mar’18}__--|| 9012 94 

fxten & Impt gold 58....1930)F - A} ---. 98%4| 995g Mar'l7)\_-_. | a Int Mercan Marine 8 f 68...1941|A-©| 924 Sale | 904 93 77\| 901g 95 

Refunding 4126 series +... S| 58 75 | 60 Mar’'l8j..-..) | 60 60 Montana Power let 5s A__.1943|J - J| 88%, Sale | 8812 89 17|| 863%, 92 

RR Ist consol 48__..___- s) 55 61 | 60 Mar’l8/_...|| 60 60 Morris & Co Ist 8 f 4348_...1939|J - 3| ---- 89%} 90 Juiy’17|----/|_-.. ---. 

Trust 00 ctfe of Geposit_._.| ----| ---- ----|- =- ~--~~>|----||---- ---- |] Mtge Bond (N Y) 4s ser 2..1966/A - O| ---- ---- SS Apr 14)....[.2.. cose 
Winston-Salem 8 B Ist 48 _1960|J - 3} 60's S5!s) 85 May'l7)-.--||---- ---- 10-20-yr 5a series 3_....- 1932|J - J) ---- -.-- 94 June’l6)----|/--.. ---- 
Wis Cent 50-yr Ist gen 4¢__.1949/J - 3} 7013 72%) 72!2 7212) 2)| 72 722 N Y Dock 50-yr 1st g 48___.1951|F - A| ---- ---- 66 Mar'l8!....|| 66 66 

Sup & Du! div & term ist4s8'36|M-N| 73 75 | 76 Feb "18)----| 72 761g Niagara Falls Power lst 68..1932|3 - J} 93 9634) 96% Mar’18].---|| 9634 97 

Street Rallway | ; ! LS | rere a1932/|A-O0| 971g 100 |105!2 Oct '16)--.-||.--- ---- 
Brooklyn Rapid Tran ¢ 58_. 1945) 4- ©| 80 Sale | 80 8334 4'| 797g 8334 Niag Lock & O Pow ist 58..1954|M-N/| ---- 85 | 8912 Oct °17|----||---- ---- 

ist refund conv goid 48. _.2002\J - r) 68 69 | 68 68 | 6 | 65 69 Nor States Power 25-yr 58 A 1941|A-QO| 86%3 Sale | 8653 8653 6|| 86 871 

§-year secured notes Ss- “1918/3 - 3} 96 Bale | 95 9614! 74)| 9214 9714 || Ontario Power N F Ist 58_- -1943|F -A| 86 9014) 85!2 Mar’l18|--..|| 8512 87l2 

Bk City Ist con 48__1916-1941|J - J) --.. 90 | 94 Oct °17 ows ian: oe ee Ontario Transmission 5s. ~_.1945|M-N enae O88 | SA June linc cdhases “eee 

BE QCo 4&8 con gu g 58..1941|M-N| --.. 90 | 80 May’l: ----||---- ---- Pub Serv Corp N J gen 5s..1959|A-@| 80 Sale | 80 8019) 17 731g 821g 

Bklyn QCo4& 8S Ist 5s __-1941/5 - Bi ace 0019)101 May’l3|..../|-... -.-- Tennessee Cop Ist conv 68..1925|M-N| 9212 93 93 Mar'l§|--.-|| 88 93 

Bklyn Un El Ist g 4-5a__.1950|F -A| 7912 80 | 80 80 | 3) 79 87l2 Wash Water Power Ist §8..1939|J - 3} 88 -.-.|103!2 Jan '14)_._ j/_.. _ ---- 

Stamped guar 4-58._-_-.- 1950) F - A 78 80 | 80 80 | 2|| 79 85\4 Wilson & Co Ist 26-yr 8f 6e_1941\A -O| 9414 Sale | 9312 9433! 14)| 9319 9614 

Kings County E Ist g 48..1949,F - A) .... 73 | 73 Sept'17|----| a aah aie 

Stamped guar 4s______1949|/F -A| -.-- 771s) 73 July’l7)----/||/---- ---- Manutacturing & industrial ; 

Naasau Elec guar gold 48_1951/3 - J 6878) 70 Aug ’l7)-.-- 5) i ose Am Ag Chem ist ¢ 58___.._1928}A-@| 931g 99 | 9312 9312 4)| 9212 10012 
Ohicago Rys Ist 58..._....1927/F - A “83i2 Sale | A 8312 84 8lig 86l2 Conv deben 5s......-_.- 1924|F -A| 92 Sale | 92 92 3 9014 9512 
Conn Ry & L let & ref g 44981951/3 - J) 85 -|1003g Feb '17|...-.||---- ---- Am Cot Oij debenture 58_._1931|M-N| 831g 87!2| 82 Feb '18)..--|| 82 82 

Stamped guar 444s_____- ie. tt Se oes |1001g Apr i) = } cian peut Am Hide & L Istsfg 6s__..1919|M- 8} 100 101 |100 100 1\| 9814 100 
Det United Ist cons g 44a_ -1932|5 -J} 72 7212) 72te 7212 2; 68 7212 Am 8m & R ist 30-yr 5eserA 4°47|_.-.| 87 Sale | 865s 87 48| 8614 8912 
PtSmith Lt & Tr Ist g 58__ 1936) Me GN ities. mean S64 Jee "14) cnn ent nea Am Thread Ist coll tr 48__..1919|3 - 3| 9773 Q981g| 975; Mar’18|_---|| 967g 9734 
Gud & Manhat 52 Ser A_ ---1957|F - A! 56 Sale 5534 561s! 59) 48% 61 Am Tobacco 40-year g 6s__.1944|A-@} 117 walkie Bees... oe 

Adjust tncome 58_.-..--- 957|.. - 1612 Sale | 15!2 1612} 19/ 14% 19% OO Tha eis ccsence suse 1951|F-A| 71 Sale | 71_ 71 | 71 Ale 

N Y & Jersey ist 58___._- 1932. Al ...- 360 1000 WOR Ws2. eses Sees Am Writ Paper Istsf5s_...1919|J - 3} 83 84%) 84% 8478) 10! 79 87 
interboro-Metrop oul! 4448_1956 A-O) 52 54 | 525g 54 5712 Baldw Loco Works Ist 5s___1940|M- vi i$10114 Sale j101!s 10114 3) 9919 1014 
interboro Rap Tran lat 58_.1960|/5 - J) 80 Sale | 79 80 50) 79 85 Cent Foundry Ist 8 f 68_..1931|F 80 85 | 80 80 5|| 80 80 
Manhat Ry (N Y) consg eet -O| 7312 787s! 801g Feb °18)----| | 79 8012 Cent Leather 20-year g 5s._1925 A- - F} 9312 Sale | 9312 94 27\| 9312 9714 

Stamped tax-exempt _- -1990) B= wéc5' 78 Le Mar’18}__. | 78 82 Consol Tobacco g 48..-...- 1951/F - A} ---- 81 | 8) Mar'l7|----||.... ---- 
‘4etropolitan Street Ry— | Corn Prod Ret sf Ss_....- 1931|M-N| 9653 99 | 9754 9734) 8] O71, 97% 

Bway & 7th Av lato g 58.1043 J -p| 76 / 81 85 Feb ‘18)\--..|| 7644 85 ist 25-year af 58... ... 1934|M-N| 9634 9812) 97% 9734 1} 95 98 

Coil & 9th Av Ist gu g 58..1993,M- $|  72!2 S212) 95 May'l7|----||---- ---- Cuban-Am Sugar coll tr 63_.1918|4-O} ---- ---- 100 Feb °18|----|| 9973 100!2 

Lex AV& PF ist gug 58._1993|M 3| wa-- 79%) 80 Sept'l7)_..-||---- ---- Diatii Sec Cor conv Ist g 68.1927/A-@) 82 Sale | 50 82 13)| 75 82% 
Met W 8 El (Chic) lat g 46__1938/F - A eo. ----| 30 Mar’l4|-..-/|---- ---- E i du Pont Powder 4}48___1936|3 -D| ---- 100 |104 May’l7)..--||.-.- ---- 
Miliw Elec Ry & Lt cons g 58 1926/F - | or eo |1001g June’17 ----||---- ---- General Baking Ist 25-yr 68.1936|3 -D| ---- --- Ship Mar’ 16) ..<sile cad ween 

Refunding & exten 4448_.1931\5 - J) -.-- ---- 93. Nov'l6)_-..||---- ---- Gen Electric deb g 348....1942|F -A| 71 7673) 74 Mar’l8|----|| 71 74 
Minneap St Ist cons g 5s__.1919/3 - J) -... ---- 98% Aug ‘L7/__-.||---- ---- Debenture 58....._....- 1952\M- $} ---- 9812} 9812 9812 5|| 943, 100 
Montreal Tram Ist & ref 63.1941\J - 3) ---. -._-| 97ig July’l7|----||---- ---- Ingersoll-Rand let 5s.._._- 1098\3 - 3} ..-. 99 |100 Oet °13).-..I].... -<-- 
Mew Orl Ry & Lt gen 4%s__1935,3 - J| ---. 86 | 79 Aug ‘17|.---||---- ---- Int Agricul Corp Ist 20-yr §81932\M-N| 70 72 | 70 Mar’l18)----|| 6812 73% 
N Y Muolcip Ry Ist sf 58 A 1966/5 - J} _... ---..| 99 May’l7|..-.||---- ---- int Paper Co— 
® Y Rys lst RE & ref 4e__.1042\5 - J) 4912 50 | 49 4934 49 61 Consol conv sf g 58.....- 1935/3 - J} ---- 9814] 99 Jan °18/----|| 98 99 

30-year adj inc 58______ a1942;|A-O} 191g 20 | 18 191g} 28)| 17% 217 = 08 & Myers Tobac 78_.1944|A -@} 110!3 11334)110 110 7\|110 117 
N Y State Rys Ist cons 468.1962 M-N) _.__. 7512) 77% Aug ‘17|----||---- ---- ]] | 08--.-.------.~..----- 1951\|F - A} 90!g 9134) 89 90 1l|| 86 95 
Portland Ry lst & ref 53____1930/M-N| ___. -..-| 3812 Nov 16/.---.)|---- --.- Loria CO A) Miiccccvcs 1944/A-0} 109 114 |115 Feb '18}--.-||111 115 
Portid Ry Lt & P Ist ref 58.1942\F -A| 6212 68 | 6212 Mar’lS|----|| 6212 6212 ||  5e--.--.-..-...-.-..--- 1951|/F -A| 891s 9012) 8712 88 17|| 85 93 

Portiand Gen Elec Ist 5e.1935\J - 3}; .... ---- Oia GE ilensalxtwe wove Fn Petroi Ltd con 6a A 1921|A - 0} 105% 106 |105%4 106 2) Ma 106 
St Jos Ry LH & P ist g 5¢__1937. M-N| ____ 100 | 95 July"l7)----||---- ---- Ist Hen & ref 6s aertes C__1921/A-@/°105 10612/103 Dee '17|---.||_ Paes 
&@t Paul City Cab cons g 52_.1937,3 - J) ..- ~-|10212 Mar’ '17|----)|---- ---- Nat Enam & Stpg Ist 58...1929|3 -D| 9412 98 | 95 95 4/95 95 
Third Ave lst ref 4s_._.._..1960'\3 - J; 55 Sale! 55 55 | 11)| 521g 56 Nat Starch 20-yr deb 68.._.1930|J - 3| 93 ----| 92!4 Feb "18 caida 911g 92% 

Adj Inc 58.___ .__- ....41960,/A-O} 33 Sale | 29% 34 65 2712 3812 National Tube Ist 58______. 1952\M-N| 951g 96 | 95 Mar'l18 ---2| 93 95% 
Third Ave Ry Ist g 5s____.1937J - 3} 90 104 | 95 Jan '18)----| 95 95 N Y Air Brake Ist conv 6s_.1928|M-N| 9813 100 | 99 9912 4} 99 100 
Tri-City Ry & Lt ists t5s__1923/A-O} 9012 92 | 921g Feb 118} --..) 92 96 Rallway Steel Spring— ‘ 

Undergr of London 4%s___.1933/3 - J) 76 ----| 76 Mar’l8/---- 76 8680 Interocean P Ist @f5s....1931|A-0| 95 ----| 96's Feb °18)----|| 9613 9618 

Income 6s_...__.__.____- 1948|-- - 56 58 | 56 Mar’ Some 56 = 660 Sinclair Oil & Refining— ; 

Onion Elev (Chic) ist g 68..1949|A O} _... -.--| 84 Oot '05)----||---- ---- 1st @f 7¢ 1920 warr'nta attoh | ---.| 8814 Sale | 87 8834; 40] 86 9312 
United Rys Inv 5s Pitts tas.1926)M-N) _... 55 | 58 Feb '18)..../| 58 60 do without warranta attach| ..-.| 8514 Sale | 85 8614] 40)| 8412 8814 
United Rys St L ist g 4a____1934 \j - 3) 56 5610} 68 Oct eee! eye Standard Milling Ist 5s_.._. 1930|M-N| 90 9314; 90 Feb '18}_.--|| 88 90 

St Louis Transit gu 5s..._1924/A-©|} .... 69 | 50 June’l7 |---| ea The Texas Co conv deb 68..1931|3 - J| 853 Sale | 9814 985g} 30)| 96:2 10153 
United RRe San Frsf 4s __1927,A-O| __-. 38 | 25 Feb '18)--.. 25 25 Union Bag & Paper Ist 68_.1930|\J - 3} 75 89 | 82% Aug’17|----||.... ---- 
Va Ry & Pow ist & ref 58._1934.3 - 3) ____ 78%4| 79 Mar’l8/....)| 79 80!8 ES 30\3 - 3) 75!2 85 | 85:2 May*l7|.---||-.-- ---- 

U8 Realty & I conv debg 5a1924\J - 3} 46 47 | 45 47 3) 45 49 

Gao and Electric Light | | U 8 Rubber 10-yr col tr 68..1918|J -B| 100 Sale |100 100 3/100 10018 
atlanta G L Co Ist g 58.._.1947|3 -D| 85 ---|103 Sept’lS)....||~--- ---- lst & ref 5s series A______ 1947|3 - J| 77!2Sale | 77%4 78 | 126) 76 79% 
Bklyo Un Gas lst cons g 58_1945|M-N) 9012 93 90 90 1|| 90 95%, U 8 Smelt Ref & M conv 68.1926|F -A| 95 Sale | 95 96 4|| 94 98 
Buffalo City Gas Ist g $a__.1947|A-@  .... 62 | 54 June’l3---~\|---- ---- V-Car Chem Ist 15-yr 58_..1923,J -D, 9414 95 | 93% 9334 5|| 90 «9714 
Cincin Gas & Elec Ist&ref 58 1956,A-O] ___. 90 | 89l2 89le 2\| 8912 90 Cane Ge GF... ocecccens 1924\A -O| 93 9473! 9512 Mar’l8}----|| 9414 97% 
Columbia G & E 1st 5s_____ 1927\3 - Ji 77%,Sale | 77% 77%4 3) 7512 80 West Electric Ist 5s Dec__._.1922/J - J} 96 Sale | 95! 96 95 98 
Columbus Gas Ist gold 58..1932/J - 3) - woce| 97 Feb °15)..--||---- ---- | 
Consol Gas cony deb 68._._1920/\Q-F, 99%, Sale | 99% 100 17|| 9912 102 | 
CousGasE L&P of Balt & yr5e'21|M-N) ____ 93 | 9212 Feb '18)-.--|| 9212 9212 Coal iron & Steel . 

Detroit City Gas gold 68...1923,3 - J| 941, 95 | 96% Mar’l8)..--) }| 944 9512 Beth Steel let ext sf 56... _- 1926|3 = J| 96's Sale | 961g 961g 2|| 951g 99 
Detroit Gas Co cons Ist g 58 1918\F - Al a ~/10112 Oct "16 ee ecce coer ist & ref 58 guar A.____._1942/M-N 91 93 | 93 Mar’l8}_---|| 87 931g 
Netroit Edison ist coll tr 6a.1933|\3 - J| 951s ----| 95% 95%, 1) 92 96 20-year p m& imp 4 f 58-1936 |J - J} 80 Sale| 79% 80 14|) 781g 81% 
let & ref ager A_.__.__ .A1940.M- 8) 9112 100 | 91le2 9112) 1); 911g 9212 Buff & Susq Iron gf 56..._. wn-- 96 | OS Sele R4l ..aciieaca Sane 
&q G LN Y Ist cons g 5a._1932)M- 5S) ____ 100g; 94 Feb "18)-.--|| 94 4 Debenture 58.........- a1926! \M- 8} ---- 911g! 85 Jan '18 ee. i 
Gas & Elec Gus Co 05 &. - Seas = nega es ae 1100 Feb °13)..--}|---- ---- Cahaba C M Co Ist gu 6a_..1922|/J -D) ---. ---- 1101 Deo 'l4|.-. |j---- ---- 
Havana Elec consol g 68._..1952|F - A| 8814 --_-| 9218 Nov’ i ete alone Col F & 1 Cogenatf 5s8____.. 1943\F - A) 83 85 | 85 85 15) 83 85 
Hudson Co Gas Ist g 58..._1949,M-N| ____ 100 | 961g Deo “17/----))---- ---- Col Indus Ist & coll Be gu-..1934|F - A} 74 75 | 74 74 1| 73 76 
Kan City (Mo) Gas It @ be. 1922\A-G;} 84 —__-.| 90% Deo ‘16)----! SEA Cons Coal of Md Istéret 68.1950|J -B| 85!2 89 | 83 Jan °18).-.-|| 83 85 
ings Co FIL & Peds _- "1937/4 - o| 851g -.--| 90 Deo 'l7 leweellecne enn Elk Horn Coal conv 68_...1925|J - BD) ---- 97 | 9812 Sept’17|--- | eee 

Purcbase money 6s... .._ 1997|A-0; ___. 99 | 99 Mar'18 ----|| 99 «8699 Elk Horn Fuel Ist conv 56.1918\M- N| ---- ----| 95!2 Aug‘17/-.---||.--- ---- 

Convertibie deb 64 1926|\M- 8) _... -.-- 1110 June'l7|-.--||---- ---- Gr Riv Coal & C Ist g68._.h1919|A-O| 9012 95 | 94 Feb °18|.-.-|/) 94 94 

Ed El Ill Bkn Ist con g 48_1939|3 J) 74 ----| 76 Nov’l7|----||---- ---- 11] Steel deb 4348._......-- 1940|A-O} 84 Bale | 83% 84 81] 81 85le2 
tac Gas L of St L Istg 5s _e1914\/Q- F) 9753 9724) 9712 9712 7\| 971g 9812 Indiana Stee) ist 6s......_- 1952\|M-N| 951g 9573) 95 951g} 6) 95 97 

Ref and ext Istg5s......1934,A-O| .._. 89 | 92 Feb‘IS8/..--|| 92 94% || Lackaw Steel let g 58_....- 1923|A-O} 95's 96 | 95 9514) 9} 94% +9612 
Milwaukee Gas L let 48_.__1927,\M@-N/ ____ 8712) 85% 8578 3\| 85% 857% lst cons 58 Series A_.__.- 1950|\M-8| 89 90 | 88% Mar’l8).-.-|| 88 9012 
Newark Cou Gas g Sa__.___.1948|J -D) ____ -..~{10412 Apr '17)|----)|-..- ---- Midvale Steel & O conv a f 581936|M- $| 8312 Sale | 83l2 8414 “16) 8Ol2 85le2 
RYGELH&Pgis.____. 1945\J -O8| 8712 90 | 8712 Mar’l18)----|| 8714 89% Pocah Con Collier Ist 8 f 68.1957|J - 3} 8312 ----| 55!2 Feb “13! ---.|| 8512 85l2 

Purchase money g 48. _1949|/F - A! 70 Sale | 70 70 4\69 73 Repub I & 8 10-30-yr 5e8 1.1940/A - ° 9612 9712) 9612 9612) 1|| OR MRMg 

£4 Elec Ill ist cons g 58..1995|5 - J| _--- ..--|105!2 June’17) .-..||/---- ---- &t L Rock Mt & P 5s atmpd.1955/\J - 80 Sale | 80 80 | 3|| 80 80 
Y&Q FIL & P ist cong 5e 1930/F A| ..-- ---- | 9612 Aug °17| ...||-.-- ---- Tenn Coal I & RR gen 6s._1951\J - 3) 9512 99 | 9512 Mar’18|....|| 95 97l2 
PacificG & E1Co—CalG&E | } U 8 Steel Corp—)|coup...41963|M-N| 97!2 Sale | 97% 98 | 153|| 97 100 

Corp unifying & ref 5s___1987|M-®| ____ 3912) | 887% Mar’18/_-_--|| 887g 9212 8 F 10-60-yr 58/reg ....41963|M- Ml enue aus« | 97% Mar’18)--.. 2. or 997%, 
Pacific G & E gen & ref 5e__1942|3 - 3} 791g 7912) 78% 79 17| 7812 8084 |} Victor Fuel Ist sf 5e._---- 1963|J - 3| ---- 75 | 80 Dee 16) .. --- 
Pac Pow & Lt Ist & ref 20-yr | i] Va Iron CoaiéCoke let g 5s 1949|m - al 83 891s, 85 Mar'1s) .-{| 8 851g 

Se International Series._..1930.F -A| S80!l2-.-.| 95 Jan ‘17|....||---- ---- } 

Pat & Passaic G & El 5 ___1949|M- &| _._. 100 |100 July‘17|---- Bpeiagetesr: Telegraph & Telephone | BS | 
Peon Gas & C lat conag Gs_.1943)A-O); 977% -- QXlg Mar’18)_._- | 9812 9812 || Am Telep & Tel coll tr 48. ..1920/J - 4 8112 Sale | 8112 82 41]| ROlg 831g 

Refunding gold 6a...._-.- 1947 | M- wma a 77'8 7718) 5)| 77'g 81 Convertible 48....- ---- 1936 |™ 8| ~--- 87 | 85t2 Feb '18)...-|| 813, 8512 

Registered -..----1947|M- § wane cove! 99 SOpt’OS| -ncali---- --e0 20-yr convertible 414e__..1933/M- 8) 88 Sale | 88 89 3)| 86 9112 

Cb G-L & Coke Ist gu g 521937,\J - 3) __.. 90 | 96 Sept'l7)-...- See 30-yr temp coll tr 6s..._.1946|J -©| 9112 Bale | 90 9119! 70| 90 = 5g 

Con G Co of Ch Ist gu g 581946/) BD) - ----|100 Apr ‘17)..-.-||---- ---- Cent Dist Tel lst 30-yr 68_.1943\/J -D) 9812 Sale 9812 9812) 6'| 98g 9912 

Ind Nat Gas & O11 30-yr 661936)M-N) _. 89 | 89 Mar‘}7|-...)|---- ---- Commercial Cable 1st g 4¢..2397/Q- 3| ---- ---- 73 ~Nov'l7|...-/|. -. - 

Mu Fuel Gae Ist gu g 5e..1947;/M-™) _... _-_- 1064 FMT cccallecee wenn poe (eee 2397/Q- 3} ---- ----| 68's Jan °18 7] 68lg 681g 
Philadelphia Co conv 6e___.1919|/F - A, .. O8ia| Gite Mor iBlecsallasce os, Cumb T & T let & gen 58... 1937) J} 90%, 93 | 9112 Mar’18}_.- ! 90 8 =931g 

Conv deben gold 5a_____- 1922|M_ & 78 $1 | 80 Mar’l18)....)| 80 84 Keyetone Telephone Ist 5s. 1935) A cae we | 9S Aor 16). eR 
Stand Gas & El conv sf6s. 1926)! -O0) _... 91 | 93 Deo ‘l7)-.--||---- ---- Metropol Tel & Tel let af 5e1918|M-N|) 9912 99%! 99% Feb "18) | 991g 997% 
Syracuse Lighting let g 5e. 1951/3 1} S8llg -.--| 9712 May'l7|----||---- ---- Mich State Teleph let 6a_..1924/F - A| 87% 9234! 88 Mar’ 118}...-|| 86%, 8&8 
Spracuse Light & Power 5a. .1954/J 4) .... ----| 84 Og ee eS N YA&N J Telephone 5¢g..1920\M@-N; 95 ....) 97 Mar’ 18) - | 97 Q7 
Trenton G & EI Ist g 6s8.. __1949|M- 8) -.__ --__]| 98% Oct ‘17/_.--||---- ---- N Y Telep lst & gen $14348.1939|/M-N) 86%, 8714) 8612 8714| “21 85%, 89 
Unton Elec Lt & P let g 5¢__1932'M- $| _... ---- 92%, Bept'i7|_.-.||---- ---- |] Pac Tel & Tel Ist 5a. "1987/3 - 3} 93%, 91%) 91 92 4'| 90% 9253 

Refunding & extension 68.1923, M@-N) .... 85l2|1015 Nov’16} _..-||---- ---- South Beil Tel & T lat af be 1941 3 - J} 92% 95 | 92 92 1) 9Olg 9212 
United Fuel Gas Ist af 6a_._ 19363 i... of 9712 Jan '18|_.--|| 9712 9712 West Union coll tr cur 5¢...1938/3 - 3 90 90%) 90%, Mar’ 18}... | 90 931g 
Utah Power & Lt Ist 5a....1944/F A/| 80% 8112) 80% 8l1le 4| 80lg 84 Fa and rea! cat g446_...1950\M-N!| 80 83 | 80 83 7\| 80 88 
Utica Elec L & P Ist @ 56... 195 50\9 - Ji wee. ~---j101 Jumne’l7|-...-||---- ---- Mut Un Tel gu ext 5s ~_1941|\M-N| .-_. 10112/101!2 Sept’ v7) mer Se es 
Utica Gas & Elec ref 58... .. 1957/3 - 3} eo. 9573} 96 Aug °l7!--. einer one Northwest Tel gu 4}48@..1934\3 - J) .--- ---- | 94 wevr'te) i ae ciaue 
Westchetser Ltg zold 5e WANT BD! 92 1105 Mar’l7i.-. 1) = | 











* No price Friday; latest bid and asked. 





@ Due Jap. 4 Due April. ¢ Due May. g Due June. A Due July. k Due Aug. @ Due Oct. 9 Due Nov, ¢ Due Deo, # Option sale. 
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| Previous 
STOCKS Range Since Jan. 1. | Range for 
SHARB PRICES—NOT PER CENTUM PRICES. of the | BOSTON STOCK } Year 1917 
; ' | FP reck | EXCHAN 
Saturday Monday , Tuesday |W ednesday | wre | remy Pho | Lowest. | Htghest. || Lowest | Highest 
March 30. Po Soe! 6 Apr. 3. | p } 4 | | | | 
Railroads | 1} 
25 125 | ‘ --100| 123 Jan 26) 129 Jan 3]; 120 Dec! 175 Jan 
125 125 | 125 126 #125 126 | 126 126 |*125 126 | 125 125 | | 163 re a Bsns o cocese rd 37 Jan 2| 61 Apr 2'| 27 Dee| 79 Jan 
50g 66 | 55 S0lg, 56 Gl | 58% Gilg S8lg SO 50 50%) 4.0 aie 100| 87 Marl4 100 Jan 2/||-70!2Dec| 133 Mar 
°37° 90 | *87 90 | *38 90 | *88 90 | 88 88 | -... --.- 266|Boston & Maine.........100| 19 Jan 23| 28 Feb 19|| 15 Dec| 45 Mar 
22% 23% 24 24 | 24 24 | 24 244) 2¢ st a 168 Mar’18 ~_.|Boston & Providence -__- 100| 159 Jan 14) 1681gJan 17|| 150 Dee | 213 Jan 
65 \*_... 160 |*-.-. 160 |*150 165 | Last Sale 168 Mar'ls) -.---- gg ype 2 Jan 26! 2 Jan 26\| 2 July! 3 July 
eo aa ae U v +1 = | Last Sale 2 Jan’18 ___.| Boston Suburban Ele vp | - | 30. «(July 
—_ ) *J - 013 ek *11 a Last Sale 10% Mar’18| ____.- a” eee eee mo par 1014 Mar 1; 11 Feb 1)} 9 June 
*1l1 ----| *1l ---- Sa ate mS a Gaisliia Heae'ts| Boston & Wore Eleo --no par|----- ----_- wagon an --||emmne a---| -- = = onan 
sane wo--| seas -=--| a3g° 277] 330° IZZZ| East SaleiaO. Maris| 2 Do pref -....-."-no par! 30 Mar 5, 30° Mar 6)/"'30° Aug | 35 Feb 
ne ai ee <IIl| Last Sale 148 Nov'7) 22-22. Chic June Ry & US ¥-...100|----- === |---- 5---52|| M48 Nov 150 Jam 
coon 4 yee : rac, we Last Sale&5 Mar’i8, __..--| Do prei......---.--- 1 os | 
seee aoe tse” fie leiid 118 +110 118 | Lass Sale 115 Mar’l8| .....- Connecticut River...-... 100| 104 Feb 14| 120 Mar 6)| 10212 Nov 140 Mar 
“iid” 1s i — it a a le 3 6 58 | *59 63 (| 68S 30 Fitchburg pref.....------ 100} 53 Jan 22] 65 Jan 3] 44 Dec| 7812 Ma 
*58 60 | 58 59 | roe 88 le1id 118 | Last Sale'115 Mar'18| ___---\Georgla Ry & Bec stampdi00| 115 Jan oa Bi Wen Sail SS Semel -Bated 
E88 11B \°11e 118 Me el Sable BSlal Lam Salei@O, Pen'ls\ ee 100} 80's Feb 25, $1 Feb 25|/ $3 June| 921;Jan 
*80l2 8312 *80l2 = — . > hy +4 , 84 2) Last Sale 82 Mar’18! _.....|Maine Central_....---.-- 100} 80 ye "7 "Ze yo 3/| i = mn — 
. 4 *52 5 Se ai ca wee << a 1. es a ~~" Ba slectric Cos_._..--- 100) 2 an 434 / 
= “ 4 434 414 412) *3% i? ian Py a R«, ‘ + leo pe ee nemevie 100} Ste Jan 29] 1919 Apr 4\| 6 Dec| 31%, July 
1553 17 1714 19 Vite : “a” 4 ad 2815 29 as 2819 2216 237|N YNH& Hartford_____ 100 27 Feb 25) 33 Jan 2 | — Sept} 524, — 
2912 29% 29 2912) sole as _.| Last Sale90 Jan’18| ____-.|Northern New Hampeshire.100, 90 Jan 10, 90 Jan 10)| 90igQct | 105 ~ 
sae aeee) eee St Sam ate “94. 94 | *94 95 —_— > aaa 100, 92 Feb 21} 98 Jan 2)| 85 Dec; 135 Jan 
94 94 *90 100 *90 =100 94 ) ; *s 95 w--- ===)  slataenbeweeu 100} 20 Jan 2| 25 Jan 8 1612 Dec 8419 Feb 
le 20le\ *2{ 22 *20) 22 ee TN wna mccn 15|Rutland, pref-_--- . : a jon 
#20022 *O!2 20%2) “<0 yi | Last Sale 83. Mar’18 Vermont & Masaachusetts_100| 83 Jan 24) 85 Jan 9 83 Dee) 110 
*83 91 | ---- ----| -- Pre ae a ee “44 46 | 44 44 |  860|West End Street__...._.- 50) 37 Feb 20) 47!2Apr 1|| 34 Dec! 5612 Mar 
41 4512 A612 4712 45 the a 46 or . 66| Deo Eee 50| 47 Jan 16) 62 Apr 1) 745 Dee 74 Jan 
*56 «65 60 62 | *56 60 | *54 50 | *5 , Spirant my eer , 78teJan 2| 89's Feb mi 73 Dec| 94%,May 
. wat we =| 5 4 8512) 84 84 | *84  85le 34\Amer Agricul Chemical_-- iy 782 | § b 14) : ia 
851g 8512! *84 8512) 841g 8512) *8 } at c eae 100, 88%s3Jan 2 94 Mar l1j)| 88 Dec} 1031, 
90° 90 | 90 oi ns a et a ste ts "4 | une Pneumatic Service. 25, .76Jan 24) 2l2 Mar 2/| 1 Dee a 
“2 - | | 1%) *1l2 2 st 12 4| on] ° a” “ " 25| Do Se ee 50) 8 Jan 29) 15°38 Mar 4) 712 Dec 14 Mar 
"tae, | Sea” ioe. lohan 1011s! 102 102 [#10112 10212, _--- ____| 16|Amer Sugar Refining --_-- 100! 99 Jan 2) 108'2 Feb 78 = Nov $aei, fume 
10012 10012, 103 103 ‘ 1g 109 | 108 10814! 10812 109 | 10812 10819) 154) a eee 100| 108 Jan 19) 111 Feb 6/ 105 Dee| 121 >; 
108 108 | 108 105!2 *10812 109 4) 99%, 101ig) 995 100 | 2,979| Amer Telep & Teleg_.-._- 100| 99%3 Mar28\ 109 Feb 5| 96 Dec| 1284 Jan 
91 19! 10012 10112' 10014 1011g} 100 101 99%, 101ig) 9958 ‘ 45le Js 8| 56% Mar 6), 3873 Nov; 58 June 
as me 7g 5 5 5 st Sale 5112 Mar’18 _.|American Woolen of Mase. 100) olg Jan } 8 
7 ie oe ee ie onl eo ae) ee es | ee 00| 90 Jan 3) 96% Marl2'| 28744 Dee | 10014 June 
“a Gites Pi ee “a wo “s1" = 64 64 64 : 64 137| Amoskeag ee s- | jaa 2| p+ ed | = = 1 ME 
pal OP - sce $0 | *7 30 Last Sale.7714 Mar’18! ____-- py | eeeeeyeeee a | 
a m4 Tin "Tite Tip oily 113, 11%. 11%) 1133 114 273) art Metal Construe Inc...10) 11 Feb 21) oe ai P Deo on fang 
Bit + #105. 106 |*10712 109 | 10912 11014| 108%, 10914 225| Atl Gulf & W188 Lines..J00| 98 Jan 15| 1204 Fe ; Sept! 1 aits2 
*104 10512 *104!2 10512 *105 ‘ x * on 2 | Bly Glo [AL Me cet -100| 53!2Jan 17; 62% Mar21|| 6512 Feb 4D 
~ - A  h no par| 21 Jan 25, 26 Feb 16)|.....____ Rit i 
"as" i! | ay ri “ “13 ig “13 * ile 13° 1313) _... ----|  490/Cuban Port Cement_____- 10) 12 = st o> asl 3% — ~ — 
2 “" “al a a6l 6 51.6 _5 | .... | een........ 0) an eb 15) 
eet SN OY oak” ey leds 16143 145 | 143. 145°| —105|Edison Electric Ilum__._. 1002137 Jan 15) 15412 Jan 2|| 133! Dec | 226 Jan 
"'an r olen or ‘ 1381 1331 #138 139 |*138% 13914| 13914 13914! 15|General Electric._......- 100} = Jan 16 1432 hed 3| - 4 Dec 170g Za 
13812 138!2 wore oe) Aas eee ee ce -| 210) internst ress Cement_... 10 Apr 612 Fe Dec| 1812 
*5lq 5%! #514 5a aa te *12 15 Last Sale|13i, Mar’18| ...__- pee 1212 Jan 29} 14 Feb 5| 10 Dec| 331,Jan 
= Sie = ? a 4 -| 470 eae on & Trans Corp--.10} 94 Apr 3) dis Marl8 gst se women gan 
~ | -as “i *92 foo Buse Sale, 92" Mar’18} ....-- |McElwain (W H) Ist pref_100 =. Feb 6) ae — Sail 7 —_— ee Sane 
4 "S119! a S012] 7912 79%| *79 80 | 79 79 | #78 79 119 Massachusetts Gas Cos..-.100 77714 Jan 15) ere a) oe Deo 100 For mad 
*80 1 2 a+4 2 *65 2 66 65 65 65 651g) *65 66 95) Do pref wee ee mewn were 65 Jan 29) aD 31 Dec 1 Jan 
65 6612) Is “iia | 114 114 | 114 114 |*1121g114 | _.-- __.- 10, Mergenthaler Linotype_--1 100| 113 Mar 4) 124 Jan 110 Deo | 169, Jan 
“1 — ‘: — *] 2 *1 ow” Sale 1 “Sept’17| ....- : Mexican Cotton Ye as f.. ne a wees ao a” = 
: : 3 § = 8 tton Yarn..--. ij} oe 
SP cosnet Oe cece, SR OS RE weed OE eee cee ee eer ee seein -|| 60 Jan | 921,Aug 
ae ag “Sale 9212 “Aug’ (nee Be Sig Lae tapeeeiies "RE . 
—_ "B83, "— 8914 “a0 89 389 8912} 8914 90 | 89 90 134 ng England Telephone..100} 87 Mar28 = Jan 3] an all + et 
a? oe aan 37 | *61 67 | *61 67 Last Sale'61 Mar’18| -___-- Nova Scotia Steel & C_...100| 61 Mar25 an ov 5 
12 11g%@| nn | 1132 113tg|*113%2 115 | 11312 11312) --- 22) Pullman Company... ---- 100| 102 Jan 7) 1174Feb 1|| 107 Deo| 1464 Jan 
ee. te) caer ae") cae! ga | ean 86 Last Sale'34 Mar’18| -..-_- |Punta Allegre Sugar__...- 50| 29 Jan 3) 35 Feb 23|| 29 Dec| 49 Jan 
*3312 34 w33t2 34 o13 2 13le 1312] 13%. 1319, _-_- 30| Reece Button-Houle..____. 10| 11 Jan 29) 1373 Marl6}| 10 Dec! 16 bf 
12718 15s ”| 134% T3914] 134% 138°] 135° 14214) 13719 143 | 137% 14412| 10,880 Swift & Co oemee 7) teeter 8) tS Ber eee 
ae ee | ee eee Mae *46 47 rt a | 10|/ Torrington 45 Jan 29| 50\2Jan 4|| 40 Nov; 6g June 
rete 128 | 208 19a] 123. 124 | 123 124 | 1241 125 | id4iy 1957] 521 /Onieed Fruit 115igJan 17| 133° Feb 18/8105 Dee | 1551gJaa 
see 128 oe 4419 4410 44 45 44 4414) 4414 441 937| United — Mach Corp... 25} 41 Jan 2) 4712 Mar 8) 3712 Deo | 5814 Jan 
B5tt 2b4| 257 2o%4| #2512 26 °| 2514 25te| 25lg 25141 2513 2514| 325] Do Fy awasl conven tsi] teo| cae 
5 5ly é o'2 on o'2; os ‘ 3 95 
sou 30 ‘| 96! 90541 89%, 901s] 89% 90%! 9012 907%, 9 12048) 1,560)0 8 Bees! Corporation==-"100 187 Mar25) | 98tz Feb 19) 17% Deo | 135 Ma 
4 2 ey oe? ie: Be > gi: ii ce ee  - Pe MAarSO 
= a “100% -_ a a ie 108N i * a "8% Ble 820 Veneune Commu Oll Fields. 5 56 Jan 2 8%g Jan 24) 414 Dee 87 Jan 
~—s ' ‘ ee | Mining 
7 ‘ 1 Jan 10 1% Jan 25 1 Oct 41, Jan 
: 3g) * 1 *1 1%4| Last Sale 1 Mar’18/ ...... Adventure Con_....-.--- 25 =e 
om a" “a Pn van 79 7912 7912 *7812 79 | 78 79 eS ana 25 A Mar28 =. 4 R. " a = = 
A 13 11 oI 1%, 1% 13, 134; 134134! 18qs:84 480) Alaska Gold_..._....---- 10} ligJan ty he ¢ , a, “ 
*25° 30| *.25° 301 *.25  .30| *.25.  .30| ‘Last Sale|.25 Mar’18 _____- Algomah Mining...----- 25) .25Jan 7) 25Jan 7 «Sept, 14Jaa. 
= a 0 | *50 52 | *50 52 | Last Sale\50\2 Mar’18/ _____- Og i iia aoa ina 25} 50 Jan 15 54 Feb % - Dec 9 } 
A 7. *13 [419 131g 131g 13% 13% *1312 14 *13 = 14!2) 55|Amer Zinc, Lead & Smelt. 25) 1253 Mar23) 17'4 Jan | i Des di Jan 
1312 1312 e4/ ” *44 46 , *44 47 Last Sale44 Mar’18; ..---- BO QO. nssccsncene 26, 41 Jan 2) 48 Feb 1 1 Nov, 7 J 
7. 7 po I the 1212 1219) *1212 13 | *125g 1234) *1212 123% 125) Arizona Commercial_-_-__-.- 6; 11 Jan 5, 1414 Feb = poy Nov 1 — 
olzt 1801 cas' 7s] ‘30° al 30° 30] *.28 .32| *.25 32|  315|Butte-Balaklava Copper.. 10| .25Feb 1 sfAbtan_,]| 25 Deo| siJee 
*19 20 #191 20 | *19 2012] *2012 22 Last Sale 187, Mar’18} ___-_- Butte & Sup Cop (Ltd)... 10 a7 Mar25 os ea 7 =~ . = 
° 38101 67. 68 | 67% 677%| 67 68 | 6712 G7l2| *6712 68 136|Calumet & Arizona_-__--— 10) 62!2Jan 15) 7112 Marl2)| 55 Dee «Jan 
se 10 | 435 439 °| 435 435 |*432 435 | 432 432 20/Calumet & Hecia..------ 35) 437 Fob 38) 466 Jan S| 61) Deo| S00 Fe 
432 432 432 440 > 131 #13 14 *13 14 *13 14 Or eee 25 12 Jan 14 1412 Feb 19) 11 Dec 27, Jao 
404 41 | ai ¢ 41 | 941 aia| 941 dia! 940% ite) 8. 6/Chino Copper........... 5| 40% Marl6) 45 Feb 19|) 364 Deo| 63 Mar 
*4014 = 437% 447, 441o 4434 44 447g| 441g 443g! 441g 443, 704|Copper tye ae 25| 4353 Mar25 4853 Jan 3} _ Dec es — 
= “~~ #158 2° *l5g 2 *15g 2 Last Sale 15g Mar’18| ------ I = 15g Mar28 25g Mar 2 Apr 3 — 
= 53, 555 53 55g 534 55g 534 5g 5g) 51g lz) 1,760 Davis-Daly Copper-_....- 5 Jan 2 67% Mar a ™ Nov 18 “Jan 
#91 934, 93, 9%| 912 Mla] 914s, one) *9i¢ 934! '210| East Butte Copper Mio__- 10 812 Mar25) 1012 Jan el 814 Deo Jan 
o| * *5 6 | *5 6 %5 6 le eS 5 | 
on =" wa =a" Po. B. *75 79 Last Sale79 Maar’18} _.__-- Granby Consolidated .____ 100 7414 Jan 29) 7 Maras)! . — 02 — 
* 41 *39 41 *39 41 *39 41 Last Sale 4112 Mar’ J ee \Greene Cananea___._-.-- 100; 39 Jan 17, 4412 Feb 6) Nov) 23 ~ 
= 8! #8 82 8 Sle] *8 812! *8 812; *8 812| 95| Hancock Consolidated.... 25, 7!2Feb 18) 10%, Jan 2! _- Dec | ee _. 
3 2 5\*.... .85/*-... .85| .70 .70| .70 .70| 20|Indiana Mining._....... et ett! oe oe 
+63. 64 | *63— Gite 63 63 64 64 63 64 | *62l2 6319 60| Island Creek Coal......-. 1} 50 Jan 14) 6712 “st 4 Nov + pe 
*Q1 *8llo 84 | *8lle 84 *81 84 80l2 81 *80%, 83 110! Do Te nea ineralee 1} 80 Jan 24; 84 Feb Nov ‘ 
31 Bite] 211g 21%] Zitz 211g} 22 22 | 22le 22%) *2212 23 371 | Isle beset Copper_...... a5 19% Jan 14 26 Jan 3 = Dee 36 fom 
* o| S85 Sle 5! 5lg Bly 5lg 58g 360\Kerr Lake.............. 
oe 7 po oe ae ia +1 134 “11; 134 14 13, 10| lm CRONE ocacce 25 -99 Jan 24) ligJan 2) 1l4 June 4%, Jan 
opie ;* Bis Sle] *5te 6 | *5le 6 | *5l2 6 | *5le 6 10|Lake Copper Co.._-_..-- 5} 5 Mar25| 7igJan 3 5 Oct | 18 jan 
oom 3 #93 3 *23, 3 *23, 3 Last Sale.27g Mar’18} ._..-- La Salle Copper__.......- 25 2 Jan 2) 314 Mar 5) 4 Deo 5 —_ 
eats 51 e4ie 5lo| *4lo 5le| *41g 5le Last Sale 5 Maris! ...c<« Mason Valley Mine_._._- 5 5 Jan * 6 Feb 13) 41g Nov “: 
#51 Ble Ble 5lol) 5 3605 | 58g 58g] *5l4 Sle] 51g Ste 140|Mass Congol_...__-.---- 25} 5 Apr 2} 7 Jan 2 5 Nov 151g Jan 
15 . rt 85 .90| .80 .90| .65 85 85 .87 85 .90) 1,670|Mayfiower-Old Colony--- $5 Mar26) a — H ite ~ te pd 
* *: 31 *2 21 *2 21 214 =2lgi 214 Qlo Se 25!) 
oan” or Sits 6214 *61l2 62 *6 11g 62° 62 62 | *60l2 62 y, |. > ~ iil laactaas 25| sid Jan 9} 66 Jan 2| Deo 98 a 
19 19 | *19 19%) 19 19 | *18!2 19 | *185% 1914] *183% 19 15|Nevada Consolidated __--_- 6| 181!2Jan 30; 201g Mar 7| is Nov, 26 J 
*2 214; *2 ais] #2 213) 2 2 *17g 2 *17g 2 50|\New Arcadian Copper.... 25, 1%Jan 24| 2i4Feb 9/| ll2Dec K jan 
*15 «17 . *15 17 °|*15 17 | *15 17 Last Sale|1614 Mar'18} _...-- New Idria Quicksliver.... 5| 13\4Jan 2) 1714 Mar 7||} 10 Nov 7 dl 
*15 17 |*15 17 |*15 17 | *15 17 Last Sale 17 Mar’18} ...-.. New River Company-.-..- 100; 17 Jan 2} 20 Jan 2)|| 22 Jan 30 Ma 
*75 771+*75 78 |.*75 78 | *75 78 | Last Sale'77 Mar’l8| _____- ae 100 75 Jan 2| 80 Jan 31\| 65 Dec| 92% Mar 
A a #31 “Glo “Sle Slo} *S8lg 8lo) *8lg Sle) *8lg 834 49| Nipissing Mines_......_- 5 %Jan 11 8% jan 3] 6% July 953 Sept 
14 “ 1455 1434 147%| *1412 15 | 1412 1412] 15 15 | *141g 15 205|North Butte............ 15) 14%4Jan 26) 161gJan 3)| 11% Oct | 2414 Mar 
® " 68) * 62. 68} *.62 68} *.62 .88| Last Sale Mar’ls| _.._-. SSR = ladle eat 25 .25 Feb is 95 Mar19) .30 Nov 2%, Jan 
> wait ig] "8g tg] 3g sg] qa) #4) «:170/Ostbway Mining---_-.-.- 25 34 Jan lig Mar30|/| 98 Dec| 27% Jan 
*4 . 42 e 41, 413 42 42 41 41 *41 42 | *401p 41 170|Old Dominion Co__....- . 25| 39% Maras 4512 Jan 3| 33 Nov) 67% Mar 
SA 54 54 54 , *54 856 551g 551g) *54 55 5555 pea 25| 54 Mar30}; 65 Jan 9} 531gDec| 95 Mar 
ae 154 Sh $8] “te d8.| oe Bf sae "| Hh de | Sulgeem cree a8) Pedant) Bree iy as Nev Aaeee 
1 *70 72 | *70 72 7 17 46 oO aS (lepine } 2 
-* js I a ’ am a3 aoe *24 2434) *23% 2414) 235g 235g 200| Ray Consolidated Copper. 10| 21% Mar22| 2433 Mar 4) | 20 Nov) 821g Apr 
50. 53 63 | *51 «= 284) *51 = 24) *50 = 284) *50 89528 55\St Mary’s Mineral Land__ 4912 Mar23|} 57 Jan 2|| 48 Dec| 89% Mar 
3 11 *1 ll 1 1 1 1 99 .99) *.90 1 800|Santa = Gold & Copper... 65 Jan 26 114 Feb 21) 58 Deo 2 Jan 
se 41s 43g 434 *43g Alp 4 43g) 4 4 414 414 353/|Shannon..........------ 4 Marl18 5%Jan 2) 51g Oct 10 Jan 
*16 1715 15:6 (OT 1 1B CO 1 eis C6 Last Sale|1612 Mar’18} _..___  sarooneo> ae 16 Jan 15) 16l2 jan 3) 19 Oct | 30g Mar 
1 135 *133 «2 7133 2 *13, 2 *l33 2 *13g Ss lig 50 th Lake 13g Mar30 2 Jan 89 Deo 64 Jan 
* io” 14; *.10 15) .13 .14) *.10 15 . oe ees. 700 ae eae M&8 -llJan 23 .20 Jan 8) 10 Deo 31 Jan 
#4% 5 | *4% 5 | #414 4%) *412 5 | Last Sale|4% Mar’l8| ______|Superior..........------ 4 Feb19| 5igJan 2) 3 Dec| 16% Mar 
eat 234) *25g 2%4| *25g 2% 25g 2% 2% 89-284 23%, 234 335 Superlor & Boston Copper. 212 Mar28 3%Jan 3) 2% Deo 84 Jan 
Ble 31 31g 31g} *31g 4 *3lg 4 Sig ...-| Sig Be Sr 34 Jan 14| 419 Feb 13 3 Nov| 8lg July 
*95 1 °'| *.95 *95 1/| *95 1 Last 99 Mar’ls| __.._. Tuolumne Copper .93 Feb 14) 14 Feb21|/| 1 May| 2%Jan 
43 43 428 31g} 42%, 43 *43 4312} 4212 43 740% 42 540'0 8 Smelt Retin 4 & Min... 42 Mar23| 4914 Feb 19 401s Dec 67% Jap 
5lg 451 45° 4512) 45le 4534] 4534 4534] *45 4512| z441g 4412 137 pref - 43 Jan 8| 46 Jan 2 431g Nov; 5213 Jan 
“dn dal du dl ob 18, | be du) 8, a0" ote, 16 | {siObanee sii 5 ines) as"Hee | SEM fue 
1 1 *9lg 1 9 934; *912 10 *9le 10 155 Consolida’ a an 2 
o73" 7ais| #79" 79%] *79° 79%| *7812 79 771g Mar’18} _.___. Utah Copper Co... ------ Tie Marks) 96 Fee 10)| Ti Deo| tee ie 
2ig 2lgi) 21g 2g} 2ig 2lg) *2ig 2g a > B 214 . RS 3% 280 Utab Metal & Tunnel. ... 2 Jen 4 ‘ 21g Dee ome 
*21 21 ar’l18} ...... deeictctaiieease 2 
“2 a. elt i. sth is StH te *llg 2 *lig 2 75| Winona 1 Jan 10 2 Jan 3 2 Oct 51g Jan 
a 30 . 28 * 28 | *28 281g) 281g 281g} 28!g 281g] *28 28l2 51| Wolverine .............. 25) 28 Mar22| 36 Jan 3]| 81 Deo| 65313 Mar 
*50 .90)'*.60 .85) *.60 .85) *.60 .80 Last Sale'.90 Mar’18 .-..|Wyandott on % Jan 4' 1% Mar 7 1K Ane 2, Jan 
¢ Assessment paid. 


a Ex-rights. 6 He-dividend, 


@ Half-paid, 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Mar. 30 to April 5, both inclusive: 























Frtday 
Last |Week’s Range| Sales Range since Jan. 1. 
Sale of Prices. for 

Bonds— Price.|Low. High.| Week. Low. High. 

U 8 Lib Loan 3 4s_1932-47| 98.64) 97.82 99.06|$67,150| 96.52 Jan) 99.06 Apr 
Ist Lib Loan 4s_1932-47| 96.18) 96.14 97.10) 49,500) 95 Feb; 98 Jan 
2d Lib Loan 4s__1927-42| 96.10) 96.10 97.06)174,400) 94.54 Feb| 97.90 Mar 

Am Tel &Tel coll 48__1929; 81%} 81% 81%] 2,000) 81 Feb) 83 Jan 

Atl G& W ISS L 5s_.1959| 75%] 75 75344| 16,000) 75 Mar| 79 Jan 

Ches & Ohio conv 5s__1946}_-____ 80 80 24,000; 80 Apr| 80 Apr 

Chic Junc & US Y 58.1940; 88 88 89%; 2,000) 88 Apr} 91% Feb 

Mass Gas 4s __-__- 1920)...... 90% 90%] 1,000) 88 Jan| 91% Mar 

Miss River Pow 5s reg 1951}_-_-_-_- 71 71 5,000; 71 Apr| 71 Apr 

N E Telephone 5s_--__1932}___--- 90 90 3,000; 89 Jan}; 91% Feb 

Pond Creek Coal 6s__1923}____-- 90% 92 10,000; 90% Jan| 95 Feb 

Punta Alegre Sugar 6s 1931)____-- 80 80 13,000} 79 Feb| 80% Jan 

Swift & Co Ist 5s_.___1944) 93%] 92% 93%| 8,000} 92% Mar) 95% Feb 

U S Rubber 5s______- Ch | it 77% 77%\ 1,000! 77% Apri 77% Ap 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Mar. 30 to April 5, both inclusive, compiled from the offi- 


cial sales lists, is given below. 
lars per share, not per cent. 


per cent of par value. 


Prices for stocks are all dol- 
For bonds the quotations are 


























Friday Sales 
Last |Week's Range mM Range since Jan. 1. 
Sale of Prices. 5 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 
eg one N J_.100} 78%| 78% 80% 115} 783 Apr| 89 Jan 

u usq Corp— 

Preferred v t c__-__-- 100; 48 46 48 12} 46 Jan| 48 Mar 
Cambria Iron______-_-- =e 40 40 115| 40 Apr; 243 Mar 
E’ec Storage Battery_.100) 4834} 48 48% 283) 48 Mar! 51 Feb 
— —_— lafntighacapd a 15% 16% 185 ns Jan} 17 Feb 

_ — eae ae 49% 49% 135 Jan| 51% Feb 

Insurance Co of N A__..10} 26 25% 26 47| 24 Jan} 26 . Apr 

Lake Superior Corp__.100} 15 14 15 1646; 12 Jan| 17% Feb 

Pati Magee oH) acl acl a] SE Sea gp 

g ee 4 4, an ar 

Pennsyl Salt Mfg---_-_-- 50} 8834; 88% 88% 4) 82 Jan} 90% Mar 

Saag eg _ -_50| 44%) 44 45 1,644} 44 Mar| 47% Jan 

elphia Co (Pitts)— 

Preferred (5%)------ «aS 24 24 3} 24 Mar] 28 Mar 

Pref (cumulative 6%) 50}_----- 29 30% 30} 29 Apr| 33 Jan 
Phila Elec of Pa______- 25| 25%| 25% 25% 786) 225 Feb; 25% Feb 
Phila Rapid Transit vtr50| 25%| 25% 25% 383| 2334 Mar) 30 Jan 
Philadelphia Traction__50|_----- 68% 68% 10} 6844 Mar| 71% Feb 
Phila & Western_______ | [eee 8 8 ol as — 8 Apr 
Fae | ERSTE. 80% 82 an| 85% Mar 
Tono-Belmont Devel____1 3% 3% 3% 460 : tn 3% Mar 
Tonopah Mining_-______ Ss 3 3 255 é an 4 Jan 
Union Traction_______- 50| 39 38% 39% 159} 38% Apr| 42% Jan 
United Cos of N J____- ae z190 2190 oa oe Jan} 195 Feb 
United Gas Impt_____- 65% 66%)! Apr| 72% Jan 
U 8 Steel Corporation_100|} 90 89% 90% 776| 863% Mar| 98% Feb 
Warwick Iron & S____- 10 7% 7 8\%| 1,490 7% Apr 8% Mar 
West Jersey & Sea Sh___50)------ 40% 40% 33; 40% Apr) 48 =Mar 
Westmoreland Coal____50/------ 69 69 ys = Mar| 76 Jan 
Wm Cramp & Sons_-__-_100)------ 79 79 0 Jan' 85 Feb 
York Railways, pref___._50|) 32 32 32 135| 31 Feb; 33 Jan 

Bonds— 

U 8 Lib Loan 3 %s 1932-47! 99.04! 98.56 99.04) 51,350; 97 Jan| 99.04 Apr 
Ist Lib Loan 48_1932-47|-_---_- 96.40 96.90} 2,100) 95.80 Feb] 97.90 Jan 
2d Lib Loan 4s_1927-42| 96.32) 96.20 97.12) 87,600| 94.50 Feb] 97.60 Mar 

Amer Gas & Elec 5s__2007)------ 79 79 = Le + ped 82 — 

do small____- 79 79 ar}; 82 an 

Beth’m Steel pur m 5s 1936}-_---_- 79% 79%%| 5,000! 79 Mar; 80% Feb 

Elec & Peoples tr ctf 48_’45 {Sone 70 70 1,000; 70 Mar! 73 Jan 

Lake Superior Corp 5s 1924; 50 50 50 3,000; 47% Jan} 52 Feb 

Lehigh C & N cons 4%s_’54/|_--_-- 93% 93% 5,000| 93% Jan| 95 Jan 

Lehigh Val cons reg 6s 1923}_____- | 100% 100%| 2,000; 100% Apr} 100% Ap 

Lehigh Val Coal Ist 5s 1933; 100 100 100 1,000) 99% Mar! 100% Jan 

Pennsylv RR gen 44%s1965| 89%} 89% 89%] 13,000) 8914 Mar! 92 Jan 
Consol 4%s__--._- ae 97% 97%} 3,000) 96 Mar; 98% Jan 
PW &Bctfs 4s- a 95 95 9 ,000! 95 Apr| 95 Apr 

Philadelphia Co Ist 5s 1949|-____- 87 87 | 1,000}. 8534 Feb) 87% Jan 
Cons & coll tr 5s stam ed | | 

af & red. Fe east | 74%| 73 74%| 6,000) 73 Apr; 74% Apr 

Phila Electric lst 5s__1966 93% | 93% 93% roe = I =. be 
pa eben oie St eae 95 96 | 2 ‘ an| 96% Mar 

Reading gen 4s____- "1997 81 54 | | 81% 82 | a7, 000) 81% Apr} 85 Jan 
6s GHG GB. . cco th lnvnnc~ | 83 83 1,000; 83 Apr| 84144 Feb 

Spanish Am Iron 6s__1927!------ | 100% 100%} 2,000) 100 Jan! 101 Feb 

Sun Hazle & Wilk 2d 6s _’38|---_--- 102% 102% 3,500} 102% Apr] 102% Apr 

Welsbach Co 5s______1930}___-_-- | 91% 91% 3,000; 91 Feb 91% Feb 
EE ae ee 91% 91% 500! 91 Mar! 91% Apr 





z Ex-dividend. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Mar. 30 
to April 5, both inclusive, compiled from the official] sales 


lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 

















Frtday Sales 
| Last Week's Range} for Range since Jan. 1. 
| Sale of Prices {| Week. 

Stocks— Par.| Price. Low. Hitgh.| Shares. Low. | High. 
Am Wind Glass Mach---- 49 484% 49 25 40 Jan}; 58 Feb 
Columbia Gas & Elec.100'_...-- 3214 32% 10 28% Mar 35 Jan 
Crucible Steel pref__..100)_..--- 89 89 20; 89 Mar| 89% Feb 
Cala Dar EIN... -cvcesckhilece<+s lle lle 300 lle Marj; 13¢ Jan 
Indep Brewing com__.__50 1% 1% 1% 360 1% Jan! 2 Feb 

POEEOEE cvcamecacene 50 ‘4 7 7 300 6% Mar| 9% Jan 
Mfrs Light & Heat----- ee 50 51 145) 50 Apr| 53 Jan 
Nat Fireproofing preferred 8% 8% 814 50 8 Mar} 9% Feb 
Ohio Fuel Supply___...25| 41% 741% 41% 330' 741% Mar} 5 Jan 
Oklahoma Natural Gas.25| 24 24 24 1,165) 24° Mar| 25 Jan 
Pittsb Brewing com_-___50} 1% 1? 2 430 1% Mar| 2% Jan 
Pittsburgh Coal com__100)_.---- 52 52 100| 45 Jan| 58% Feb 
Pittsb Jerome Copper__.1| 70c 65¢ 80c} 5,400) 40¢ Jan| 1 Feb 
Pittsb & Mt Shasta Cop 1} 39c 37¢ 40c| 14,500, 21¢ Jan; 48c Mar 
Pittsb Oil & Gas...--- Seilcsausce 6% §! 200 5% Jan| 7% Mar 
San Toy Mining....-.--1]------ 11¢ lle 300, lle Jan} 16¢ Feb 
U S Steel Corp com... .-100}--..-. 90% 90% 184| 8734 Mar| 98 Feb 
W’ house Air Brake.....50| 96% 95% 96 312) 95 Jan| 96% Mar 
W’house Elec & Mfg-.-.-50)------ 40% 41 425) 39 Jan| 43 Jan 

Bonds— ; | 
Indep Brewing 68_...1955) 34 34 34 $8,000 34 Apr} 40 Jan 
Pittsb Coal deb 53._.1931| fap Se 98% 98%'%5,000' 98% Mar’ 99 Mar 





= 

Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Mar. 30 
to April 5, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 























of par value. 
Friday Sales 
Last |Week's PB 9 for Range since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.| Price.|Low. H igh. Shares Low. High. 
American Radiator_._-_100]___-_- 250 250 13] 250 Jan| 265 Feb 
Amer Shipbuilding___.100} 100%| 97 101 921} 87 Jan} 101 Apr 

|. a 100} 85 85 85 50} 84% Mar] 90 Jan 
Booth Fisheries, common 

a (no par)_| 24%] 22% 25 1,745} 18% Jan} 26 Feb 

Poseerea: ..........«<+ ae 80 80 10} 80 Apr| 86 Feb 
Chie City & C Ry ptsh pf} 15%] 15% 16 495) 14 Jan} 18 =Mar 
Chic Pneumatic Tool__100} 64 61 65 2,211} 47% Jan} 65 Apr 
Commonw-Edison ____100} 106 105 106% 51} 103 Jan} 108 Feb 
Cudahy Pack Co, com_100}-_----- 112% 114% 523} 107% Janj 114% Apr 
Deere & Co, pref__.-._- 100| 96%| 96% 96% 85| 94% Feb] 97 Jan 
Diamond Match_----_- 100} 108 108 109% 104} 102 Jan} 112 Jan 
Hartman Corporation_100}- ----- 36% 39 201; 30 Jan| 44 Jan 
Illinois Brick_....___- 100} 49%] 49% 50% 118} 49% Apr] 58 Jan 
Lindsay Light____-.___- 21%) 19% 21% 902} 19% Mar] 28 Jan 
Middle West Util, com_100}------ 25 25% 68] 24% Mar] 28 Jan 

Preferred .........- 100} - ----- 59 59 25| 57 Jan| 65 Jan 
National Carbon preferred| 114 114 114 10] 114 Jan} 120 Mar 
Peoples Gas Lt & Coke_100}-- - - -- 40% 43 85| 40% Apri 55 Jan 
Pub Serv of No Illcom_100} 75 75 75 10} 72 Jan| 77 Feb 

ee 100]------ 87% 87% 10| z87 Jan} 90 Jan 
Quaker Oats Co, pref_.100} 99%} 99 99% 50} 95 Jan} 100 Jan 
Sears-Roebuck, com__.100| 143 143 144 951] 139 Jan| 157 Feb 

Co ae eee 119 120 20} 119 Apr| 120% Mar 
Shaw W W common___100}------ 67 67 10} 53% Jan| 69 Mar 
Stewart Warner Speedom, 

CURE ovis nnaeud 100} 54 533% 55 314) 47 Jan| 58 Feb 
os 3 ea 100} 143%] 129 14434] 25,615) 124 Jan} 144% Apr 
Union Carbide & Carb Co} 50%] 47% 51%] 7,645) 47% Apr| 54% Feb 
United Paper Bd, com_100!------ 17 17 200i 14% Feb| 17 #£x™Mar 
Ward, Montg & Co, pref__} 103%; 103 104 251 103 Apr} 110 Feb 
Wilson & Co, com__-__-_ SOlivesane 53% 57 1,086 46 Jan| 59 Jan 

Preferred _-_.._.__- | ee 98 99 95 95 Jan! 99% Mar 

Bonds. | 
Armour & Co 4%s___1939| 83 83 83 $1,000 83 Apr| 85% Feb 
Booth Fisheries s fd 6s'26| 88 88 88 4,000 88 Apr} 90 Feb 
Chicago City Ry 5s_.1927|------ 87 87%} 3,000 84% Jan} 87% Mar 
Chicago Rys 5s_-___-_- 84 84 1,000 82 Jan| 84% Mar 

Chic Ry 4s__Series ‘‘B’’}_----- 55 55 3,000, 50 Jan| 59% Jan 
Commonw-Edison 5s_1943]------ 92 92 4,000, 90 Mar| 94% Mar 
Cudahy Pack Ist M 5s1946]------ 90 90 20,000, 90 Mar] 91 Jan 
Liberty Loan 3148_1932-47| 98.60} 98.4098.60|} 1,800’ 97 Jan| 98.80 Mar 
Liberty Loan Ist 481932-47]------ 96.60 96.80 850 95.04Mar| 97.50 Jan 
Liberty Loan 2d 4s 1927-42]__---- 96.42 96.90| 69,050, 94.70 Feb| 97.52 Mar 
Ogden Gas 5s___-_--_- , ___ 75 75%| 12,000 75 Mar} 75% Mar 
Peo GL & C ref g 5s- i947 77%| 77% 77%) 1,000 77% Apr| 81% Feb 
Swift & Co Ist g 5s__.1944] 93%] 92% 93%] 6,500 92% Apr| 95% Jan 
Wilson & Co Ist 6s___1941'_.__-- 94 94%! 4,000' 94 Apr 96 Mar 








z Ex-dividend. 


Baltimore Stock 


Exchange.—The complete record of 


transactions at the Baltimore Stock Exchange from Mar.30 
to April 5, both inclusive, compiled from the official sales 


lists, is given below. 
share, not per cent. 
of par value. 


Prices for stocks are all dollars per 
For bonds the quotations are per cent 




















Friday | Sales 
Last |Week’s Range| for Range stnce yan. 1. 
Sale of Prices. Week. as 
Stocks— Par.| Price. \|Low. High.) Shares Low. High. 
| 

Alehams 00. ..--s0<%= 100; 80 | 80 80 10} 50 Jan| 87 #£xMar 
Arundel Sand & Gravel 100|------ | 33% 33% 10| 31% Jan} 36% Jan 
Atlantic Petroleum _- --- eee 2% 2% 110 2% Mar 3% Feb 
Consol Gas, EL&Pow_-100}_----- 95% 96% 68} 94 Jan! 102 Feb 
Consolidation Coal___.100} 89%| 89% 90% 364 89% Apri 106 Jan 
GCosGen & O60... .<cccoce! 5 6% | 634 7% 745 6% Jan 8% Jan 

PROOS 20 cca scncns 5 3%} 3% 3% 430 3% Jan 4 Jan 
Davison Chemical__no par|}_.....| 33% 34 150} 30 Jan| 38% ‘Jan 
Elkhorn Coal Corp----- as | 26% 26% 275| 22% Jan} 29 Mar 
Houston Oil pref tr etfs 100)_----- 67 67 25| 64% Jan| 74 Jan 
Kirby preferred________. wmcnat’ ae 60 5) 60 Apr| 65 Jan 
Mer & Miners Trans_.100| 78%| 78 78% 35)\ 56 Jan| 92 Mar 
MtV-Wood Mills v t r_100}____-_- 15% 16 33 15 Jan 17% Feb 

Preferred v t r___-_-- 100; 72 | 72 73 | 77| 68 Jan| 74 Feb 
Northern Central___-__- 50| 73 73 73 20| 70 Jan| 73% Feb 
Pennsyl Wat & Power_100|-- ---- 65 65 110} 60 Jan} 654% Mar 
Robinson Oil pref------ ff | 2 8 100 7 Feb 8% Mar 
Sapulpa Refining____-_ ees | 8% 8% 25 8 Mar 8% Apr 
United Ry & Elec___...50| 20%) 20% 21% 149 20 Mar| 24% Feb 
Wash B & Annap___---50| 27%| 27% 27% 290} 24 Jan| 29% Mar 
Wayland Oil & Gas____-- "| bebe 3 3 130 3 Apr 3% Jan 

Bonds— | 

Als ube uma Cons C&I 5s 19% 33 a 83 83 $3,000) 79% Jan 3 Apr 
Alabama Co gen 68. _.193 84 84 84 | 1,000) 82 Feb| 84 Mar 
Carolina Central 48. 1949 eens! 76% 76} 3,000| 76% Apri 80 Feb 
Consol Gas gen 448.1954) _- 86% 86} 2,000' 864% Mar| 88% Feb 
Consol G, EL&P 44s 1935 | - 83 83 | 1,000 81 Jan 84 Feb 

6 per cent notes_-__ 96 96 96 | 1,000; 94% Jan| 96% Mar 
Cosden & Co ser B 6s. 19: 32 | FR Nae 79% 79% 1,000| 795% Apr} 83% Jan 
Fair & Clarks Trac 5s 1938/|-_-.--- 90 90 1,000; 90 Apr| 92 Jan 
Ga Sou & Florida 5s__1945}_---- 92% 92%! 5,000! 92 Mar| 92% Apr 
Norf & Ports Trac 58.1936|-_----- 79% 79%| 2,000) 79% Mar} 80 Feb 
Pennsyl W & P 5s__-.1940) 85 85 85 | 1,000) 84 Mar] 85 Apr 
United Ry & E 4s___.1949 74 73% 74 | 14,000; 73 Jan| 77% Feb 

ee 1949| 53%!) 53% 53%) 8,000| 53% Mar] 58% Jan 
Wil & Weldon 5s |S ate 99% 99% 2,000! 99 Jan! 99% Apr 











Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 























Week ending Stocks. Ratlroad, | sate, Mun. Unttea 

Aprtl 5 1918. &c., & Foretgn States 

Shares. | Par Value. Bonds. Bonds Bonds. 
Saturday .....-..-- 101,3 50} $9,064,250 $418,000} $736,000) $3,440,000 
Monday.--..-..---- 189, 900 16,940,500 573,000} 483,000} 3,495,000 
Tuesday ..------- 169,800| 15,422,000 652,000) 489,000} 3,308,000 
Wednesday -..---- 179,200) 16,505,500 763,000) 787,000} 3,724,000 
Thursday .-..---- 231,000} 21,840,500) 892, 000) 1,016,000} 5,089,000 
neniaome | 141,777) 13,257,700) 676,500 415,500} 4,128,000 
aa 1,013,027! $93,030,450: $3,974,500: $3,926,5001$23,184,000 
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1 Fri. Sales | 
Sales at | Week ending Apri 5. | Jan. 1 to April 5. Last |Week’s Range| for Range since Jan. 1. 
New York Stock Sale of Prices W eek 
' 
Brchange. | 1918. | 1917. 1918. 1917. Other Oil Stocks (Cont'd) | Price. Low. High. Shares. Low. | High. 
Stocks—No. shares-- a 1,013,027) 3,790,375) 34,365,590 52,406,597 | Glenrock Oll_r 1 3% 3% 3%) 9.106 | 
Par value....--.-- $93,030,450 $350,429,000) $3,218,899,750) $4,706,941,530 | Hanover Ol & Ret_2...-8 5% Bie Tie 3,500 3 Jan| 74 io 
Bank way Hagel weak i Senadesrem | ---------- $12,400) $15,200 ae Oilcom_r_...100 44 414% 44%) 2,710 39% Jun) 53% Jan 
onds. } land Oil & Trans-_r_.- 3% V4 30 8 2 
Government bonds__-, $23,184,000 $8,000) $198,293,500! $201,500 | Kenova ie tomes --10 3°16 5-39 3-16 43°00 — 54 Feb 
State, mun., &c., bonds 3,926,500 10,920,000) 59,871,000) 102,081,000 | Merritt Oil Corp -_- at a i844 18% "200 17% Mar! 24 % Jen 
RR. and mise. bonds- - 3,974,500, 9,585,000) 80,047,000) 192,528,500 | Metropolitan Petroleum 6 %}| 9-16 44 10,500 % Jan| % Feb 
ene | Midwest Oil com-_r_..--- 94c 93¢ j 3,5 2c Mz : 
Total bonds.-_-_--- | $31,085, 000 $20,513,000) $338 211,500) $294,811,000 Preferred saci eo ad ; 4 ie 1-16 1 er oe Le s eed i. — 
Midwest Refining_r....50, 100 99 105 1,303| 97 Mar; 114 Jap 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND fo gr hore es sma a's 1 1% 1% % 700; 1% Jan} 24% Mar 
Tv c ‘ N klahoma Oil com_rl } 4g 9-16) 3,250) % Jan) % Feb 
a ae ececunntdcneni 00 STOCK EXCHANGES. Northwestern Oil com_-z.1| 64¢ | 63c¢ 68¢ | 13.100! &6e  Jan| &9¢ Feb 
ae Oklahoma Oi] com_r_...1) 2c) 3%4¢ 4%4c) 29,500! 3¢ Jan) 8%e Mar 
Boston. | Philadelphia. | Baltimore. a Sane > 6, 6%| 6% 6%), on’ "000] 6% — “4 4 oo 
Week ending g s ---5) & 498 23 9,060 2% Jan} % ar 
April 5 1918. Shares. |Bond Sales.) Shares. \Bond Sales.) Shares. \ Bond Sales. Omar Oil & Gas com--.-1) 32¢ | 30c S2e | & 000/ 26¢ Feb) 400 Jan 
| | Pan-Am Petrol com r__-50) 49 48 49%) | 250) 40 Jan} 53 Feb 
Saturday - ------ | 4,382) $45,450) 266| $25,300) 534/ $3,000 | Penn-Kentucky Oil_r...-5) (5%) (5 534! 3.870 5 Jan) (5% Feb 
Monday.........| 9,130 141,900] 1,276] 45,150! 403) 8500 | Queen Oll-r_----------- 1] 25¢ | 24¢ 25¢ | 11,880) 17¢ Feb) 860 Jan 
Tuesday____--.-- | 9499 52,300| 2,214) 43,1! 50) 344! 5,000 | Rice Oll-r....-.-------1) | %| 5-16 7-16) 31,500) = 3-32 Feb} 4 Feb 
Wednesday _-_---- } 7,619 rr ,250 3,268 27.550) 384 13,300 Royal OF a ] 15-16 / 8 1% 25,400) % Apr 1% Mar 
Thursday. -__- “=| 91395 «= 45:700| 1,906] 56,100 587| 13,000 | Sabulpa Refining-r-.--.5| 84) 8% 84) 2,110) 8 Mar 10, Jan 
yaar ---7----| 8.580| 41,000] 2 094] 58,000) 508} 11,000 | Seumeyeh ON & Rel.....1/ 15-16) 1% 1 1-16) 16-100) 3 lanl Sn Mar 
pine = Peete teri Bt & ees y 3 2 7,600 % Mar Mar 
Total - 45,575 $377,600! 11,024) $255,2501 3.260 $53,800 | Ftockton Cllr. ---.- 10} ------ 10 10 S00, 9% Mar| 10 Mar 
Tuxpam Star Oil r_.___- 1} 7c 6¢ 8e |159,060) 6c Apr| 22c Mar 
pp Western 2 BAe | ee Ye 7-32) 2,200} %, Mar 4 Jap 
7 ” ate ° " facuum Gas & Oil Ltd__1 3-32} 3-32 3-32} 1,500) 1-16 Mar! \% Mar 
New York Curb Market. Below we give a record Of | Victoria Oil r__.._...10. 414 4 4%3| 3,100] 3% Jan| 6% Mar 
the transactions in the outside security market from Mar.30 | jac Mie to Sieeals 1 pel tel! Ce ie Oe 
f fs . $ renege ca Z tabi«ounsee 2 8 ‘ -165 0, | “s Ja o~ 2 
to April 5, both inclusive. It covers the week ending | 4™erica, Minesr-..----1)--;;--| 5¢ Ste | 1.000) 50e Mar) "30 Feb 
. lapte Mines.......... ec lic 500} sc 3 Jan 13e Feb 
Friday afternoon. pe Silver Mines_r___5| 4% 3% 4%%| 6,225) 2% Feb! 4% Apr 
i hit 3ig Ledge SUR pe - =F 15-16 % 1%} 24,800 % Jan 1% Mar 
It should be understood that no such reliability attaches Booth "| aie 5e'| 2300, 20 Jan| 53$0 Mar 
. 30ston & N 54¢ 52c¢ 57¢ | 27,00 : ‘ a 
to transactions on the ‘‘Curb”’ as to those on the regularly + eae dood foataia Dew. 5 we” % 9-16 Soa] 3% Jan| 1% go 
, e Butte-Detroit Cop & Zinc 1 %,| 9-32 7-16| 17,100 % Jab! % M 
organized stock exchanges. Caledonia Mining-......1| _40¢ | 4@c 43¢ | 39,000) 400° Mar| 56e" Jan 
On the New York Stock Exchange, for instance, only | Calumet é Jerome Cop eee ee ooo 116 Jan) 2s, Jan 
3 ‘ wt Li a Copper Co Ltd__5 3-16 at} Ns 3,200; o- an; 2% Jan 
members of the Exchange can engage in business, and they | £28) Boy --- 7 | See ee a ee 19¢ Feb 
: P he. ‘ erbat Silver M r..} 1 5,800| 42c Jan} 1 Mar 
are permitted to deal only in securities regularly listed—that Coco River Mining-r_...1| | | 2 2 24%| 1,450) 1% Mar 2% Jan 
e/ ° ‘ Sonsel Arize Ss 5 115-16 -16 2 5,106 8 ‘et 2% 
is, securities where the companies responsible for them have | Consol c Coane "tl xl 6s hal Lia Fe 
. * . * : . Consol-Homestead - r- 1 9-32 % 5-16; 5,800/ 22¢e Feb! % Mar 
> > 4 - ey . - 
complied with certain stringent requirements before being Copper Valley Minipg_r-1 1% 1% 2%) 3,150 % Jan) 2% Mar 
admitted to dealings. Every precaution, too, is taken to | pSor Com GoldMam 1 4% “S45 to «0 uel . ee 
2 : ) ipon Onpper ¢......- 4 i % 4 Apr} %4 Mar 
insure that quotations coming over the “tape,” or reported | ©! Salvador Silver.r....-1 6J¢ | 83, 66e 19,200 Sse Mar, 660 ApS 
- . ‘ uma Copper_r____-__- 44; 7-32 4%j| 26,200) 792 Mar “% eb 
in the official list at the end of the day, are authentic. Eureka Croesus Min r_.-1) 1 7-16 15-16 134) 6,750) % Feb re Apr 
cuted) ‘. ie irst Nat Copper..__.__5/------ 1% 1% 450 1% Apr 2% Jan 
On the “Curb,” on the other hand, there are no restrictions Fortuna Cons'dr-----— ~al"""""| gaa Sie 900| 35¢ Jan| 40¢. Jan 
. 2 ° roldfield Consolid: t QO} 11-32; 9-32 11-32! 9,800 Ma 7- Je 
whatever. Any security may be dealt in and any one can ! Great Bend r- ii <i” 6 6"| S'oool asco Fepl loc” Feb 
meet there and make prices and have them included in the | {rer {ignster-#---- 50 ee eo. Peg Jan) = 
. q . i ownmeocnnatl = 310 4% 4% 30 2% ap) o Jan 
lists of those who make it a business to furnish daily records | {ternational Mines-r_--1) be) Tae Tat =: a 
. on Oss¢ . > § } ( sy, ) - 
of the transactions. The possibility that fictitious transac- Jerome Denmaae taser +. 4 6. 8,280 13, | ior 
tions may creep in, or even that dealings in spurious securi- ing dh aay Copper. _--1) %| 9-16 11-16) 10,300 %e Mar % Jan 
ties may be included, should, hence, always be kept in mind, Sumbo Iss te mnsion.-._- ee 8 “| Yee jae | 2°30 = Bos -— oe 
particularly as regards mining shares. In the circumstances, | Kerr Lake-----.-------5) 5 5% 5% 675! 5 Jan) 6% Jan 
it is out of the question for any one to vouch for the absolute Kewanils r= emeneed -sictaate Scltianl oe ee 
sain pe Ss - —— EE 9 -10 YZ 000 ot ed) ME 
trustworthiness of this record of “Curb” transactions, and | La Leona Silverr_......5) 4 3 4%| 3'900| 3 Apr| 4% Mar 
we give it r wh La Rose Consol Mines__ _5|- - -- - 4 11-16; 13,910; 25¢ Jan U4, Apr 
g fo at it may be worth. Liberty Silver (prosp’t) rl 306 s0e 35 9/300 28¢ Feb! 39¢ y Feb 
. pameter Conssl-s ea a \ a 4c 4c 4,000, 3%c Mar| 6c Feb 
‘riday| Sales soulsiana Consol_.... - 1|----- 14 500 7-16 Jan ; Jan 
Week ending Aprtl 5. Last |Week’s Range| for Range since Jun. 1 Magma Copper---------: 5} 394; 33 40 1,000) 36 Feb| 42 Jan 
sie , Sale. of Prices. Week. aes nen ead ee. oe 646 5%e 6%e| 11,500 te Jan; 84%c Mar 
ocks— >ar.| Price. |Low.  High.| Shares.| Low. i son va 5 3 3 5 100 4% Ja 64 Si 
ates sta 5 ae. McKinley-D: urragh- -Sav- a : 43e 46¢ 2,500! 43¢e tee 600. i. 
Aetna Explos r_..(no par), 8 g 8%| 8,700; 6% Feb) 9% Mar Mogul Mining-r_._...21 16e  _20¢ 600, 16c Apr} 35¢ Jan 
Brit-Amer Tob ord’y__-+£1 es a 14% 400; 14% Apr 16% Jan Monster Chief r__. --1| 8%e 6e 3-32) 31,200 6c Apr; 5-16 Jan 
Ordinary coupon... £1; 15 | 14% 15%)! 14,300 1454 Apr, 18 Feb | Mother Lode r___-.__-- 1; 36c 35e =6B8e | 21,400 25¢ Jan; ‘4le Mar 
Burns Bros lee r--.- -- - 20 | 19 20%| 1,000] 19 Apr) 20% Apr | National Leasing r_..__- 1) 5 414c 544c| 37,000; 30 Jan} 8c Feb 
Carbon Steel com_r___100 | 90 91 60} 77 Jan 91 Apr | Nat Zine & Lead r....__1 30¢ 236 30c | 11,440; 1560 Jan| 38e Feb 
Second preferred_r__100 ee ie 65 40! 65 Mar, 65 Mar Nevada Ophir r...._.- 10ce) ise 18¢ lsc 2,500| 13ce Feb} 2i1e Jan 
Car Ltg & Power r__.-- 25 --| 2% 2%; 1,000 2 Jan 314 Mar | Nevada Rand #______- 10c}  Zle 19¢ = 23¢ 8,509} 13e Feb) 23¢ Mar 
Chevrolet Motor... i00| 120 | 116 121 2'000! 100 Jan 135 Feb New Cornelia ¢.....-...,- 5| 16 16% 17 2,100| 15% Jan| 18% Mar 
Electric Gun f.....--.-.- 1 % | % 10,950 % Ma vA Nipissing Mines...._.._5)--- 8! 8} 3,200 8 Jan « N 
Emerson Phonograph..--5|__---- } 27 3 700 2 ey Sar 1% re Nizon Nevada........--.1| 1 1 1-32; 6,800 % Toad 1 : Mar 
Internat Motors com r 100 | 23% 24 100 14 Jan 24 Mar Ohio Copper r__.._..._- 1 1 15-16 1 2.600 % Feb| 1% Mar 
st preferred_r- 100 55 56 35| 55 1: 56 ‘ Onondago Mines 3% 3) 3 2,800 ‘ f 3 a 
2d preferred “ee ae 27 37 M4 1 10 16 re fl “ped erckate Gems ag Peri 75¢ 2 : 5°20 670 star ii oe 
Keyst Tire & Rubbcom_10| 15 17 18%4| 4,200] 12% Jan| 18% Apr | Provincial Mining. .____i/----- Sie 52 2,800, 430 Jan) 52c Feb 
Kresge (SS) comr 100} 82 82 82 100| 69% Jan & _ Mar | Rawley Mines __....... | 2% 2!) 700 1% Jap} 2% Jan 
Marconi Wirel Tel of Am_5 34| 3% 3% 100 3% Jan 3 Mar Ray Hercules Mining r__ 5! 4} 4 4%| 2,3 300 3% Jan| 4% Jan 
Maxito Munitions.r__..10)| 9-16) vA 34| 32,000 % Feb 1 . Jan Red Warrior Mining r...1 . 7-16 6 wi, 206 iy Jan\ % Mar 
North Am Pulp & Pap (fT) 2%} 2% 2% 100 2% Jan 31 Jan Rex Consolidated Mg_..1| llc lle 12¢ | 24,000 9e Jan! i5e "Feb 
Poulsen Wireless r__._.100| 11% 11% 11% 200| 11% Mar! 12 » Mar Rochester Mines....__.- 34¢ gle 34¢ 8,200; 276 Jap, 450 Mar 
St Joseph Lead_r__._.-10}_----- 16 16 100! 143, Jan) 17% Feb | Senorito Copper_._---..1| 5 54 13-16) 4,600 4% Jan! % Mar 
Scripps Booth Corp r_----|------| 15 15 20| 14 Mar| 15. Mar | Silver Fissue Silver.r__..1| 13-16) 15-16 13-16) 6,500 34 Mar} % Mar 
Security Drug-_r.._..-. 7 6% 634 1,000 6% Mar 6% Mar Silver Pick Cons r a: : 4c 4c 2,000) 4c Apr| 7c Feb 
Smith Motor Truck.e...10| 2341 25-16 2%| 47.200/ 1° Jan} 2% Mar | Silver Plume Cons.e._.-1) 75¢e | 72¢  76ce | 13,375, 47e Feb| 690 Mar 
Standard Motor Constrri10)}__...-| 13 13% 450 8% Jan 13% Mar | Standard Stiver-Lead....1) 7-16 13-32 30,00 % Jap!) 4% Apr 
Submarine Boat vte..(t)) 1244) 124 13 2,400, 11% Mar 14% Jan | Stewart... ---.-----.-.- 1] 7-32); 7-32 144; 10,300, 3-16 Jan 4% Jan 
Marry Co of Amer aS 4% 44 4% 4,800 + Mar 5 Mar Success Mining._.__.__-_ 1 16c 13¢ 16« 7 0 7 Jan! 16e Apr 
Criat og tege d orp r (t)|----- 80 —80! 15 73 Jan ‘8034 Apr aoe’ Ben Cy SRY ain 3 E 500; 2 Jan) 2% Mar 
angle Film Corp v t ¢.5)------ 34 y 500 % «6Feb Jar onopah Belmont Dev r 1}----- 3% 31-16 200 3 Jan} 3 Mar 
Onited Motors. r._.(no par)| 26 25 ; 26 7,200 19% Jab obsé ~ Tonopah Extension.._-—1 1% H 15 2 725 1% Jan! 1 Jan 
U S Light & Heat.-____- 10\ 1% 1% 1} 4,800 1 Mar 1% Jan United Fastern _.---1]} 4 5-16) 4 5-16 3 2,570 3% Jan! 5% Feb 
O 8 Steamsbip........- 10; 5% 5 5%} 10,200 4% Jan 5\% Feb United Verde Exten_r_50c 8 38 1.000! 36% Jan| 50% Mar 
World Film Corp ¥ t c...5)-.---- 4 4%} 1,000 % Jan 3, Mar U 8 Lead & Zinc 4_r_____1 32¢ 31¢ s8e | 13,800 9¢ Feb| 60¢ Mar 
Sienese Gen Airo.r.-(t)} 7%] 6% 7%| 9,300 6% Jan) 8% Feb Unity Gold Mines_..._..5) 6 5 6 3,300| 3% Jan} 6 Apr 
ormer Standard Oil Ward Mining & Milling | s le 15¢ 4.100: lle Mar} 22ce Mar 
Anglo-Amer Oll t.... £1 2 12 saa! : bedi maha a a de oa, $00; 1 16 Fo i re 
Suteka Pipe L Ieee ee 12 1234 2, 300 11% ~Feb 17% Jan : rest “Ca Consolidated. _5'------ 76¢ 79¢ 100 65e Jan R8e Feb 
ao r ° Sass 88 88 3, 88 Mar! 88 Mar Vhite ‘aps Extension 10¢) - - - 9%e 9'¢e' 1,000 9%e Apr 18c Feb 
on ena- Signa il Oil com r100| ne 134 134 10 134 Mar! 145 Jan | White Caps gaat 15-32, 7-16 %| 5,200 11-32 Jan % Jan 
nois Pipe Line r____ 100) 189 187 189 40 180 Mar! 192 Jan | W ~ sel (| "Ee pain, 4 ae lle Ile 1.900 8c Feb] 14e Jan 
to Cee ee eae 326 335 | 165 300 Jan| 365 Jar Bonds 
Prairie Ol] & Gast 777700) ASE 470 475 30 418  Jan| 500 Feb | AMTel& Tel l-yr6s._.__| 9934, 9914 9914 $38,000 98% Mar) 99% Jan 
Prairie F ipe Line r____100|___:_- 2700-272 20 255 Feb| 278 Feb Beth Steel 5% notes_.1919) 958 97 98 92,000 96% “Reaal 98% Mar 
South Penn Oil r_____ 100} 287 287 290 20 275 Jan! 290 Jan | C#2ada (Dom of) 58_-1919) -- ---- 95% 95 13,000 94% Jan} 95% Mar 
Standard Oli (Calif) r-100| 225 | 223 225 30 212 Mar| 237 Jan | Gen’! Elec 6% notes._1919|----.. 100 100%) 31,000 99° Jan| 100% Feb 
Standard Oiloft N J r.100|____-_- 538 558 154 510 Mar! 579 Feb ae 1920; 100 100 100%, 30,000 98% Jan} 100% Feb 
Standard Ol! of NY £ -100)----—- 263 267 Ios sae aT! 322 Pee | Phila Elec 6s wi _.-.-1920|.._-__ 9834 99%4/ 15,000 97% Feb| 99% Apr 
—- ee | | (aioe 343 343 15: 350 Feb| 357 Feb | Procter & Gamble 78£1919| 100% 100% 100%) 15,000 98 Mar} 100% Apr 
™. — Oil Stocks |  g BOS eee 1920} 100% 997% 100%<; 35,000 995% Mar; 100 Apr 
yoo: now ha aaa ay T16 i 700 % Feb) 11-16Jan} 78 t werenencececee ee) 500" oo 7s 160%) 06.000, 3 atl ee ee 
encece | p e ce | 22,6 6c Jan’ 16c Feb ewwwecenscrcee tee -- 9% ) 000 98% Mar; 100 Apr 
pen SS & Gas.r..... 1| &%| 9-16 %| 13,300 % Apr 1 3-16 Jan FO Bicccwencersses 1923) 10014; 100%4 10034) 12,000 98% Mar; 100% Apr 
3 onan youing Oll.r..-1| 21¢ | 20¢ ie | 24,500 20¢ Mar| 33c Jap Russian Govt 6¥4sr--1919) 40 40 42 | 52,000 38 Marj 58 Jan 
agteaate Refining com10}_____- 11% 13% 800 11% Apr, 13% Apr ee 1921; 3734) 37 39 | 23,000 35 Feb| 52 Jan 
sferred -----------10|..-,--] 12) 13 | 200 12, Apr] 13° Apr See oe, aoe eens "19|--..--| 974 97%4| 5,000 9734 Feb] 9734 Apr 
Cosd , , ay 6% 7%!| 5,010 6% Jap 8% Feb 8 Light & Heat 6s ----- | 75 75 75 | 5,000 75 Apr| 75 Apr 
seas on.s pcbeseusancn 1 %4 % 34) 33,600 % Feb| 15-16 Jan | “estinghouse Elec & Mig | | 
° {ee Saas 10} 10%] 10% 10%| 2,400 10% Feb! 10% Mar 1-year 6% notes __.---- ine aas 98%{ 99%! 50,000 98% Mar! 99% Feb 
His Bosin Fetroloum.£..-5) 035) 61 63) 1.100, 64 os 7 Feb 
an 08 f...<e 1! 5-32 1% 5-32] 2.000 y% J “4 * Odd! 
nee 5-32 ; ¥ Jan| 4 Jan ots. t No par value. {Listed as a prospect. J Listed on the Stock Ex- 
a mana O8 Corp.s...-3| a - 130 20,800 10¢ Mar; 5-16 Jan change this week, where additional! transactions will be found. 0 New stock. «Un 
8 6 ,800 2% Jan’ 4 Feb cue . — == dividends. «When issued. zEx-dividend. y Ex- 
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CURRENT NOTICE. 


—As a matter of record, all the notes having been sold, Wm. A. Read & 
Co. of this city are inserting in this issue an advertisement of their recent 



















































































New York City Realty and Surety Companies 



































- Bid | Ask le ‘ | 1; “< {| : A | Bid | Ask 
i * o Alliance R’lty; 65 | 75 awyers Mtge} 8 2 Realty Assoc! 
pened pn ged yap ana gee 3 pene ge ‘Amer Surety. 108 | 115 (Mtge Bond_.| 80 | 90 | (Brooklyn)_| 65 | 75 
convertible go edeainavens - Price 954 and interest, to net | Bond & M G_| 187 | 195 |Nat Surety__| 160 | 166 |US Casualty_| 176 | 190 
about 734%. See the advertisement for details. Casualty Co.| -.--| 100 |N Y Title &| | USTitleG&I| 55 | 65 
—Newburger, Henderson & Loeb, members of New York and Philadel- baag Sor jo = | Mtée-....-- 50 | 57 |W » Peres 160 | 175 
phia Stock Exchanges, 100 Broadway, New York, have issued an elborate _ 
circular, entitled ‘‘Baltimore & Ohio or Chesapeake & Ohio.” ad 
—The New York P. 8S. Commission, Second District, has issued volume Quotations for Sundry Securities 
III of its report for the year ended Dec. 31 1916, giving abstracts of reports All boad prices are ‘and interest” except where marked *‘f". 
of corporations, electrical, gas, telegraph, telephone and steam. 
—E. W. Thomas has been elected Secretary of the investment house Standard Oli Stocks Per Share | mm. meuinmente—PorC laaees 
i ancar OcKS . quip om q 
of Elston & Co. of Chicago. Par, Bid. | Ask.|| Bid.| Ask. 
Soe See Oe new. £1) eit in * meg eee eee ass 6.00) 5.75 
T 7 Atlantic Refining._....- 100, 925 | Buff Roch & Pittsburgh 444s! 6.00) 5.60 
GOVERNMENT REVENUE AND EXPENDITURES. Borne-Scrymser Co... 100| 425 450 || Equipment 4s........... 6.00) 5.60 
—Through the courtesy of the Secretary of the Treasury, we Buckeye Pipe Line Co... 50 $03 |,98 |\Canadian Pacifio 448----.-| 6.75) 6.00 
‘ esebroug g new...100 5 (325 Jaro nchfie Oo 58... -85) 6.00 
are enabled to place before our readers to-day the details of | Chvseproush Mig new --- a7 "to | 40 Gumedettaeese eal eae 
Government receipts and disbursements for March 1918 and | Continental Oll---------100 440 460 || Equipment 45s8--......- 6.40) 5.50 
i i a Crescent Pipe Line Co... 50 *30 | 3% cago & Alton 49_-.....- 7.40) 6.50 
1917 and for the nine months of the fiscal years 1917-18 and Cumberland Pipe Line..100, 135 (145 | Chicago & Eastern Ill 5348--] 7.00] 6.00 
1916-17. Eureka Pipe Line S19 187 192 |) Equipment 4348 ---.-- 7-00) 6.00 
Receipts. March 1918. March1917. 9 mos. 1917-18 9 mos. ’1 Galena-Signal Oil com_--1 35 Yhie Ind & Louisv 448._._- 6.30] 6.00 
Ordinary— “ ntead a 00) 123 128 | Chie St Louis & N O 5s8...-- 6.00) 5.50 
Ceti ee tee 18,106,373 20,154,128 126,028,355 157,692,563 | Hilinois Pipe Lines2272100 187 192 |\Chicago & N W 4}48------. 5.80) 5.40 
Internal revenue: Indiana Pipe Line Co.... 50, *95 | 97 | ChicagoRI& Pac4s--..-.. 7.00) 6.00 
Income and excess prof- International Petroleum. £1) *14 | 1412 Colorado & Southern 58...-] 6.50] 6.00 
“a eee 31,424,027 4,694,572 102,241,310 32,035,731 | National Transit Co.-.12.50| *1212) 1312)\Erte 58...-.--------.---.- 6.60] 6.00 
Miscellaneous __------_- 89,635,238 36,267,107 539,780,208 302,434,499 | New York Transit Co_..100 200 210 Equipment 4}48...-..-.- 6.60) 6.00 
Miscellaneous revenue- ---- 16,536,309 5,244,259 156,329,261 50,089,723 | Northern Pipe Line Co-.100) 104 108 || Equipment 48...-.-.-.-- 6.60| 6.00 
Ohio Oil Co---.-.------ 25) 330 335 | Hocking Valley 48-.--.---- 6.40] 6.00 
2 Se eee 155,701,947 66,360,066 924,379,134 542,252,516 | Pemn-Mex Fuel Co------ 26) *38 | 42 Equipment 5s-.....-..--- 6.40| 6.00 
Panama Canal— Pierce Oil Corporation... 25) *9 | 912) / Illinois Central 5s...------- 6.00) 5.50 
.. «ee 1,047,331 857,634 4,366,462 4,444,500 | Prairie Oil & Gas_...-.- 100; 480 485 || Equipment 434s_-.-..-.- 6.00] 5.50 
Public Debt— Prairie Pipe Line......- Feed 268 273 Kanawha & Michigan 4344s..!| 6.25) 6.00 
lst Liberty Loan bonds_--- eee er 520,284,920  —....... Solar Refining.......-.. 00, 300 315 | Louisville & Nashville 58...-| 5.90) 5.00 
2d Liberty Loan bonds-_-_-_-. ke ee; ae Southern Pipe Line 65-2100 184 |188 | Michigan Central 58 -_-..-. 6.25) 5.75 
Certificates of indebtedness. 924,638,500 50,000,000 6,307,160,000 50,000,000 | South Penn Oil___.-_.-- 100) 280 |285 | Minn St P&SSM 4%s-_.--| 5.90) 5.50 
War Sav. & Thrift Stamps. 53,967,865 -._- --- be eee Southwest Pa Pipe Lines_100| 92 | 97 | Missouri Kansas & Texas 58-| 7.00) 6.00 
Postal Savings bonds...... ..........  -.------ 1,020,940 1,794,660 | Standard Oi! (California) 100) 222 |226 || Missouri Pacific 5s..--.---- 7.00) 6.00 
Deposits for the purchase of Standard Oil (Indiana)..100) 630 '640 Mobile & Ohio 58_._.---.-.-- 6.60) 6.00 
one-year Treasury notes Standard Oil (Kansas)...100| 440 (460 Equipment 4348_....-.~-- 6.60) 6.00 
(Sec. 18, Federal Reserve Standard Oil (Kentucky) 100| 315 (325 ||New York Central Lines 58_.) 6.25) 6.00 
Rat amprewed 200-98 °%S) acecccecce oc ckesce 196500 DE ssc Standard Oil (Nebraska) 100) 475 \500 Equipment 4}4s8_-.---..- 6.25] 6.00 
Deposits for retirement of Standard Oil of New Jer.100 553 558 ||N Y Ontario & West 44s-_--| 6.40) 6.00 
national bank notes and Standard Oil of New Y’k 100) 263 (267 Norfolk & Western 4448....| 5.80) 5.40 
Federal Reserve bank Standard Oil (Ohio).---- Le 410 (425 Equipment 48........--- 5.80] 5.40 
notes (acts of July 14 Swan& Firch -_--.--- 100; 95 |105 ||Pennsylvania RR 4}48---..| 5.75) 5.50 
1890 and Dec. 23 1913)_- 466,090 12,041,542 5,938,700 36,244,665 | Union Tank Line Co_...100) (95 | 97 Equipment 48--.......-- 5.75) 5.50 
hc eae 100} 340 (350 ||8t Louis Iron Mt & Sou 5s_-| 6.90) 6.00 
ES icnatc Sateen 979,674,454 62,041,543 10,791,191,772 88,039,325 | Washington Oll_.... -. 10, *26 | 30 ||St Louis & San Francisco 58-.| 6.90) 6.00 
——— SSS —— | | \Seaboard Air Line 5s..---.-- 7.00) 6.00 
Grand tota! receipts____-_- 1,136,423,732 129,259,243 11,719,937,368 634,736,341 Bonds. Per Cent. | | Equipment 4}48--...--- .00} 6.00 
Disbursements. Pierce Oll Corp conv 63.1924, 73 | 75 |\Southern Pacific Co 4%4s.--| 5.90) 5.50 
Ordinary— \Southern Rallway 4%48_..--| 6.50) 5.50 
Checks and warrants paid Ordnance Stocks—Per share. | |Toledo & Oblo Central 48..-| 6.50) 6.00 
(less balances repaid, &c.) 818,472,073 72,328,775 4,575,619,029 694,254,440 | Aetna Explosives pref___100) 60 
Interest on public debt paid 1,654,109 445,128 55,892,604 17,374,229 | American & British Mfg. Fee v1 | 6 | Tobacco Stocks—Per Share. 
|, Bes 15 | 20 || Par| Bia | Ask. 
i ey ee er eee 820,126,182 72,773,903 4,631,511,633 711,628,669 | Atlas Powder pontine get 168 {173 || American Cigar common_100| 95 |100 
Special— Preterred . 2 ons0ecece 100, 93 | 95 || Preferred............ 100; 80 | 90 
Panama Canal: Checks paid Babcock & Wilcox._-.--- 100}. 113 (116 |Amer Machine & Fdry..100| 70 | 80 
(less balances repaid, &c.) 1,512,840 2,176,896 14,301,551 14,486,277 | Bliss (E W) Co common. 50/*350 |425 |British-Amer Tobac ord__£1| *1415| 16 
Purchase of obligations of as 60| *70 | 80 || Ordinary, bearer_-..-- £1) *141o| 151g 
foreign governments __-__- $17,500,000 8 -.c.505- he ee Canada Fdys & Forgings.100| 120 (140 ||Conley Foll_...-.-.--.- 100) 175 |225 
Purchase of Farm Loan bds: Carbon Steel common. .-_100) - E 93 |Johnson Tin Foil & Met.100) 75 |125 
eS eee eee 16,550,000  ........ $0;500;,000 wn nencs lst preferred......... 100) le \MacAndrews & Forbes..100) 170 |190 
Accrued interest_...___- eee esses ES ene Oe ee 00) 60 | Preferred...........- 100} 90 | 98 
Paym’t for West. Ind. Isl’ds ---..----- eres 25,000,000 | Colt’s Patent Fire Arms | - | |Reynolds (R J) Tobacco.100| 300 (325 
Ae la 25, *63 | 65 || Preferred..........-- 100} 98 |102 
ee 335,838,441 27,176,896 3,829,134,123 39,486,277 | duPont (21) deNemours | | | mC poner: 250 |300 
Public Debt— & Co common.-_._...- 100} 260 265 |) Young (J 8) Co.-_----. 100} 120 |140 
Bonds, interest-bear’g notes Debenture stock.---.. 100; 93 | 95 || Preferred..-..------- 100] 100 '106 
and certificates retired__. 40,479,252 190 3,347,527,116 14,571 | Eastern Steel __-...-.-- 100 93 | 96 |, Short-Term Notes—Per (Cent. 
One-year Treasury notes re- Empire Steel & Ironcom.100) 33 | 37 ||Amer Tel&Tel 681919_.F&A} 99 | 9914 
deemed (Sec. 18, Federal Preferred. .....---<0- 1 75 | 80 ||Balto & Ohto 58 1918 -.J&3) 9912) 9984 
Reserve Act, approved Hercules Powder com.._106| 225 (233 Se ae J 98 | 98le 
[ian ae WORN). acces caesenekax® aaneenee TO100000: © caeswnce ees 100) 110 (113 ||Beth Steel 5s 1919__F&A 15) 977s) 981g 
National bank notes and Niles-Bement-Pond com_100 114 (118 ||Canadtan Pac 6s 1924-M&S 2| 97 | 97% 
Fed’l Reserve bank notes CO”, Ea 100: 97 ae \|Chio & West Ind 68” 18._M&S;| 985s) 99 
retired (Acts of July 14 Penn Seaboard Steel (no par) 538 3 || \Del. & Hudson 58 1920 FRA 971s! 98 
1890 and Dec. 23 1913)_- 1,379,295 2,929,188 18,039,412 31,125,975 | Phelps-Dodge Corp<~—-_- 265 273 5 ||/Erie RR 58 1919._....-A-O | 94 | 9412 
Seovill Saemenetien”sa8 450 470 |\General Rubber 581918.J&D\ 98t2 987g 
on easton DANge aoe 41,858,547 — 2,929, 377 3,384,716,528 31,140,546 Themes IFO... cecnce~ 50| *25 | 35 |\Gen Eleo 6s 1920. -J&J} 100 |10014 
PR : —= === | Winchester Repeat Arins.100, 700 825 || 6% notes (2-yr) "19. J&D) 997 1001s 
Grand total disbursements- 1, 197, $23,170 102, 880, ),17 77 11, 845, (362,284 782,255,492 | Woodward Iron__._.__- 100) "35 | 45 ||Great Nor 5s 1920----- M&$| 9713) 973g 
re hadnt sec pn ch || Hoeking Valley 681918 M&N| 991g) 995g 
Excess of total receipts over Public Utilities : K C Rys 58 1918---..- J&J| 9712| 981g 
total disbursements..... -..------- COSI 006 > ne ceseene’ — ceeeeuane Amer Gas & Elec com... 50) *88 | 90 IK C Term Ry 448°18-M&N; 98 | 99 
Excess of total disbursem’ts ESE 50) *3912} 4012}| 414 1921_.-_.------. S&J| 9212} 9312 
over total receipts__.._-- RF SS ee 125,424,916 147,519,151 | Amer Lt & Trac com___.100) 200 (202 ||Laclede Gas L 5s 1919__F&A| 9612] 98 
Preferred --. eae 100 +> os 2||Mich Cent 58 1918 rr | 99%5| 9978 
Amer Power & Lt com...100 } 'Morgan&Wrig tht 5s Decl’!8) 98is... 
New York City Banks and Trust Companies | § Preterrea_----—-_---- 100, 72 | 75 |N Y Central 41491918.MA&N| 99% 90% 
—$—$—$————— Amer Public Utilitiescom100| 18 | 22 || 58 1919_..-..----------- 97 | 9712 
Banke-V.Y., Bsa ; Ask | Banks. Bia | Ask |(Trust Co’s.; Bid | Ask OS See eee 100| 45 | 50 ||INYNH &H 5s_Apr 15 1918) 993 100 
America*.__| 485 | 500 ||Manbattan | 315 | 330 i| New York | | Cities Service Co com...100 201 (203 | Penn Co 4448 1921_.J&D 15, 9534) 9614 
Amer Exch.} 208 | 215 |,Mark & Fult; 305 -||Bankers Tr.| 365 | 375 EE eo cccummewan 100| 75 | 76 |\Pub Ser Corp N J 5¢°19.M&S) 9512 961g 
Atlantic__..| 170 | 180 ||Mech & Met) 290 } 305 | \CentralTrust; 700 | 715 Com’w'ith Pow Ry &L.100 22 | 24 |\Rem Arms U.M.C 5s°l19F&A! 84 | 89 
Battery Park} 190 | 200 Merchants.-| 240 | 255 ||Columbia --| 253 | 258 Preferred.........---_ 100| 47 | 49 |/Southern Ry 589 1919..M-S 2} 9734 98 
Bowery *-..| 400 ---|, Metro pol" n*! 165 | 175 ||\Commercial.| 100 _--« | Eleo Bond & Share pref-.100, 93 | 96 | United Fruit 53 1918...M-N| 997%... 
Bronx Boro*) 150 | 200 ||Mutual*.-.) 375 | -..--|| Empire... . - 290 | 300 Federal Light & Traction.100| _5 | .8 | Utah See Corp 6s '22. M-§ 15) 84 | 85 
Broux Nat. 150 | -....||New Neth®. 200 | 220 ||Equitable Tr; 337 | 342 Preferted._......-..-. 100} 26 | 30 |\wWinches RepArms7s’19.M4&3| 9914) 991g 
BryantPark*| 148 | 155 \|NewYorkCo}| 150 | -.- -|| Farm L& Tr} 380 | 390 Great West Pow 581946.J&5 74 | 75 Industrial 
Buteh & Dr.| 80 95 |\New York..| 415 ...-{\Fideilty aoael 200 | 210 Mississippi Riv Pow com_100| 1212, 15 and Miscellaneous | 
Chase......| 335 345 |)Pacific*....| 270 ea -{| Fulton .....} 240 255 Preferred.__......-_. 100| 37 | 40!2||American Brass......-.100| 220 |230 
Chat & Phen) 225 | --- -||Pé eee 490 510 ||Guaranty Tr} 320 327 Firat Mtge 58 1951___J&J| 71 7214 American Chicle com....100) 37 | 40 
Chelsea Ex *| 100 | 110 ||People’s*__.} 200 | 210 || Hudson coool San 1 oan North’n States Pow com_100, 43 | 47 || Preferred_--..--.-.-.- 100} 63 | 67 
Chemical -. -| 280 | 390 |] Prod Exech*_; 200 corte Trust} 165 re EE eh ae 100 83 86 ||Am Graphophone com... 100) 80 | 86 
Citisens..--| 210 | 220 || Public. --..- 200 | 215 |\LawTit&Tr; 95 | 102 North Texas Elec Co com 100 54 | 59 | i, , Sa 100; 82 | 86 
. ee 383 | 388 \|Seanoard ---| 450 | 470 },L Ancoln Tr_ 95 102 Preferred......-.---. 73 | 76 ||American Rardware---.- 100} 127 (130 
Coal & Iron.| 205 | 215 /|/Second.-.--. 400 | 425 ||Mercant! le Pacific Gas & Elec enor 33 | 35 || Amer Typefounders com.100, 37 | 42 
Colonial*_..| 7400 |  --..||/Sherman -..; 125 135 | Tr & Dep.; 190 glo S lst preferred_.._.-.-- 00 +580 2 || Preferred... 100, 80 | 85 
Columbia*.-|#150 | 175 ||State*.....- 100 | 110 ||Metropolitan|] 300 | 315 Puget Sd TrL& Pcom_100| 10 | 14 |/Borden’s Cond Milkeom.100| 96 | 98 
Commerce__} 167 | 170 |23d Ward*.| 110 | 125 ||Mut’l (Weat- ES on | 63 Tl Bees... o.<ceccee | 93 | 95 
Comm’! Ex*; 390 | 405 ||Union Exch.}| 145 | 155 chester)..| 115 | 125 Republic Ry & Light_...100| 22 | 24 | Celluloid Company.....100) 145 |155 
Common- :. | |Unit States*; 500 ----||N Y Life Ing Preferred.......----- 100 57 | 60 |\Columbia Graphoph Mig (t)| *70 | 73 
wealth * 180 | 190 ||\Wash H’ts*_| 350 ee & Trust..| 875 | 900 South Cali Edison com..100 80 | 33 WOOO 6 Keckuceoads 67 | 69 
Continental*} 135 | 145 ||/Westch Ave*/ 175 | 200 \N Y Trust..| 585 | 600 Preferred......------ 99 \102 | Havana Tobacco Co....100 3) ly 
Corn Exch*.| 305 | 315 ||/West Side*_) 180 | 190 |!Scandinavi'n| 260 | 275 Standard _— & Ei (Del). 50) *5 7 || Preferred.....--..---100) 3 | 5 
Cosmopol’n*} 85 | 100 ||Yorkville*_.| 540 | 565 ||TitleGu&Tr; 265 | 275 / ene ated le ee pene ae eth #23 25 | | Ist g 58 June 1 1922._J-D, f44 48 
East River..! 60 65 || _ Brookiyn. Transatlan’c| 175 -.-- | TennesseeRy L&Pocoml100 2 | 3 ||Intercontinen Rubb com. 100) 81g) 91g 
Fifth Ave*_.|3500 (4000 ||Coney Isl’d*; 145 | 155 |/Union Trust| 405 | 420 Preferred. ......----- 100 8 | 10 |\Internat Banking Co_...100| 160 _.__ 
eee 215 | 230 |/First....... 255 | 270 ||\USMtga&Tr; 400 | 410 United Gas & Elec Corp.100, 5 | 7 ||International Salt....--- 100} ....| 5513 
Diibeccccce 860 880 ||Flatbush ...| 140 150 |\UnitedStates| 890 | 915 lst preferred.......-- 100 41 | 45 Ist gold 53 1951_____. A-O| 68 | 70 
Garfield..-.| 165 | 180 ||Greenpoint -! 150 | 165 ||Westchester_| 130 | 140 2d preferred...------ 100) 7 | 10 ||International Silver pref-100/ 77 | 81 
Gotham--.-.-.| 200 ..--!|Hillside *...| 110 120 United Lt & Rye com... 108 29 | 31 || |Lehigh Valley Coal Sales. 60) *80 82 
Greenwich*_| 335 | 350 ||Homestead *; ....| 115 Brooklyn. lst preferred...------ 100 60 |e ||Otis Elevator common...100! 46 |__.. 
Hanover----| 645 | 660 ||Mechanics’*) 110 | 120 ||Brooklyn Tr; 500 | 530 Western Power common.100 13 pO ~~ peo 100} 69 | 72 
Harriman...| 235 | 245 ||/Montauk®..| -...) 95 ||Franklin....| 235 | 245 a es 100 49 b2 |Remington Typewriter— 
Imp & Trad.| 475 | 490 ||Nassau._._. 195 | 205 ||Hamilton...| 265 | 276 Common. .. - woah 131g) 1412 
Lrving (tr etfa})27 0 | 280 ||Nation’lCity| 265 | 275 ||\Kings Co...| 625 | 650 | Ist preferred_.....--- 100| 67 | 6912 
Liberty----- 390 | 405 ||NorthSide*.| 175 | 200 ||Manufact’rs.| 135 | 145 24 preferred_.-..---- 100} 48 | 49 
Lincoln..--- | 280 300 |\People’s....| 130 | 140 ||People’s_...| 265 | 275 |Roya! Baking Pow com..100) 125 1135 
Queens Co__' 70 85 | || Preferred......---- 100| 91 | 94 
* Banks marked with a (*) are State banks, f Sale at auction or at Stock Ex- * Per share. 0} Basis. d Purchaser also pays accrued dividend. « New ecock. 
change this week New stock. y Ex-rights, Flat price. nm Nominal zEx-dividend y Ex-"ights§ (t) Without par value. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returne 
oan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with Jan , but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the 1st of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 



















































































eoaDe Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
Week or | Current | Previous| Current | Previous | Week or | Current | Previous| Curren Frevious 
Month. Year. Year. Year. Year. | Month. Year. Year. Year. Year. 
( 
$ & $ $ z g $ $ 

Ala & Vicksburg ---| February 171,108} 158,509| 351,007| 332,380 Monongahela Conn| January 131,084) 171,964 131,084 171,964 
Ann Arbor.......- 3d wk Mar, 54,300 3, | 547.789 554,106 Nashv Chatt & St L\February (|1,403,776)1,095,112| 2,597,444! 2,298,310 
Atch Topeka & 8 Fe December | 14541066, 13133867) 165529519, 144290238 | Nevada-Cal -Oregon|4th wk Feb 3,487 4,136 30,089 31,777 
Atlanta Birm & Atl 3d wk Mar * 2, 937,583 843,505 | New Orl Great Nor-_|January 148,130) 152,708 148,130 152,708 
Atlanta & West Pt_|January 165,736) 132,844 165,736 132,844 || NO Tex & Mex Lines| January 641,987) 579,003 641,987 579,003 
Atlantic City_-_--- January 184,592, 141,675 184,592 141.675 | j New York Central;|January /|16246807\17579050)16,246,807| 17,579,050 
Atlantic Coast Line February (4,357,022 3,790,315) 8,570,977) 7,500,815 Boston & Albany 

Chariest & W Car December 243.514; 196,382) 2,401,443) 2, .370|| 7 Lake Erie & W_|January 522,477| 685,007 522,477 685,007 

Lou Hend & St L February 209,721| 170,497 376,475 331,380 || Michigan Central| January 3,511,838/4,061,055|) 3,511,838) 4,061,055 
a Baltimore & Ohio_|December | 10668 050) 10311 307| 133613 321/121793 843 | Cleve C C & St L\ January 3,533,021|4,001,801} 3,533,021} 4,001, 

B & O Ch Ter RR January 72,645| 146,382 72,645 146,382 Cincinnati North January 140,043} 193,282 140,043 193,282 
Bangor & Aroostook February 292,853) 349,919) 614,893) 761,146 || Pitts & Lake Erie January §/1,810,293/1,804,669| 1,810,293) 1,804,669 
Belt Ry of Chicago-|January 161,434) 290,334 161,434 290,334 Tol & Ohio Cent_|January 463,463) 513,769 463,463 513,769 
Bessemer & L Erie-_|January 461,675) 519,483 461,675 519,483 | Kanawha & Mich January 250,181; 262,289 250,181 262, 
Birmingham South _|January 117,311 98,822 117,311 98,822  Totall lines above| January 26478123! 29100922/26 .478,123| 29,100,922 
Boston & Maine__-|February 3,937,316 4,001,884) 8,047,967| 8,520,165 | N Y Chicago & St L| February 1,119,982|1,158,279| 2,107,793) 2,498,15 
Buff Roch & Pittsb_|\4th wkMar| 514,240) 405,110) 3,759,259) 3,161,300 | N Y NH & Hartf__|January 5,898,364/6,712,001| 5,989,364) 6,712,001 
Buffalo & Susq RR_|February | 199,407; 121 ,421| 393,071 261,129 | N Y Ont & Western February 682,429; 563,108) 1,366,632) 1,196,63 
Canadian Nor Syst-./4th wkMar'1,248,700 1,146,800' 8,842,600) 8,464,400 NYS & West-_. | December 294,187) 324,632) 4,151,145) 3,974,431 
Canadian Pacific _ _ -|4th wkMar 4,306,000 3,93. 32,629,119 30,934,584 | Norfolk Southern_-_|January 336,645) 430,591 336,645 430,591 
Caro Clinchf & Ohio January |. 317,908; 353,780 317,908 353,780 || Norfolk & Western_|February (5,076,193'4,527,345| 9,864,097| 9,489,497 
Central of Georgia. February (1,644,265/1,133, 3,187,192) 2,331,944 | Northern Pacific___| February 6,031,436 5,430,116) 12,196,266/ 11,719,591 
Cent of New Jersey January 2,434,532|2,798,487| 2,434,532) 2,798,487 | Northwest’n Pacific January 347,384) 316,809 347,3 316,809 
Cent New England -_| January 372,258| 446,132) 372,258) 446,132 | Pacific Coast Co__-_|February 528,909 345,131) 1,075,823) 714,505 
Central Vermont--' January 315,75 37,14 315,753 337,143 | p Pennsylvania RR_|February /|18928 900/18830 132/38,396 ,009|40,071,254 
Ches & Ohio Lines. February (4,214,230 3,679,250) 7,776,571| 7,900,082 Balt Ches & Atl__/ February 32,210; 26,613 41,758 95,333 
Chicago & Alton___|January 1,233 ,626| 1,533,383) 1,233,626) 1,533,383 Cumberland Vall February 290,143) 323,877) _ 592,186) _ 634,56 
Chic Burl & Quine January 9,108,705|9,590,840; 9,108,705) 9,590,840 | Long Isladd_-_-__-_ \February |1,095,135; 930,416) 2,219,600) 1,981,510 
b Chicago & East Ii) January 1,307,377 1,615,681 1,307,377) 1,615,681 | Mary’d Del & Va|February 21,461 31,579 30,793 92,302 
c Chic Great West__|3d wk Mar| 409,833) 293,720) 3.565,022| 3,379,309 N Y Phil & Norf_ February 357,678) 317,270) 701,507 762,272 
Chic Ind & Louisv_|4th wkMar| 263,766 1, 1,936,210) 2,129,227 Ww yg Seash February 480,805) 487,487 940,113 ° 
Chicago Junc RR--|January 193,939} 266,229 193,939 266,229 West N Y & Pa__| February 815,179} 880,751) 1,710,035) 1,937,015 
Chic Milw & St P__|January 7,492,519/8,351,113| 7,492,519) 8,351,113 || Penn West Lines___|February |4,626,354'4,456,140| 8,783,254) 9,794,426 
dChic & North West| January ° ’ ’ ,065| 7,172,006) 8,075,065 | Grand Rap & Ind February 432,077| 427,539 800,642 916,721 
Chic Peoria & St L_'January 125,098} 176.379 125,098 176,379 1 PittsC C & St L\February (4,905,695 4,920,574! 9,384,726|10,417,001 
Chic Rock Is] & Pac|February (6,462,895 5,949,978 12,771,195\12,705,508 || Penn System— | 
Chic R I & Gulf. __-|December 398,193| 340,488) 3,899,173) 3,402,921 | Lines East__.__- February (21466 80221227 114 43,444,157|45,196,560 
d Chic 8t P M & Om/ January 1,690,007| 1,662,436} 1,690,007; 1,662,436 | Lines West__..-- |February |10120843/9,947,659 19,265,806/21,429,329 
Chic Terre H & S E\January 217,287; 287,068; 217,287| 287,068 | Lines E & W____|February '31587 645 31174 773 62,709 ,963/66 625,888 
Cinc Ind & Western| January 208,688; 230,909 208,688 230,909 || Pere Marquette ___|January 1,262,026|1,759,809' 1,262,026) 1,759,809 
Colorado Midland _|January 126,641) 122,355 126,641 122,355 || Pitts Shaw & North|January 131,744; 126,432 131,744 126,432 
e Colorado & South_|3d wk Mar! 334,818! 309,779) 4,056,385) 3,893,222 | Port Read:ng_____- |January 94,566) 150,062 94,566, 150,062 
Cuba Railroad_----|January .231,835| 761,119) 1,231,835 61,119 || Reading Co— 

Delaware & Hudson|February (|1,954,696/1,762,706| 4,071,802) 3,916,250 Phila & Reading. February (|4,566,229/4,583,701) 9,138,940) 9,999,375 
Del Lack & West__|January 4,393 ,946|4,434,676| 4,393,946) 4,434,676 Coal & Iron Co__|February |4,150,876/3,185,199| 7,946,520) 7,318,930 
Denv & Rio Grande|January (2,342,478)/2,203,762| 2,342,478) 2,203,762 Total both cos.__|February |8,717,105'7,76 17,085,460 17,318,305 
Denver & Salt Lake! Janua 63,671; 139,411 63,671 39,411 | Rich Fred & Potom January 412,349; 372,771 412,349 372,771 
Detroit & Mackinac/3d wk Mar; 28,050) 21,087} 248,953) 238,298 | Rio Grande South-_- January] 54,383) 47,974 54,383 47,974 
Detroit Tol & lront| January 97,815; 218,709 97,815) 218,709 | Rutland -_--._-_.- January 309,969) 328,151 309,969) 328,151 
Det & Tol Shore L-_|January 110.969; 157,474 110,969 157,474 || St Jos & Grand Isl_ January 201,156} 174,096 201,156 174,096 
Dul & Iron Range__|February 102,858) 103,135 205,094 207,395 || St L Brownsy & M. Janu: 325,572! 369,943 325,572 369,943 
Dul Missabe & Nor|Janua 142,987| 169,847 142,987 169,847 | St Louis-San Fran. Decem 5,191,248 4,764,996/59,681 ,610/ 53,116,827 
Dul Sou Shore & At] 3d wk Mar 72,032 50,383 730,692 763,536 || St Louis Southwest. 4th wkMar| 592,000) 453,000! 4,766,334) 3,986,960 
Duluth Winn & Pac| December 136,693 146,705) 2,026,109) 1,882,888 || Seaboard Air Line__ January 2,529,137'2,569,166| 2,529,137) 2,569,166 
Elgin Joliet & East_| January 860,545/1,188,754 860,545| 1,188,754 | Southern Pacific... December (17328 493 15396 828) 193971 489 163427 423 
El Paso & So West_|January (1,219,615/1,237,182|) 1,219,615) 1,237,182 || k Southern Ry Syst-.\3d wk Mar 2,615,828 2,048,239/26,313,774| 22,665,513 
_ eee January 5,037 ,442'5,602,096|) 5,037,442! 5,602,096 | Ala Great South. January 544,012} 536,187 544,012 536,187 
Florida East Coast_| January 755,494| 793,300 494 793,300 | Cin N O & Tex P_ January 850,755) 1,082,889 850,755) 1,082,889 
Fonda Johns & Glov| February f 75,02 ,843| 157,104 || New Orl & Nor E January 457,215, 403,096 457,21! 403,099 
Georgia Railroad__ pee Om 431,997| 294,751 431,997 294,751 | Mobile & Ohio___.3d wk Mar| 235,546) 218,685) 2,658,571) 2,750,573 
Grand Trunk Pac__|ist wk Mar _ 98,902) 90,298) 1,002,937! _ 715,468 Georgia Sou & Fla 3d wk Mar) _56,284| 51,070) 664,575) 642, 
Grand Trunk Syst_|4th wkMar 1,796,678 1,815,571 12,884,022/13,532,631 || Spok Port & Seattle January 737,832) 466,881 737 832 466,881 

Grand Trunk Ry|Ist wk Mar, 903,203| ‘846,460! 6.913,733| 7,667,374 || Tenn Ala & Georgia 2d wk Mar 2,750 2,229 20,663 22,385 

Grand Trk West_|ist wk Mar, 157,396, 159,294! 1,402,387| 1,473,944 || Tennessee Central. January 127,119) 146,070; 127,119; 146,070 

Det GH & Milw_|ist wk Mar, 61,945 57,400, 473,904) ‘494,937 || Term RR Assn St L January 252,314; 306,461, 252,314 306,461 
Great North System|February ‘(5,140,938 4,923,528 '10,926,561|10,604,458 St LM B Term... '|January 202,432; 239,915) 202,432 239,915 
Gulf Mobile & Nor_|January 171 631) 180, 24 171,631 180.424 || Texas & Pacific____ 4th wkMar| 626,433) 605,409 5,707,311) 5,192,416 
Gulf & Ship Island_|January 187,675| 177,384| _ 187.675| _ 177/384 || Toledo Peor & West February | 129,578) &%,902| 223,167) 194.9 
Hocking Valley____|February 732,135) 600,631, 1,355,250! 1,294,348 || Toledo St L & West 3d wk Mar} 151,114] 137,643) 1,295,925; 1,383,913 
Illinois Central____|February (|7,210,449/6,229,685 13,543 ,527|13,024,070 Trin & Brazos Vall_ January 91,184 91,518) 91,184 91,518 
Internat & Grt Nor January 1,052,522) 901,621) 1,052,522; 901,621 || Union Pacific Syst- January 9,882,066 8,483,592) 9,882,066) 8,483,592 
Kansas City South. | February 1,257,074) 994,095) 2,443,423, 2,067,053 || Union RR (Balt)_- January 155,892| 156,778, 155,892) 156,778 
Lehigh & Hud Riv_|January 148,702) 178,930) 148,70 78, | Vicks Shrev & Pac. February 200,050) 167,053} 403 ,095 348,982 
Lehigh & New Eng_/|January 197,218 282,071| 197,218} _ 282,071 || Virginian -._.____- |\January 702,344 874,196} _ 702,344 874,196 
Lehigh Valley_-_-_-_- January 3,195,888/3,658,141, 3,195,888) 3,658,141 || Wabash --.-_--__-- |\January 2,345,367 2,912,839) 2,345,367) 2.912.839 
Los Angeles & 8S L__|January 1,013,989; 891,141 1,013,989 891,141 || Washington South’n January 230,414| 187,876 230,414 187,876 
Louisiana & Arkan-|January 138,091) 124,855) 138,091 124,855 || Western Maryland_'| January 918,821 1,031,965 918,821} 1,031,965 
Louisiana Ry & Nav|January 207,839; 199,714; | 207,839) _ 199,714 || Western Pacific___-_|January 858,292, 585,372) 858,292! 585,372 

Louisville & Nashv| January \6,243,830/5,956,240 6,243,830) 5,956,240 || Western Ry of Ala_|January 182,440, 125,076) 182,440) 125,076 

aine Central _--._-'January 951,781|1,069,171/ 951,781| 1,069,171 || Wheel & Lake Erie_ February 703,479 575,374) 1,384,711) 1,256,291 
Maryland & Penna_|January 32,870) 37,386 32,870) 37,386 || Yazoo & Miss Vall_'February /1,511,963 1,228,968) 3,024,464) 2,654,736 
Midland Valley _-___|January 237,500) 201,087; 237,500) 201,087 || | 
Mineral Range.___|3d wk Mar| 20,979 17,673) 246,695) — 255,298 || Current | Previous 
Minneap & St Louis 4th wkMar; 227,036! 266,730) 2,611,428! 2,415,661 || Various Fiscal Years. Period. | Year. Year. 
Minn 8t P & 8 8S Mj3d wk Mar| 593,805, 396,872) 5,675,705) 5,893,884 | 
Mississippi Central _| December |. 112,256 61,008! 974,749) 823,365 || | 

Mo Kan & Texas_|4th wkMar}1,363,621 1,054,388 10,999,673| 9,626,787 || Canadian Northern__--------- July 1 to Mar 31/30,699,400 30,095,900 

o Okla & Gulf___|January 142,832) 166,589] 142,832)  166,589/|| Cuba Railroad_.....--------- \July 1 to Jan 31) 5,783,350) 3,936,295 
h Missouri Pacific__| January |5.870,844/6,306,936 5,870,844) 6,306,936 || Pacific Coast_....----------- July 1 to Feb 28 4,177,483) 4,474,642 
Monongahela _____ January 158,171! 168,472) 158,171! 168,472 | St Loufs-San Francisco---..---- July 1 to Dec 31/32,049,790'28,752,377 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 





{ 











Current | Previous | Increase or : | Current Previous | Increase or | 
* Weekly Summaries. Year. Year. Decrease. | % | * Monthly Summaries Year. | Year. Decrease. | % 

| | | - —_ _—_—o—_ 

| $ $ $ | Mileage. Cur. Yr. Prev. Yr. z $ = 
2d week Jan (26 roads)....| 9,952,137) 10,665,500| —713,363) 6.69|) May--..---- 248,312 247,842 353,825,032 308,132,969 +45,692,063/ 14.82 
3d week Jan (23 roads)....| 9,362:837| 9.783.078, —420.241| 4.29 || Jume_....-- 42,111 241,550 351,001,045 301,304,803) +49,696,242 16.49 
4th week Jan (28 roads)_-__| 15,069,139] 15,123,132) —53,993| 0.36 || July ..----- 245.699 244,921 353,219,982 306 891,957 | 46 ,328,025| 15.09 
Ist week Feb (27 roads)_-..| 9,533,171) 8,991,103) +542,068;) 6.03 August... 247,099 246,190 373,326,711 333,555,136 +39,771,575 11.92 
2d week Feb (27 reads)--._| 10,686,704) 9,704,404! +982,300 10.12 || September..245,148 243,027 364,880,086 330, 448 +33,901,638 10.24 
3d week Feb (26 roads)____| 10,693,488 9.728.415) +965,073' 9.82 || October -._.247,048 245,967 389,017,309 345,079,977 +43,937,332 12.73 
4th week Feb (26 roads)_-_-| 11,651,809) 10,305,667] 1,346,142,13.07 || November_.242,407 241,621/360,062,052/326,757,147' +33,304,905,10.19 
Ist week Mar tae roads) -._.| 10,925,448) 9,890,084) 1,035,364,10.47 || December - .247,988 247,265 343,875,052/317,836,386| +26,038,666| 8.18 
2d week Mar (24 roads)____| 11,274,910 10,499.359| +775,551| 7.40|| January... 69,881 68,532! 51 1911 ,327| 52,740,060| —828,733| 1.73 
3d__week Mar (24 roads)____' 12.096.910 10,096.017' +2,000,893 19.82 '| February___ 66,381 66,041) 47,210,440) 43,113,487) +4,096,953' 9.51 
a Includes Oleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 6 Includes Evansville & Terre Haute. c Includes Mason Oity & 
Fort Dodge and the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. ¢ Does not include of 
Paredes peings Cripple Oreek District R f Includes Louisville & Atlantic and the Frankfort & Oincinnati. g Includes the Texas Central the 


& 
es. h Includes the St. ons Iron Mountain & Southern. Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & 
Southern BS, aaa Dunkirk Allegheny Valley & Pittsburgh RR. k Imctaded the Alabama Great Southern, Cincinnati New Ork & Texas Pacific, 
New Orleats & Northeastern and the Northern Alabama. 1] Includes Vandalia RR. n Includes Nortkern Ohio RR. p Includes Northern Central, 


and Philadelhpia Baltimore & Washington. * We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—For the third week 
of March our final statement covers 24 roads and shows 
19.82% increase in the aggregate over the same week last 


year. 





Third Week of March. 


1918. 


1917. 


Increase. 


| 
| Decrease. 





cyavinwey reported (21 roads) - 


$ $ 
11, a sf 933 9, wk 4.$21 








a rtd in clin acim hc 56 RTE < 
Atlanta Birmingham & Atlantic $3" 363 83" 964 Ff 
Toledo St Louis & Western---- 151,114 137,643) 13,471) ------ 

Total (24 roads) _-__...----- 12,096,910 10,096,017/2 000,893) ines ite 


Net increase (19.82%) 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads reported this week: 


—Gross Earnings 








Net Earnings 





Current Previous Current Previous 
Roads. i 3 7: st & 
Atlantic Coast Line_b__Feb 4, 357, 022 3,790,315 1,471,031 1,603,806 
Jan 1 to Feb 28.-...-- 8:570.977 7,500,815 2,735,547 3,070,264 
Canadian Northern_-__-_- Feb. 2. 691 ,000 2,358,600 def480,400 108,200 
July 1 to Feb 28____-- 63,100 26,822,700 2,279,700 6,886,400 
Canadian Pacific_a___-_- Feb 9. 574,302 9,084,277 590,898 1,986,049 
Jan 1 to Feb 28__-_-_-- 20/364,119 19,242,584 1,758,891 4,417,527 
Central of Georgia_b_..Feb 1,644,265 1,133,566 a. oe 298,128 
Jan 1 to Feb 28___ _-_- 3,187,192 2,331,944  c984 c611,149 
Chicago Ind & Louisv__.Feb 648,696 615,721 73.1 149,296 
Jan 1 to Fem 26.....- 1,138,757 1,378,261 ders 776 369,319 
Chic RI & Pac_b____-_- Feb 6,462, et 5,949,978 626,783 939,849 
Jan 1 to Feb 28_--.-_-- 12,771,195 12,705,508 1,043,540 2,606,976 
Delaware & Hudson_b__Feb 1,954, 696 1,762,706 def177,299 183,828 
Jan 1 to Feb 28_-_-_-_- ‘071,802 3,9165250 def462.105 605,942 
Detroit & Mackinac_a__Feb Fe ses 82,910 def8,887 3,734 
Jan 1 to Feb 28__---- 2,889 172,331 def42,400 4,812 
Illinois Central_a_____-_ Feb 7, 210, 449 6,229,685 1,008,342 1,246,698 
Jan 1 to Feb 28__-.-_-- 13,543,527 13,024,070 531,416 2, ,322 
Minneap & St Louis_a_._Feb 818,353 666 ,956 g14,137 g120,903 
Jan 1 to Feb 28____-- 1,693, 374 1,540,515 982,663 9g298,761 
Minn St P & SS M-_a__Feb 1,237,119 1,050,925 def80,269 - 28,119 
Jan 1 to Feb 28. Lata e anaes 2:543.768 2,537,440 def98,371 447 ,909 
Chicago Division_a_._.Feb 799,782 835,425 def37,478 174,263 
Jan 1 to Feb 28_-_---- 1,478,103 1,890,208 def145,747 531,126 
Nashv Chatt & St L_ p--0e 1. 403,776 1,095,112 290,387 240,166 
Jan 1 to Feb 28____-_- 3, '444 2,298,310 386,520 528,690 
New York aa 
Kanawha & Mich_a__Feb 201 oe 228,989 9,787 20,458 
Jan 1 to Feb 28_-__--- 541 491,277 3,378 69,008 
Clev Cin Ch & St L_a_Feb 4, 098, ron 3,320,920 471,956 226,197 
Jan 1 to Feb 28_-__-_-_- 7,631,878 7,322,722 382,101 1,100,333 
Lake Erie & Western__._a 564,497 608,973 def7,473 130,548 
Jan 1 to Feb 28_----- 1,086,974 1,293,981 def61,103 347 ,407 
Toledo & Ohio Cent.a.Feb 529,391 430,173 def90,685 def21,280 
Jan 1 to Feb 28_-_-_--- 992,853 943,942 def248,081 37,227 
Northern Pacific_b___._. Feb 6,031,436 5,430,116 1,322,996 1,970,551 
Jan 1 to Feb 28____-- 12,196,266 11,719,591 2,569,076 4,632,121 
Pacific Coast... ... Feb 528,909 345,131 72,663 85,718 
July 1 to Feb 28_____- 4,177,483 4,474,642 741,366 685,525 
Tol St Louis & West_a__Feb 482,383 471,090 37 932 75,122 
Jan 1 to Feb 28_-_---_- 881,815 992,396 def33,910 190,097 
Wheeling & Lake Erie_a_Feb 703,479 575,374 def14,129 110,595 
Jan 1 to Feb 28____-_- 1,384,711 1,256,291 def96,123 255,601 
Yazoo & Miss Valley_a__Feb 1,511,963 1, 228,968 369,037 268,571 
Jan 1 to Feb 28____-- 3:024:464 654.736 629,907 677,225 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
c After allowing for uncollectible revenues and taxes, wee income for 
Feb. 1918 was $492,776, against $235,776; from Jan. eb. 28 was 


$836, eee in 1918, against $492,913 last year. 
Feb. 1918 net income after additional] income was $56, 861, against 
git. 119 in 1917, and from Jan. 1 to Feb. 28 was $161,292 in i918, against 


Gross Net after Fized Balance, 
Earnings. Tazress. a. Surplus. 
Mo Kan & Texas__Feb '18 3, se? ora 75,616 743,734 def668,118 
17 3016 187,158 571,557 def384,399 
2 mos ‘17 7.110, 333 201,025 1,464,926df1 ,263,901 
"16 6,425,629 592,906 1,169,037 def576,131 
N Y Ont & West___Feb '18 682,429 20,637 111,482 def90,845 
"37 563,108 80,438 92,007 def11,569 
2mos '18 1,366,632 14,019 212,054 def198,035 
"17 =1,196,637 199,299 201,860 def2,561 
Total Oper. Total Oper. Net Rev. Net Inc. 
Geen. =—_e- from Oper. after Chgs. 
Chicago Great West_Feb’'18 1,308,825 1,157,395 151,430 def61,746 
‘17 =+1,097,805 0,863 186,942  def8,571 
2 mos "18 2,449,640 2,307,714 i). tt def289, a 
‘17 2,429,867 1,930,766 499,101 106,4 
Gross Profitin Rent, Int., Balance, 
— Operating. 7, &C. a. 
Reading Company— 
Phila & Reading_Feb '17 4,566,229 def305,276 882 ,500df1,187,776 
"16 4,583,701 1,126,395 832,500 293,895 
2 mos '7 9,138,940 def721,447 1,765,000df2,486,447 
"16 9,999,375 2,649,005 1,665,000 984,005 
Coal & Iron Co__Feb’‘17 4,150,876 327 833 100,000 227 883 
"16 =3,185,199 320,361 12,500 307,861 
2 mos’‘17 7,946,520 325,763 200,000 125,763 
"16 7,318,930 859,276 25,000 834,276 
Total both cos___Feb '17 8,717,105 22,607 982,500 def959,893 
‘16 7,768,900 1,446,756 845,000 601,756 
12 mos ‘17 17,085,460 def395,684 1,965,000df2,360,684 
16 17,318,305 3,508,281 1,790,000 1,818,281 
Reading CompanyFeb’17 ~— _-_-_--- 598,540 467 ,000 131,540 
| ie ates 575,502 493 ,000 82,502 
. |... See 1,198,008 919,000 2s 
> ee 1,154,778 986 ,000 168,778 
Total all cos____- ee © wwii 621,147 1,449,500 def828,353 
ae | Cabueau 2,022,258 1,338,000 684,258 
(ek . e 802,324 2, O18. 000 df2,111,676 
MESES 4,663,059 2,676,000 1,987,059 
Gross Net after Other Gross Fized Balance, 
Earnings. Tares. Income. Income. Charges. Surp'us. 
$ ? 3 3 3 3 
Buffalo & Susq— 
Feb ‘18 199,407 31,043 44,607 75,650 22,575 53,075 
‘17 121,421 19,080 64,595 83,675 23,455 60,220 
2 mos ‘18 393,071 58,588 91,227 149,815 45,531 104,281 
"o7 261,129 46,486 129,183 175,669 46,968 128,701 
N Y Chie & St L— 
a Feb '18 1,119,982 def42,979 19,676 def23,303 228,813 def252,116 
‘17 =1,158,279 107,951 7,318 115,269 190,677 def75,408 
2mos'18 2,107,793 def346,485 41,116 def305,372 462.356 def767,728 
‘17 2,498,152 315,493 28,603 344,096 408,459 def64,373 
Pitts & W Va and West Side Belt— 
Feb '18 147,033 def9 ,884 55,069 45,185 22,042 23,143 








Other 


— 
— 


Gross Net Total Charges Balance, 
Earnings. Earnings. Income. Income. &Tazes. Surplus. 
$ $ 3 $ $ $ 
Chesapeake & Ohio— 
Feb '18 4,214,230 817,487 104,467 921,954 1,016,135 def94,181 
"17 +3,679,250 921,956 282,722 1,204,678 935,592 269,086 
2mos’18 7,776,571 926,942 408,519 1,335,461 2,024,013 def688,552 
"17 +7,900,082 2,310,058 403,875 2,713,933 1,864,301 849,632 
Duluth So Sh & Atl— 
Feb ‘18 252,113 def38,610 9,278 def29,332 102,636 def131,968 
"a7 260,726 43,380 5,138 48,518 95,398 def46,880 
2 mos °18 525,420 def66,956 13,150 def53,806 207,554 def261,360 
“ae 561,900 100,827 10,940 111,767 200,714 def88,947 
— a & Gloversv— 
"18 74,568 26,771 2.409 29,180 36,316  def7,136 
Sf 75,021 27,091 3,028 30,119 36,426 def6,207 
2 mos ‘18 154,843 56,907 4,761 71,668 73,021 def11,353 
a 157,104 61,130 7,780 68,910 72,820 def3,910 
Hocking Valley— 
Feb ’18 732,135 5,243 48,143 53,386 173,327 def119,941 
“a7. 600,631 140,628 138,256 278,884 160,746 118,138 
2mos‘18 1,355,250 def125,854 77,967 deft47,887 346,321 def394,208 
17) «=1,294,348 337,644 234,782 572,426 321,865 250,561 
Mineral Range— 
Feb 'i8 84,346 = def3, pid 166 a 261 11,482 def14,743 
17 90,617 46 541 1,006 13,932 defl12,926 
2 mos '18 182,277 def5, 037 365 def4 ,672 23,280 def27,952 
a f 192,130 6,196 27 7,023 27,912 def20,889 
Norfolk & Western— 
Feb ‘18 5,076,193 957,226 168,536 1,125,762 745,364 380,398 
‘17 +44,527,345 1,799,684 350,493 2,150,177 759,749 1,390,428 
2mos'18 9,864,097 1,594,909 250,612 1,845,521 1,493,028 2,493 
"17 +9,489,497 3,913,492 616,968 4,530,400 1,525,346 3,005,054 
Railway Net after Net after Hireof Equip. Net 
Operating Operating Tazes & & Joint Fac. Opercting 
Revenues. Expenses. Uncoll. Rev. Rents. Income. 
b) $ $ $ $ 
Fenn BR...... Feb °18 18,928,900 df2,510,175df3,354,258 485,998 df3,840,256 
‘17 18,830,132 1,665,590 841,190 286,618 554,572 
2 mos '18 38,396,009 df4,478,323 df6,171,168 961,289 df7,132,457 
"17 40,071,254 6,409,024 4,761,375 788,723 3,972,652 
Balt Ch & Atl_Feb ‘18 32,210 def23,391 def25,795 cr 320 def25,475 
"a7 26,613 def28,005 def30,296 crl0,088 def20,208 
2 mos ‘18 41,758 def69,591 def74,345 798 def75,143 
‘17 95,333 def24,080 def28,662 er 797 def27,865 
Cumb’d Vall__Feb '18 290,143 81,767 74,408 24,203 50,205 
"S7 323,877 149,032 135,777 18,572 117,205 
2 mos '18 592,186 149,748 132,670 45,388 87,282 
“37 634,560 275,078 148,568 34,280 114,288 
Long Island___Feb ‘18 1,095,135 34,167 def45,489 36,047 def81,536 
"17 93 ,416 34,525 def38,330 29,722 def68,052 
2mos'18 2,210,600 54,261 def106,178 115,986 def222,164 
17 =+1,981,510 238,812 91,586 128,234 def36,648 
Md Del & Va__Feb ’18 21,461 def21,185 def22,302 809 def23,111 
“ae 31,579 defl1,483 def12,559 er 393 def12,166 
2 mos ‘18 30,793 def55,327 def57,511 1,223 def58,734 
"a7 92,302 def2,270 def4,421 916 def5,337 
N YPhil& Norf_Feb’18 357,678  def4,398 def18,441 crl,588 def16,853 
te f 317,270 def30,448 defl6,099 16,955 def33,054 
2 mos ’18 701,507 def25,470 def53,277 7,871 def61,148 
“a7 762,272 def176,084 def147,592 10,881 def158, ‘473 
Phil & Cam Fy _Feb’'18 68,250 26,809 - ee ae 
"37 62,447 27,390 FF. eer ee 
2 mos '18 137,506 54,003 [eee 
17 130,860 60,996 SEA  - ésacee- 6 
W Jers & Seash_Feb’18 480,805 def101,133 def141,728 15,109 def156,837 
ig & j 487,487 def59,904 def100,386 14,827 def115,213 
2 mos ‘18 940,113 def259,233 def342,481 30,175 def372,656 
“37 977,586 def42,432 def123,381 30,087 def153,468 
West N Y & Pa_Feb'18 815,179 def374,199 def397,807 50,773 def448,580 
"37 880,751 def184,201 def207,826 65,439 def273,265 
2 mos ‘18 1,710,035 def708,432 def755,649 103,795 def859, "444 
‘17 «1,937,015 defl109,137 def156,388 147,343 def303, 731 
Penna RR Co—Western Lines— 
Feb '18 4,626,354 def811,281df1,096,417 109,736 df1 ,206,153 
"17 4,456,140 def167,808 def467,837 49,557 def516,394 
2 mos *18 8.783,254.df2,120,444 df2 690,557 233,674 df2 924,231 
"17 = 9,794,426 288,040 def311,980 195,567 def507,547 
Gr Rap & Ind_Feb °18 432,077 3,440 def19,723 15,203 det34,926 
"17 427,539 17,110 def5,668 erl ',271 4,603 
2 mos ‘18 800,642 def55,.470 def101,586 35,641 def137,227 
"87 916,721 99,940 54,384 32,438 21,946 
PCC &S8StL__Feb’'18 4,905,695 def67,397 def297,045 199,255 def496,3¢0 
"17 =4,920,574 710,700 470,744 165,095 305,649 
2mos*18 9,384,726 def796,540df1,255,618 455,570df1,711,188 
°17 10,417,001 1,719,467 1,239,708 406,757 832,951 
Pennsylvania System— 
Lines East__Feb °18 21,466,809 —_____- df3 ,384,063 563 332 df3 947,395 
i: 2 . 4) ° 7 967,039 362,843 604,196 
2 mos °18 43,444,157 = =____-_- 46,373,291 1,167,272df7,540,563 
°17 45,196,560 #§$=-_..--. 5,424,424 966,079 4,458,345 
Lines West__Feb ‘18 10,120,843 —_ ____- df1 436,041 319,431 df1,755,472 
sie! £ ee det6 527 184,831 def191,358 
2 mos 18 19,265,806 ____-- df4,124,352 706 ,363 df4,830,715 
"17 21,429,329 962,481 608 ,939 353,542 
East & West_Feb '18 31,587,645  ___--- df4,820,104 882,762 df5,702 866 
8 Rhy Fa 960.512 547 ,673 412,839 
2 mos '18 62,709,963 -—___--- df10497643 1,873,635 df{12371278 
sf © 2 Fe 6,386,905 1,575,017 4,811,888 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Name of Road 


Latest Gross Earnings. 


Le 1 to Latest Date. 




















or Company. Week or | Current | Previous, Current Previous 
Month. Year. Year. | Year. | Year. 
$ $ | $ 

Atlantic Shore Ry___|February | 8,261 of 040, 19,093 44,942 
c Aur Elgin & Chic Ry December | 186.095) 176.571) 2,181.871| 2.056.362 
Bangor Ry & Electric January | 77.7 74.684| " 77.776 74.684 
Baton Rouge Elec Co January | 21.530 20446) 21.530, 20.446 
Berkshire Street Rv December | 58.91 87.478) 1,058,729) 999 R86 
Brazilian Trac, L & P| January {7837000 he or f7 aH N00 ae: 000 
Brock & Plym St Ry-_| February 7,19 7,714 14,751) 6,730 
Bklyn Rap Tran Syst| December | 2422,455)/2452,706 30,563,718 29. gna 948 
Cape Breton Elec Co February 36,294) 32,010) # 591 
Cent Miss V El Prop January 28,046 138: 327| 28, 046) sar’ ‘327 

Chattanooga Ry & Lt January 133.002} 107,049) | 133.002 07.049 
Cities Service Co. February (1849.611 1881" R68) 3.881.073) 3, $38" 317 
Cleve Painesv & East January | 40.772! 36.436 40.772: 36.436 
9 Columbia Gas & El_|February |1178,033 1051,697| 2,432,985 2,171,492 
Columbus (Ga) El Co January | 108,97 89 607, 108,978 89,607 
Colum {O) Ry. P & L January | 387.662 337.571) 367 662) 337.571 
Com'w'th P, Ry & Lt February '1619.202 1530. if + ie aid. 672) 3: 148. 452 
Connecticut Co___... December | 837.64 435 
Consum Pow (Mich) _ February 483.419 460. 379 7 004. “BRS 7606 
Cumb Co (Me) P & L January 231.606 238.719 231.606 OR 719 
Dayton Pow & Light February 193,186. 167,246) 388.663 344,815 
Detroit Edison. February /|1142.497,1034,.609 2,420,264! 2,144,331 
Yetroit United Lines December is ame 17,427 .939 16.036. 669 
Duluth-Superior Trac, February 131 930 117.240 272:201 246.214 
East St Louis & Sub_' January 299.688 292.607) 299.688 292.607 
Eastern Texas Elec__| February 80,409 73,007) 164,868 152,359 

E] Paso Electric Co__| February 103,875 111,255, 218,235 27,59: 
go Federal Lt & Trac__| January 310,344 243.878) 310,244 243,278 
Galv-Hous Elec Co__| February 181,822 148,284, 376,005) 311,360 
Grand Rapids Ry Co January 107 648 113.108 107 #48 113.108 
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G i - : Gross Net after Fized Balance, 
Mena a | Latest Gross Earnings Jan. 1 to latest date Earnings. Tazes. Charges. Surplus. 
or Company. | Week or | Current | Previous| Current | Previous . s § s $ 

| Month. Year. Year. Year. Year. Edison Elec Ill Feb 18 59,910 22,582 6, 038 16,544 
ee (Bron) once th 188 ELS LARS 

3 mos ’ 30,665 54.049 12,19 8: 
Goons vos rey Syst Peruaey 348. 451, 32 328, 8.982) 33.1% 670,667 17 126,416 53,647 3,226 50,421 

arrisburg Railways. January -- 29 802 803 92.669 : tone & , 6 

a ET fe te Pidamasy ~"| G15°010| GATASe| 645010 547-408 | A BiverGesWks Feds =e 9 Se 
Honolulu R T & Land| January 58.356 57,984) 58,356 57.984 2 mos 18 106 °474 12.275 2 12254 

Houghton Co Trac Co February 26,645 25,249) 56,068 54,002 "47 891254 34'428 “3 34.425 
b Hudson & Manhat_|February | 538,938 497,800) 1,114,865 1,039,095 gash pass , — 
Illinois Traction _.... February |1165,482 1065,019, 2,397,553 2,217,519 | Galv-Houston Elec Feb'18 181,822 56,208 38,977 17,231 
Interboro Rap Tran. February |3256.310 3240,154| 6,825,331 6,870,847 17 =: 148,284 43.314 36.760 BE 
Jacksonville Trac Co\February | 66.004) 53.932) (131,561 113,093 2mos'18 376,005 117,478 78.259 39,219 
Keokuk Electric Co. February | 20.034 9.030 41 920 39,927 17 += 311,360 93.173 73.669 19,504 

est Electric Co February 3,146 68% ,924 21,985 sail : ’ 72 o1% 5 

Lake Shore Elec Ry |January’ | 141:555| 129:505| 141.555 129.505 | Haverhill Gas Lt Feb (19 = 30.000 eee a 1.85 
Lewist Aug & Watery January | 47:120 61.703) _47:120 _ 61.703 omens an S300 2 t93 
Long Island Electric.|December | 15/871; 171153; _ 251,122 _ 245.164 mos 18 57.412 2.200 1,007 Li 
Louisville Railway.. December | 291.955, 270,131, 3.281.505 3.078.297 7 ee eS 
Milw El Ry & Lt Co. February | 724.874 634,375 1.498.957 1,322,031 | Houghton Co El Lt Feb ‘18 35,101 13,473 6,752 6,721 
Milw Lt, Ht & Tr Co February | 206.027, 160.752) °399:977 331,187 17 38,101 19.494 6.102 13,392 
Nashville Ry & Light January | 204,521, 209,869 204,521 209,869 2 mos 18 76,183 31,985 13.491 18,494 
qouEN & H Ry,G&E December | 138,864 57,980) 1,357,308 1,013,712 "17. 79,237 41,628 12,214 29,414 

N Y & Long Island . December | 32,785 32.577| “470,197 413,986 7 ; pape ge a 
N Y & North Shore._|December | 11.265' 12:115| _ 167.906 _ 160,216 | HoughtonCoTract Feb 18 = 26,643 7.519 7.083 - 
N Y & Queens Co.__December | 67,830 1121713 1,132,362) 1,391,330 AZ = 25.289 71S 428 pad 
New York Railways. January | 865.377\ 997.075 °865.377| 997.075 2mos*18 56,068 = 16,388 14,167 2.221 
N Y Wacthne & bas December | 24.377, 25.296 394/259 357.816 i 54,002 17,655 14,245 3,437 
estches 30st December 45,844 49,155 555,414 564.65 Ss “4 F, Z Feb ’ 5 < 25 217,15: ‘ 

Northampton Trac__| December | 18,275) 18,1 17 He 215 300.070 eo — 13 rts oOp r+ res 4 5503 #2.136 
North Ohio Elec Corp February | 533.095 483.866 1,081:487 982,011 , 2mos'18 1.114865 543.407 434.684 108,723 
North Texas Electric. February | 237.353 158,578 '487.665 329.678 17 110391095 373.435 4321434 ~—«-141,001 
Ocean Electric (L 1). December | 6/828 61314 158/304. 153.965 aio ee" ae 

Pacific Gas & Elec__. December |1770,392 1669,126 19,813,381 18,615,498 Jacksonville Tract Feb °18 66,004 18,759 17,030 1,729 
gPaducah Tr & Lt Oo February | 24.722 25,550, 52.416 54.33 17 53.932 = 16.619 15.492 et 

-ensacola Electric Co February 35.228, 26.909  _72.37 53.956 2mos ‘18 =—-131,561 37,255 32,895 4,360 
Phila Rapid Transit. February |2262.611 2205.349 4, 731 510 4,633,137 "17 ——-:113,093 37,456 31,039 6,414 

ort(Ore) Ry, L&PCo. January 589.787 490.231 9'787 (490.23 Seokuk Elect C fob” 5, ; 712 ¢ 
g Puget Sd Tr, Lt & P\ January 960/090! 787,870 960°090 ae R70 ee ee ee 43 79030 SOs 3404 3604 

Republic Ry & L ight|January 484.586 379.784, 484,586 _ 379.784 2 mos ’18 41.920 9469 5393 4°146 

hode Island Co. -_.|December | 498'252, 481,639. 6.000;602 5.811998 "17 ~~ -39'997 12°760 4217 81543 
Richmond Lt & RR_|December | 30.416, 31.945, 447.538 406.738], : wits baits ae 
8t Jos Ry, L, H & P_|\November | 132,033) 125.091) 1,373.639 1,235.944 Key West Electric Feb ’18 13,149 5,499 2,419 3,080 
Santiago El Lt & Tr_|January 55.477, 49.713) | 55.477 | 49.713 "17 10,682 3,864 2,507 1,357 
Savannah Electric Co February 85.198 69.295 178.572 144,348 2 mos '18 26,924 10,330 4,959 5,371 
Second Avenue (Rec)|December 60.617. 58.382) 855.600 766,250 "17 21,985 7,428 4,995 2,433 
Southern Boulevard_| December 15,694 15,160 218,643 182,956 | Lowell Elec Lt Corp Feb ‘18 63,493 21,636 1,305 20,328 
Southern Cal Edison_|February 530,503 659,860) 1,096,279 1,370,862 "17 = _ 61,545 25,609 ‘774 24,835 
Staten Isl'd Midland_ December | 19.321 23.571) °346.642| °331.428 2mos’18 131.763 48'799 2,702 46,097 
Tam a Electric Co February ere 102 90°360| 173.551 _ 182.675 ‘17 =: 126,296 53.192 1,641 51,551 

renue _|'December | 336,419 318,420) 4,117,833 3,590,942 is ive } Zeb ’ 705 91.5 9,766 7 
DDEB&B e- December | 23954) °32'932 Se eee ooo R08 | Miss River Pow Co Feb 18 1G ee iy mm eee 12'344 

42dStM&StNAvRy|December | 127.651. 127.491 1,766,080 1,672,888 2mos'18 328 °367 tS one 440699 def 314 

Union Ry Co(NYC)| December | 209.242) 222'716 21910.070 2.544.253 = m8 2 999592 «240749 «213.945 “26804 

Yonkers Railroad __| December 65.555| 41,154) 824,866 564,967 s ? : nee iene in tetl re 

N Y City Interb Ry|December | 54.718| 58.660} 733.081, 632.805 | Montana Power Co— 

Belt Line Ry Corp._|December | 50.113. 54.250) 677.840 | 678,447 (Including subsidiary companics) ar 
Third Avenue System|February 693.966 767.252) 1,442/317 1.596.677 3 mos to Dec 31 [17 1.772.201 1,138,627 363.303 | 773.804 
Twin City Rap Tran-|February | 780.372 827.374, 1.622.097 1.725.307 16 1,833,184 1.395.483 | 338,577 1.056.311 
Virginia Ry & Power_|February | 608.730 4781499 112241316 1.003.671 12 mos to Dec 31 (17 6,912,364 4.839.032 1.395.605 3.403.447 
Wash Balt & Annap-|February | 164.302 58.952) °336.740 "125.011 16 6,244,905 4.753.282 1,319,735 3,433,587 
Westchester Electric|December | 43.616 37.259| 554.914 441,131 | No thern Ohio Elec Feb‘18 = 533,095 176,030 140.490 35,535 
WestchesterStreetRR| December | 17.564 14.763| 246.023 225.734 17 483.866 182.980 125,766 57,214 
g West Penn Power__|November | 365,238 297.0 2| 3.576.572, 2.706.802 2 mos ’18_ 1,081,487 352,566 283 ,028 69,538 

West Penn Kys Co- November | 672.6 ‘612, 563.381| 6.984.869 5.795.741 17 ‘982/011. 392/018 253.004 139,014 

ways.....--- anuary | 97,528 91,490 97 528 91.498 | Northern Tex Elec Feb ’'18 237,35: 5,748 8,2 77,5 
Youngstown & Ohio_’ February 29,760 24,318 60, 583 49,666 , Ke 45 34338 103013 3 232 35'809 
b Represents income from all sources. C These figures are “for consoll- 3 mes Bi 300" oon a San 57.030 i”. eh 
Sam cuneene. f Earnings now given in miireis. g includes constituent | pagucah Trac & Lt Feb "18 24 pe “@ ROR "7901 P. 375 
be 2 24,124 020 - ~ Oe 
17 25.550 6.720 7.18] def 261 
Electric Railway and Other Public Utility Net Earn- 2mos"18 52416 10,772 160e, “aasi6 
ings.—The following table gives the returns of ELECTRIC | Pensacola Elec Co Feb '18 35,228 11,399 7,996 3,403 
railway and other public utility gross and net earnings with 2 mos a8 Se ers 1h 'bE5 4.038 
charges and surplus reported this week: ii ee 23,219 15,604 i 
fading: dima uget Sound Trac Jan ‘18 960,090 372,085 204,491 167,594 
G,kitoss Earnings —— Net Earnings |" Light & Power 177871870 316632 191.925 125,707 
Companies. sey war aot iy Republic Ry & Jan"18 484,586 134,176 88,903 755,621 
. $ $ $ ight 17 = 379.7 122°677 78.725 244,796 
Atlantic Shore Ry_b____Feb 8,261 22,040 def3.436 660 Savannah Elec Co Feb ’18 85,198 28,293 24,382 3,911 
Jan 1 to Feb 28.____- 19093 441942  def5.599 def413 17 69,295 26,650 23,564 3,086 
Philadelphia Co— 2 mos 4 8 he He: Pee 49,592 8, 892 
Natural Gas Dept_..-Feb 1,086,216 1.075.470 512,327 684,537 : —_ = («C 
Apr 1 to Feb 28... __- ooo ae oreo) 4 Bas tea 4.486.703 | Slerra-Pacific Elec Feb ‘18 59,287 32.970 6a 74°39 
 & eae Feb 63,294 1,688 37.546 q ‘17 48,462 21 211 6,834 14,3 z 
Apr 1 to Feb 28._____ 718332 «3145489 © 492'677—-208'078 Sue ee Oe Bi 6 
Coal Dept Feb 123,610 123,811 4,247 77,18 = = _— gel e — 
Apr 1 to Feb 98. 1.549'771 i 3 “7,180 | South'n Cal Edison Feb'18 530,508 270,927 232.863 = 2151.009 
Elect Lt & Pow Dept-Feb 913.435 _ 699,564 _ 263,967 _ 285,557 2 mos ‘th 1.008308 Seeger = dea'oe0 | 23081146 
em to Feb 28._.__- 8.943.988 6,592,324 2,426/594 2,718,886 af W7 1370862 816°827 «3795525 -7454.791 
reet Railway Dept__Feb 967,925 1,053,682 a 293,020 | Tampa Elec Co Feb '18 7105 ¢ "299 ‘ 6 345 
Apr 1 to Feb 28.____- 12,713,341 12635,755 2,986,912 4,122'498 , aa ae PY 3393 q0'D01 
; 90,36 44 5S 373 0,2 
a Net earnings here given are after deducting taxes. “— 47 182,675 £97330 13628 $0;702 
b Net earnings here g ven are before deducting taxes. Utah Pow & Light Feb‘18 461,198 245.276 127.910 117,366 
Gross Net after Fired Balance Cae West's oa te? me 5 $0} 220 rt 3-120 113-200 part 
Earnings. Tazes. Charges. Surplus. ated "17 1 9’ aan 2.4 53.753 1,469,708 1.28 
p Z 7 7 4.452'266 2'3031602 1,202,840 21,130,762 
ae ¥ ee = Wisconsin Edison Feb "18 1,120,050 223,710 180,651 43,059 
Abington & Rockl Feb (18 17.540 4.332 507 3. 825 | Co (subsidiary cos) 17 "946: 715 335,186 146,358 188,830 
2mos'18 36.017 $'843 1,030 7'813 2 mos ‘18 2.292.101 486.957 386.275 et o7e 
8 1" 843 ‘ : 17 1,959,006 707,120 288.844 418,276 
17 34/952 8,097 420 7.677 ; _ 
Blackstone Valley Feb '18 170,418 50,938 26,114 24 824 Gross Net Fired Chgs. Balance, 
Gas & Electric “a 161,412 57,094 25,211 31.883 Earnings. Earnings. & Tazes. Surplus. 
2mos'18 357.113 105,227, 52.772 52455 $ $— $ 
: ‘17 = 335,610 122,232 50.575 71'657 | New York Dock Feb ‘18 398,684 190,153 97,728 92,425 
Brockton & Plym Feb 18 7,193 def L345 1,327  def2,672 : 17 316,009 155.056 81618 73.448 
7 7.71¢ def 996 1,160 def2,156 2mos 18 821,094 386 ,955 187,783 199,172 
2 mos "18 ja75 i 640 2.684 def ,324 17 633/022 295.772 157.422 1381350 
7 3.7 ef 2,22 2/294 ~~) 8 Beare , 
Cape Breton Elect Feb ’18 36.294 7,295 6.534 76) x After allowing for other income received. 
‘17 32.010 12°565 6.551 6, o1 4 
2 mos "18 77,722 15, 466 13,069 General Gas & Electric Co. ’ 
17 70.591 1937 13,103 13° "334 March. Inc. (4 

Cent Miss Val Elec Jan ‘18 28,046 yf 2,797 3,520 Estimated Gross Revenue— 1918. et 917. ‘en, 

Pr } ) 
op's "17 26,327 8.643 2°117 6.526 | Rutland System.._...--------------- $39,669 $36,331 +$3,338 

Conn Power Co Feb '18 74,884 29,029 19. 348 9,681 | Northwestern ON OS ee 25,000 19,722 +5,278 

"17 67 "059 32'658 16.312 16.346 rr Te vetaewen wae 40. 621 44,340 —3,719 
2 mos ’18 156.797 55.879 32'998 16881 | Binghamton System------------------ 33,360 27,898 + 5,462 
ae os ‘17 «180,125 = G9.018 = 83.006 ©: 35,022 | SAITO Rywtem, = 8 ------- anon n ono" At 37 Ry MR oy 
olum us ¢ a lec Jan "18 08,97 — « ve y « ” we = ystem~..£...-------------- 2 P44 5,6 8 +4,5 1 
. 73 of 273 3} eet 38.479 Interurban Gas Co___--------------- 660 549 +711 
Colorad ? : —— Seay a 
olorado Power Co Feb’ 18 100.198 58,187 i a a enna a NN cr $171,781 $153,871 +$17,910 
12 mos "18 1,212'092 6931531 346,283 72383,462 i i 
7" “ "17 11063'794 592'879 326/026 304,117 Eastern Power SgLight Corporation. 
astern Texas Elec Feb'18 5 3 March. » 
ie = (80.400 35.330 9.705 26.183 | _ Estimated Gross Revenue— 1918, "Te17, Bec. Ce. 
2 mos '18 164'868 DERI 19'631 52950 BE SEE Re $301,122 $242,992 +$58,130 
17 152359 : 19° 53 592 poaneysvente Ves TEE gt 95,485 ! 

El Paso Electric Feb '18 ° , es i. ee.  ccseeenessnee 1,800 83,296 : 

48 196.878 37.400 6.512 00.886 CHAOOS: GTM, ng nonnncecscdctcac 31,597 24,192 +7,405 
2mos'18 218.235 76.979 13,025 63.9! 5 35 
7 2 6U6UmGelCUlCO woes OOO OSE 




















Apri 6 1918.} 


THE CHRONICLE 





1453 








ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’”’ in which it is 
published. The latest index will be found in the issue of 
Mar. 30. The next will appear in that of April 27. 


Chicago St. Paul Minneapolis & Omaha Ry. 
(36th Annual Report—Year ending Dec. 31 1917.) 


The remarks of President James T. Clark, together with 
a comparative income account and the balance sheet as of 
Dec. 31 1917, were given on pages 1360 to 1362 of ‘‘Chron- 
icle’’ for March 30. 


EQUIPMENT STATISTICS FOR CALENDAR YEARS. 




















Cal. Years. Locomotives. Pass. Cars. Freight Cars. Other Cars. Total. 
=a 342 13,111 363 13,816 
| 388 342 12,548 326 13,216 
PASSENGER AND FREIGHT STATISTICS FOR CALENDAR YEARS. 
Calendar Years— 1917. 1916. 1915. 
Passengers Carried_.-.......-- 5,179,642 5,249,303 5,085,007 
Passengers carried 1 mile___-_-_- 268,990,390 253,521,438 250,438,225 
Aver. rate paid per pass. per m_ 2.134 cts. 2.136 cts. 1.974 cts. 
Revenue freight carried___.._- 10,695,384 10,699 463 9,187,746 
Rev. freight carried 1 mile_--__1,678,230,772 1,714,280,167 1,411,032,382 
Aver. rev. rec’d per ton per mile 0.83 cts. 0.81 cts. 0.84 cts. 
RESULTS FOR YEARS ENDING DEC. 31. 
1917. 1916. 1915. 
Average mileage operated_---.----- 1,749.33 1,752.81 1,752.81 
Operating Revenues— : 
BEOES oon nn meen wes sosena nsec Glaeet oe $13.882.000 $11,877,100 
0 EE Ea a eee 5,741,038 5,414,952 4,942,474 
Other transportation, &c__.-..----- 1,850,762 1,603,028 1,380,950 
Total operating revenues_-_-_--_--- $21,476,509 $20,855,286 $18,200,614 
Operating Expenses— 
Maintenance of way and structure___ $2,481,820 $2,360,323 $2,111,099 
Maintenance of equipment________- 3,016,674 2,534,794 2,451,420 
fo i eee 344,106 356,121 349,171 
Transportation expenses____-__---- 9,279,431 7,680,387 6,735,068 
General, miscellaneous, &c., expenses 719,282 677,255 609,621 
Total operating expenses_______--_ $15,841,313 $13,608,879 $12,256,378 
Per cent oper. exp. to oper. rev____-_- (73.76%) (65.25%) (67.34%) 
Se aa ae $5,635,196 $7,246,407 $5,944,236 
Railway tax accruals__...........- 1,327,995 1,053 ,393 94,468 
ES eee ,662 7,033 5,817 
Operating income. .-__........-.-.- $4,298,538 $6,185,981 $4,943,956 
gg RE eS en ee 539,187 478,070 413,15 
| a Re a Ae $4,837,725 $6,664.051 $5,357,109 
Interest on funded debt____..._---- $2,262,870 $2,259,665 $2,165,333 
i SES eee ee 434,933 667,174 777,067 
ener aeaucwiens.........-<..<<s<- 21,333 22,236 15,070 
Preferred dividends (7%)--.-.----- 788,151 788,235 787,976 
Common dividends. ...........---- (5)927,835 (7)1,298,986 (7)1,298,934 
OGG) COGUCHOUS.. .. oso secsecee $4,435,122 $5,036,297 $5,244,380 
MONS, SOON... ... <n ewncnne $402,603 $1,627,754 $312,729 
BALANCE SHEET DEC. 31. 
1917. 1916. | 1917. 1916. 
Assets— $ $s | Liabilities— ~ Ss 
Road & equip’t___77,633,6 511 |aCommon stock__18,559,087 18,559,087 
2,022 


540 76,274, 
Sundry constr.,&e. 513 1,359,129 | aPreferred stock. _11,259,859 11,259,859 


Depos. in lieu of Capital stk. owned 
mtged. property by company_--.. 4,231,181 4,231,181 
| SSR plactipietiens 339,042 _._.__._|Long term debt_b44,487,634 41,387,634 
Mise. phys. prop- 197,294 198,087 | Loans & bills pay- 500,000 
Inv. in affil. cos 349,598 348,965 | Traffic, &c., bal_- 524,931 360,430 


Secur. in treas.— Vouchers & 


_ 


wages 1,851,513 ,288,699 


Preferred stock. 1,386,974 1,386,974 Misc. accts. receiv. 343,489 148,519 
Common stock. 2,844,207 2,844,207 | Mat’d int. & divs_ 55,844 53,509 
Debs. of 1930 ye ae Accr.int. & divs_. 1,266,481 1,452,388 
Eq. tr. of 1917_ 1,100,000 ; Tax ability. 901,224 764,646 
a.” SS 472,809 2,518,949 | Accrued depree’n_. 2,930,271 2,500,913 
Special depos. acct Prem.on fund.debt 127,188 37,431 
war tax collec’ns 150,000 _-_ . Unadjusted credits 486,418 217,154 
Traffic, &¢., bal_- 73,611 68,808 | Add’ns to property 
Agents & conduc. 894,790 610,641! through surplus. 1,018,450 230,689 
Material & supp... 3,175,718 1,463,200/| Profit and loss____c6,167,587 5,860,325 


Miscellaneous 1 
Unadjusted debits 


,131,685 
934,580 


717,944 
661,050 


Total ... 94,711,460 88,452,465; Total - 94,711,460 88,452,464 

a Includes scrip. b After deducting in 1917 $3,100,634 bonds and scrip 
owned by the company. c After deducting $787,761 surplus appropriated 
for investment in physical property and $101,660 depreciation accrued 
prior to July 1 1907 on equipment retired and changed from one Class to 
another and adding $572,927 profit from road and equipment sold, $218,- 
736 donations and $2,416 miscellaneous (net).—V. 106, p. 1360, 1336. 


Lehigh Valley Railroad Company. 
(64th Annual Repori—Year ended Dec. 31 1917.) 
President E. E. Loomis, Phila., Apr. 1, wrote in substance: 


Results.—During the year 1917 your company handled the greatest 
tonnage and received the largest gross revenue in its history. Passenger 


revenue showed an increase, even excluding the revenue ($119,696) from 
troop movements, and notwithstanding the fact that the running of special 
excursion trains was discontinued. 

tm Because of the serious fuel situation in the eastern part of the United 
States, evidences of which appeared in the early autumn, your company 
made special efforts to keep all mines located on its lines supplied with 
cars and to transport coal to market with all possible yaa oy AS a re- 
sult, it handled 14,916,894 net tons of anthracite during the year, 1,182,040 
tons more than was handled during the preceding twelve months. 

The average revenue per ton mile on merchandise freight was 17-100 of a 
mill greater than the previous year, largely as a result of the rate increase 
granted by the Inter-State Commerce Commission on June 27 1917 in 
the ‘15% Rate Case.” 
kaj But while the cost of fuel was $2,036,373 greater than in the preceding 
year, the freight rate increases netted but $608,569. 

In view of the material and labor situation, few opportunities were of- 
fered for reductions or savings, but the item of hire of freight cars was one 
exception. Operations for the year show a credit from this account of 
$195,415, compared with a debit last year of $512,103, an increase for the 
year of $707,518. 

Thirty-four new industries were located on the system during the year, 
31 of these having direct track connection with your railroad. 

Transportation Expenses.—Of the increase, $2,036,373 was caused by 
the advances in the price of locomotive fuel. Increase in the pay of em- 





ployees in train service amounted to $1,071,298. In addition, other in- 
$133 39 * taiecranaated to keep our forces at requisite strength amounted to 
Tazes.—--These aggregated $2,126,626, of which $330,937 was for Fed- 
eral income taxes. 
Additions and Betterments.—The payments on this account aggregated 
$7,103,579, including: (a) Lines owned in fee, $3,923,318, of which $2,871,- 
554 was for steam locomotives and $322,259 for new freight and passenger 


train cars. (b) Lines of subsidiary companies, $3,180,261, notably $1,138,- 
665 for shops and engine house, $607,622 for bridges, trestles, and culverts, 


and $372,491 for floating equipment. 

Among the more important items charged wholly or in part to road and 
equipment are 52 treight locomotives, 10 passenger locomotives, 25 steel 
baggage cars, 183 steel underframe and steel end 80,000-lbs. capacity au- 
tomobile cars. 

Nine locomotives and three cars in passenger service and 268 cars in 
freight service were torn down. 


Financial.—The delivery of equipment under equipment trusts designated 
Series ‘‘O’’ and ‘‘R,”’ authorized last year, was completed. The equi 
ment trust certificates were purchased by your company and to make the 
payment it was necessary to borrow $4,000,000, as shown in the balance 
sheet opposite ‘‘loans and bills payable.”’ 

Obligations Redeemed.—The following matured, were redeemed and can- 
celed: Collateral trust bonds, $1,000,000; equipment trusts of Series 
“J, “EK,” “I, “My,” “O” and “kk, S2,a00,000: 

Lehigh-Buffalo Terminal Ry.—This subsidiary corporation, under au- 
thority of the New York P. S. Commission, issued to your company $5,- 
000,000 Ist M. 446% bonds in exchange for $3,740,000 5% _ debenture 
bonds, and for additional cash advances for completion of its freight and 
passenger terminals at Buffalo, N. Y. Of these bonds, $442,000 have been 
sold and $4,558,000 retained in the treasury (V. 104, p. 1263). 

Treasury Securities.—On Dec. 31 1917 your company had in its treasury 
the following securities of its own issue: General Consol. Mtge. bonds, 
$14,009,000: collateral trust bonds, $925,000; equip. trust Series ‘‘L,’’ 
$800,000; ‘‘M,”’ $1,200,000; ‘‘O,’’ $2,500,000; ‘‘R,’’ $2,000,000; a total of 
$21,425,000. P 

In addition, your company is entitled to receive $12,000,000 of bonds 
upon application to the trustee of the General Consolidated Mortgage to 
reimburse it for expenditures it has made. 

There are in the treasury $1,226,950 Liberty bonds, including $924,350 
subscribed for by employees, who are paying for them in installments. 

Vessels Requisitioned.——-The U. 8. Government during the year requisi- 
tioned and brought to the seaboard for ocean service four 3,000 ton vessels 
of the Lake fleet of the Lehigh Valley Transportation Co., the entire capi- 
tal stock of which is owned by your company. ‘The price to be paid has 
not yet been agreed upon. 

Government Operation.—The President of the United States issued a proc- 
lamation on Dec. 26 1917, taking possession and control of the railroads 
at noon Dec. 28 1917, under authority of the Act of Congress approve? 
Aug. 29 1917. For accounting purposes the effective date was midnight 
Dec. 31 1917. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1917. 1916. | 1917. 1916. 
Aver. miles oper _- 1,443 1,444 | $ 
Rail-line revenues: $ $ | Net earnings_-—-_-_- 11,532,280 14,094,932 
Coal freight 20,402,226 18,330,880 | Taxes_-..._.__-- 2,126,626 1,804,812 
Merch. freight.22,705,556 21,478#21 | Uncollectibles_ ___ 2,330 10,343 


Passenger 
Mail, exp., &e 
Water line revs_ 


. 4,894,990 
2,777,077 


1,170,023 


4,598,212 - 
2,420,175 | Operating income_ 9,403,324 12,279,778 
1,055,974; Otker Income— 











Incidentals 1,408,574 976,247) Hire of equipment 195,415 deb512,103 
——_—_—_———  ————_| Dividend income. 3,344,546 1,317,488 

Total revenues_53,358,446 48,859,909 | Other income____ 1,537,195 2,181,883 
Gross income__14,480,480 15,267,045 

Oper. Exrpenses— | Rent for leased rds. 2,144,178 2,142,589 
Maint. of way,ée_ 5,353,466 4,967,202 | Other rents, &e___ 1,231,567 1,543,381 
Maint. of equip_. 9,999,610 9,118,815) Int. on fund. debt 3,790,077 3,711,209 
(ae 1,013,395 1,009,061 | Other interest ____ 162,799 42,095 
Transportation. _.24,141,699 18,446,145| Pref. divs. (10%)- 10,630 10,630 


General, &¢_- 1,317,996 1,223,753 


Com. divs. (10%) 6,050,170 6,050,170 


Total dedue’ns_13,389,421 13,500,074 


Tot. oper. exps.41,826,166 34,764,977 
Net earnings____._11,532,280 14,094,932 | Balance, surplus__ 1,091,059 1,766,971 
BALANCE SHEET DEC. 31. 
1917. 1916. 


1917. 1916. 

Asscts— sg $ Liabtlities— : $ 

Road & equipm’t_87,327,656 83,404,338 |Common stock_-_60,501,700 60,501,700 

Impts. on leased Preferred stock __.- 106,300 106,300 
railway property 1,746,561 | Funded debt _a82,911,000 84,281,669 


Mise. phys. prop. 2,027,290 2,044,598 | Loans é& bills pay_ 4,000,000 _____- 

Inv. in affil. cos.— | Traffic, &ec., bals_ 881,551 920,144 
Stocks ___ 55,051,792 46,080,552 | Accounts & wages 6,139,008 4,249,179 
Bonds_ - -- _ 24,445,926 32,745,926 | Misc. acc’ts pay’le 1,423,105 269,021 
Notes__.-- 226,250 %3,776,499| Int. matur’d,unp’d 437,409 405,262 
Advances___... 7,671,682 2,318,178 Divs., &c., mat’d, 

Other investm’'ts_ 1,820,043 593,148; unpaid 19,625 12,232 

Time drafts & dep. 200,000 “ | Unmatured divs. 

Special deposits 42,222 | declared . 1,515,200 1,515,200 

Cash ee _ 4,573,057 11,423,286 | Unmat’d int. accr 581,613 603,713 

Traffic, &c., bals. 1,070,036 613,846 | Unmatured rents 

Agents & cond’rs. 2,739,593 1,736,275! accrued : 356,136 351,256 

Mise. ace’ts rec’le. 1,389,416 1,383,593 | Other cur. liabil’s 710,174 489,122 

Material & supp 6,228,77 3,563,297 | Deferred liabilities 2,244,145 1,659,687 

Int. &divs.rec.,&c. 549,671 481,580 | Tax liability 977,275 633,815 

Deferred assets 1,899,592 1,627,712) Acer’d deprecia’n_11,136,990 9,858,464 


debits. 1,293,722 


2,669,218 | Unadjust. credits 249,879 3,687,357 
Profit and loss___.26,112,179 24,918,212 


Unadjust. 





Total __.__.. 200,303,288 194462,335 
funded debt held in treasury.—V. 106, 


Total 200,303,288 194462,335 | 
a After deducting $21,425,000 
Dp. 1227, 607. 


Maine Central Railroad. 
(57th Annual Report—6 and 12 Mos. ended Dec. 31 1917.) 


President Morris McDonald, Mar. 13, wrote in subst.: 


Results.—The operating revenues for the six months ended Dec. 31 
1917 amounted to $7,300,887, an increase of $492,779, or 7.24%, and 
for the year 1917 amounted to $14,125,577, an increase of $1,300,901 or 
10.14% over the corresponding figures for 1916. _The company’s operating 
revenues for the year 1917 were the largest in its history because of the 
continuation of the great industrial activity throughout the country. 

The operating expenses for the six months increased $953,934 or 20.49%, 
and for the year, $1,875,115 or 21.31%. The increase in operating ex- 
penses beyond the amount which might ordinarily be expected by reason 
of the increase in the company’s traffic during the six months was on 
account of further increases in wages of different classes of employees; 
the increase in cost of locomotive fuel; the increase in cost of material 
and supplies entering into the maintenance and operation of the railroad; 
and the additional expense occasioned by the severe weather conditions 
which prevailed during Dec. 1917. National, State, city and town taxes 
for the year show an increase of $106,704. 

The balance of income account for the six months amounting to $67,657 
has been transferred to the credit of this account and this with other 
minor adjustments leaves the credit balance of the profit and loss account 
at the end of the period $4,560,400 or $55,416 more than the credit balance 
on June 30 1917. 

Stockholders.—On Dec. 31 1917 the company had 2,079 common stock- 
holders and the average holding was 58 shares. 

Improvements to Leased Roads.—The sum of $23,533 expended during the 
six months for additions and betterments to leased roads will not be re- 
covered from lessor companies and has been charged as rent of leased roads. 

Additions, &c.—The net amount expended during the six months for 
additions and betterments was $600,804, chiefly Waterville to Clinton, 
grade and second track improvement, $421,764. 

The new bridge across the Kennebec River between Fairfield and Benton 





has been completed. Grading for the revision of line and extension*%of 
second track has been completed from Waterville Freight Yard to Parker's, 
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a point about 1% miles east of West Benton Station. The completed 
line was opened to traffic on Jan. 13 1918, and West Benton Station has 
been discontinued. It is expected that the second track from Parker's 
to Clinton will be ready for operation in the early summer. 


Funded Debt.—The funded debt of the company outstanding shows a 
decrease in the six months of $227,500, accounted for as follows: $250,000 
Sinking Fund Improvement ‘“B’ 44% bonds, and $225,000 Somerset 
Railway Ist Mtge. 5% bonds were paid at maturity July 1 1917; $247,500 
Somerset Railway 4% Consol., due July 2 1950, were withdrawn from 
the trustee on account of payment of First Mortgage 5% bonds, and 

laced in company’s treasury subject to sale and added to outstanding 
Funded debt, leaving net decrease in funded debt as above $227,500. 
{See also news item on a subsequent page.] ¥ 

This company by arrangement with the Dexter & Newport RR. Co. 

rovided funds on Sept. 1 1917 to take up at maturity that company’s 

175,000 Mortgage 4% bonds, which this company had guaranteed. 
As the conditions for refunding were not favorable they are carried in 
the treasury of the company uncanceled for the present. The rental 
of the Dexter & Newport RR. Co. has thus been reduced, effective Sept. 
1 1917, the interest on these bonds being $7,000 per annum. 

Portland Terminal Co. One-Year 5% Guaranteed Notes due Sept. 15 1918.— 
To provide for additions, betterments, and improvements and working 
capital for the Portland Terminal Co., this company on Sept. 15 1917 

ranteed the payment of —— and interest on an issue of $750,000 

ortland Terminal Co. One-Year 5% notes, due Sept. 15 1918. 

New Equipment.—Three new Pacific type passenger locomotives and 
50 all steel side dump hopper cars of 100,000 Ibs. capacity have been re- 
ceived and put in service during the six months. 

New equipment contracted for and undelivered: 4 six-wheel superheater 
switching locomotives; 4 Mikado type superheater freight locomotives; 
8 ten-wheel superheater locomotives; 500 steel underframe box and rack 
cars, 80,000 Ibs. capacity, and 50 steel underframe refrigerator cars, 80,000 
Ibs. capacity, refitted 20 for passenger and 30 for freight service. 

Rate Increases.—The increases in mileage and local fares referred to in 
the last annual report became effective on Inter-State travel and on travel 
in Vermont, New Hampshire and in Canada on Sept. 1 1917. The in- 
creases in mileage and local fares for Intra-State travel in the State of 
Maine were permitted by the Commission to go into effect Nov. 1 1917. 

Application has been made to the I.-S. C. Commission for permission 
(1) to increase joint passenger fares so that they will conform to the basis 
of local fares now in effect. (2) In common with other carriers in Official 
Classification Territory, during the latter part of 1917 for general increases 
in freight rates beyond the amounts previously allowed. These applica- 
tions were subject to hearings during a considerable period, but this com- 

ny has not so far been granted authority to put into effect any of the 

creases in rates requested. 

Government Control.—Under proclamation of Dec. 26 1917 taking over 
the railroads of the country as a war and financial measure on Dec. 28, 
but from an accounting standpoint effective Jan. 1 1918, the railroads 
of this company are now being operated under Government contro]. It 
is expected that the Government will make suitable provisions for neces- 
sary additional capital for additions and betterments and will protect all 
the interests of the railroad owners and allow equitable compensation 
for the use of the properties during the period of Federa] control. 

Annual Meeting.—The stockholders on Oct. 17 voted that in future the 
annual meeting be held on the third Wednesday of Apri] in each year. 

[Compare map on page 79 of ‘‘Railway ¢ Industrial Section.’ 


TRAFFIC STATISTICS. 























——f, Mos. ending —Years ending Dec. 31— 
June 30°17. Dec. 31 '17. 1917. 6. 
Av. miles operated _-_--_- 1,217.91 1,216.07 1,216.99 1,220.67 
Rev. tons carried _____- 4,568,733 3,954,920 8,523,653 8,159,846 
do do carried 1 mi_453,268,255 394,691,418 847,959,673 793,644,115 
Rev. per ton per mile___ 1.020 cts. 1.104 cts. 1.059 cts. 1.046 cts 
Passengers carried _-_-___ 1,839,626 2,120,221 3,959,847 3,829,181 
do carried 1 mi_ 68,164,767 91,610,455 159,775,222 153,136,502 
Rev. per pass. per mile. 2.382 cts. 2.442 cts. 2.416 cts. 2.287 cts 
Oper. rev. per m. of road $5,604 $6,004 $11,607 $10,506 
INCOME ACCOUNT. 
——f; Mos. ending —Years ending Dec. 31— 
Operating Revenues— June 30°17. Dec. 31 ‘17. 1917. 1916. 
| eS $4,622,269 $4,358,441 $8,980,710 $8,304,289 
EE 1,623,416 2,236,918 3,860,333 3,502,923 
Mail, express, &c____-_ 579,005 705,528 1,284,534 1,017,464 
Total oper. revenue__ $6,824,690 $7,300,887 $14,125,577 $12,824,676 
Maint. of way, &c_____ $748,338 $884,474 $1,632,812 $1,733,137 
Maint. of equipment--_-_ 955,879 1,117,228 2,073,107 1,764,219 
Traffic expenses_______ 69,002 2,57 151,575 144,4: 
Transportation________ 3,113,331 3,303,593 6,416,923 4,766,081 
meral, &c.......-.... 179,464 221,994 401,458 392,871 
Total oper. expenses_ $5,066,013 $5,609,863 $10,675,876 $8,800,761 
Net earnings__......_- $1,758,677 $1,691,024 $3,449,701 $4,023,915 
GN ace e mens 352,462 374,860 727,322 621,318 
Operating income____ $1,406,215 $1,316,164 $2,722,379 $3,402,597 
Other income________~_ 213,195 228,339 441,534 620,240 
Gross income_______ $1,619,410 $1,544,503 $3,163,913 $4,022,837 
Int. on funded debt____ $413,368 $403,241 816,609 $848,992 
NE ” eee 607 ,617 638,161 1,245,779 1,577,093 
Pref. divs. (5% p.a.)-_-- 75, 75,000 150,000 150,000 
Com. divs. (6% p. a.)-_- 360,444 360,444 720,888 722,382 
Balance, surplus__--__ $162,980 $67,657 $230,637 $724,370 
(1) Portland Terminal Co.— 
Calendar Gross Net Aft. Other Interest Dividend Balance, 
Income. Rents, &c. id Sur. or Def. 


Years— Borntnge. Tazes. Paid. 
1917 -._.$359,501 $105,479 $214,415 $300,391 (5%)$50,000 def.$30,497 
1916 --.- 298,445 122,289 215,779 262,608 (5%) 50,000 sur. 25,460 


(2) Sandy River & Rangely Lakes RR.— 


1917 _...$223,153 $32,239 a S +, Se def. $3,972 
1916 -... 216,904 47,012 1,614 37,190 (2%) $6,800 sur. 4,636 
(3) Bridgton & Saco River RR.— 

1917 ---. $65,262 $14,209 $1,236 7,249 (6%) $6,135 sur. $2,061 
1916 -... 65,632 18,456 721 6,800 (6%) 6,135 sur. 6,243 
BALANCE SHEET. 

Dec.31 °17. June30 °17.| Dec.31 '17. June30 °17. 
Assets— $ $ | Liabilities— $ $ 


Road & equipm't_38 590,592 


37,989,788 Common stock___14,888,400 14,888,400 








Sinking funds __. 344,989 553,475) Preferred stock___ 3,000,000 3,000,000 
Miscell. physical iStock liability for 
property _..... 296,071 295.646, conversion —__. 19,217 19,217 
Stocks owned___- 6,070,916 6,070,914|/Funded debt_____19,534,000 19,761,500 
Bonds owned___. 1,292,753 712,.538!Audited accts. pay. 789,835 893,255 
i ee 943,512 1,209,031)|Traffic, &c., bals_ 555,458 389,996 
Agts.’ remittances Wages piyable-_- 71,279 79,396 
in transt...... 182,273 221,753)\Miscellaneous ___-_ 208 ,342 130,314 
Agts.&conduc’ors 415,156 42).963\Int., &c., mat.unpd. 301,042 321,002 
Loans & bills rec_ 45,102 597,102\Int., &e., accrued _ 164,482 166,965 
Special deposits. -_ 34,542 453,688, Rent for leased 
Traffic, &c., bals_ 384,979 33 2/161 road3,. due July 1 113,642 113,642 
Miscellaneous_... 732,004 725,361 |Equipm’'t of lease- 
Mat’! & supplies._ 1,719,407 1,622,440; hold estates____ 1,078,824 1,078,824 
Equipm't of lease- Deferred liabilities 195,656 195,656 
hold estates.... 1,078,824 1,078,824:Accrued deprec’n_ 4,401,162 4,304,606 
Insurance, <&c., Oth. unadj. credits 185,949 192,473 
paid in advance 13,782 33,088|Add'ns to prop’ty_x1,606,030 x1,602,723 
Property aband'd Fund. debt retired x378,465 «167,064 
charg .to op.exp. 12,275 24,550 Ske. fd. reserves_ 347,154 555,542 
Oth. unadj. debits 242,159 113,731/Profit and loss__. 4,560,400 4,504,984 
Tl ceeheawa 52,399,338 52,366,060! Total __._.___- 52,399,338 52,366,060 


x All through income and surplus.—V. 106, p. 1344. 





Louisville & Nashville Railroad. 
(67th Annual Report—Year ending Dec. 31 1917.) 
The report will be cited fully next week. 














Calendar Years— 1917. 1916. 1915. 
Railway revenues __............. $76,907,387 $64,928,120 $54,026,979 
AEE CLONES oo cw acccwsansben 52,998,758 42,042,111 38,562,819 

Pe Met mwccencnkna ee $23,908,629 $22,886,009 $15,464,161 
Ok SOU. Bedi ndewswnscnads 5,133,198 2,446,143 2,188,470 

Operating a ae $18,775,430 $20,439,866 $13,275,690 
Add—Hire of equipment________- j 1,970,088 918,124 

EE I Ee 793,476 84,959 ,284 

ET eae aoe 1,151,133 1,182,797 764,133 

Inc. from funded securities_-___- 344,356 404,114 328,774 

do unfunded securities, &c- 501,723 808 ,147 685,306 
OU Mas ded weneeadke $24,978,643 $25,689,971 $16,916,312 


Deduct—Joint facility rents, &c___ $1,019,598 


$1,006,619 $1,066 
Interest on funded debt 


,165 
7,621,067 7,618,878 
94,36 





Sinking funds, &-__-.---222_- 82,515 99,474 4, 

Co | a eee (7%)5,040,000 (7)5,040,000 (5)3,600,000 

Balance, surplus_-___......-..- $11,341,499 $11,922,810 $4,536,902 
—V. 106, p. 1344, 1227. 


Public Service Corporation of New Jersey. 
(9th Annual Report—Year ending Dec. 31 1917.) 


The remarks of President Thomas N. McCarter will be 
found at length on subsequent pages, together with the in- 
come account of the company and balance sheets of the com- 
pany and its subsidiaries, and numerous interesting statistical 
tables covering a number of years. A map showing the 
lines of the system will be found in the ‘“‘Electric Railway” 
Section of Jan. 26 1918, pages 80 and 81. 


EARNINGS OF PUBLIC SERVICE CORPORATION OF NEW JERSEY 
AND SUBSIDIARY COMPANIES FOR YEARS ENDING DEC. 31. 


, 1917. 1916. 1915. 1914. 

Gross earnings of leased 

and controlled cos__-$47,291,342 $42,548,775 $37,471,228 $35,924,454 
Oper. exp. and taxes__ |30,529,369 25,863,854 seseecnai | 19,892,709 
Amortization charges__ |! 1,303,609 

Net earnings---.__.-- $16,751,973 $16,684,921 
Non-operative income__ 397,706 516,529 
P.S. Corp. of N. J. inc. 

from securs. pledged 

(excl. of divs. on stks. 

of oper. cos.), & from 

miscell. sources_____-_ *1,729,865 1,802,536 2,351,809 2,484,645 


So eae $18,879,544 $19,003,986 $18,147,432 $17,563,943 
Bd., &c., int. of sub.cos.$12,299,838 $11,963,114 $12,209,215 $12,097,110 


Fixed charges of Public 

Service Corp. of N. J. 4,202,307 4,099,005 3,966,965 3,841,496 

Net income________- $2,377,400 $2,941,868 $1,971,252 $1,625,337 
Deduc'ns from net inc__aCr.117,161 *Cr.5,8 ,94 42,248 
Dividends paid____-_ (8%) 2.399 ,968(7 34) 1937500(6 4) 1562500(6) 1,500,000 

Balance, surplus____- $94,593 $1,010,194 $283,805 $83,089 

* After deducting in 1917 $223,232 expenses and taxes. 

a Includes in 1917 appropriation accounts (1) of sub. cos., viz., amortiza- 
tion of new business expenditures prior to Jan. 1 1911, $40,330, and ad- 
justments (credit) of s lus account, $140,007. (2) Appropriations ac- 
counts of Public Service Corp. of N. J., exclusive of dividends, $17,485. 


PUBLIC SERVICE CORPORATION BALANCE SHEET DEC. 31. 





$15,376,550 $14,728,136 
419,073 351,162 











1917. 1916. 1917. 1916. 
Assets— $ $ Liabtlities— 
Perpetual interest- Ore 29,999,600 25,000,000 
bearing certfs_. 867,485 864,485 | Cap. stk. subscr’s_ ..---.- 4,995,000 
Securs. of sub. & Gen. M. 5% bds__50,000,000 50,000,000 
leased cos______ 98,639,155 93,121,785 | Perpetual interest- 
Other securities __ 120,015 10,015 bearing certfs__20,0590,770 20,047,770 


Gen. M. 5s in tr’y_12,500,000 12,500,000 | 3-yr.5% coll.notes 7,500,000 7,500,000 








Advances to cos__ 1,710,000 2,250,000} Adv.fromothercos. 250,000 —___--_- 
Real estate, &c__. 363,478 363,445 | Bills payable (see 
_  “SRe ee 85,689 1,768,776 a subseq’t page) 6,931,090 5,250,000 
Accr. int. & rents_ 159,924 146,229 | Acc’ts payable_-_-_ 1,643 12,954 
Ace’ts receivable_ 801 5,980 | Accrued taxes__-__ 61,207 63,615 
Oth. suspense, &c _ 9,551 999 | Accrued interest_. 852,321 845,728 
Sinking fund_---_- 1,204,637 936,888 | Other acer’d items 99,872 92,891 
Other spec. funds. 1,026,908 243,204 | Prem. on stks. res_ Ve aye 
Subscr. tocap.stk. -__-_- 1,819,500 | Contractual res'ves 854,736 1,162,552 
Unamortized debt | Res. for sink. fd. of 
discount & exp. 4,027,658 4,186,897; Gen. M. bonds. 1,257,012 —___-~- 
—— ———————_ | Other reserves__-_- 69 406 
Total ________120,715,311 118218,202 | Profit and loss___._ 2,855,649 3,178,286 
—V. 106, p. 1345, 1127. er 120,715,311 118218,202 


United Railways Company of St. Louis. 
(18th Annual Report—Year ended Dec. 31 1917.) 
Pres. Richard McCulloch, St. Louis, Feb. 12, wrote in sub.: 


Results.—Passenger revenue for 1917 was $13,008,984, an increase over 
1916 of $490,167, or 3.92%, and the gross operating revenue and other 
income amounted to $13,220,262, an increase of $496,380, or 3.90%. 
Operating expenses (including depreciation) increased $730,815, or 8.63%. 

Interest charges decreased $21,383, or 0.84%, due to the retirement of 
$1,000,000 St. Louis & Meramec River RR. 6% bonds matured May 8 
1916 and $200,000 Southern Electric RR. 5% bonds matured Aug. 1 1916, 
also the purchase of various underlying bonds. 

Wages, &c.—The amount of money paid out in wages was $4,668,367, 
or 35.57% of the pos operating revenue. The average number of em- 
ployees in the service of the company during the year was 5,525. 

Traffic.—The total number of passengers carried during the year 1917 
as compared with the year 1916 was as follows: 

Rev. Pass .— 1917. 1916. 1917. 1916. 
Passengers (5c.)257,794,495 247,706,094 | Transfer pass__140,735,831 136,065,566 

do (2%ec.)_. 4,770,370 5,340,492 | Total passengers403 300,696 389,112,152 

The percentage of revenue passengers using transfers during the year 
1917 was 53.60. The average fare yer ride was 3.23 cents. 

Adjustments to Capital Account.—The following property, which was 
dismantled during the years 1916 and 1917, was charged off Dec. 31 1917: 
Hodiamont power plant equipment, $638,280; south boiler plant, central 
power station, $165,782; battery, &c., $91,209. During 1917 $843,572 
was charged against the depreciation reserve account for property retired. 

Operating Expenses.—It may be roughly estimated that of the increase in 
operating expenses, $350,000 is due to increase in rate of wages, $100,000 
to increase in price of coal and $200,000 to increase in price of supplies. 

Capital Exrpenditures.—These aggregated $293,475; less property retired 
or sold, $158,341; total, $135,134. he principal additions consisted of 
the purchase of about 12 acres at Broadway and Taylor Ave. for car stor- 
age, the construction of a new sub-station on Page Ave., the building of 
40 new trail cars, new building at Park and 39th St., grading on Bartold 
cut-off, special] improvement taxes and new track paving. 

Tazes.—Amount set up during 1917: Taxes assignable to railway opera- 
tions, $853,162; bond coupon taxes, $22,645; non-operating taxes, $4,766; 
total, $880,573. Amount paid during 1917: Federal taxes, $25,578; State 
$41,352; county, $46,154; munici and school, $431,359; municipal 
franchise, $239,936; total, $784,379; balance, tax reserve, $96,194 he 


above is subject to determination of Federal war taxes payable June 15 1918. 
oruen “ taxes paid accruing to city and schools, $671,295, or 85.58% 
of taxes paid. 
During the year 2.32 miles of track were added and 3.27 miles were re- 
moved, making the total mileage of single track 457.79 miles, including 
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city track, 345.61, and county, 112.18. The tracks built across the new 
Chouteau Viaduct, between Grand and Vandeventer Avenues, have re- 
placed surface tracks formerly in this location. 

Maintenance, &c.—Track reconstructed, 19.72 miles, and re-tied and 
re-ballasted, 3.35 miles. 

During the 14 years ended Dec. 31 1917 the amount of track reconstruc- 
tion, removal and extensions of track of the company in the city and 
county aggrezated 370.74 miles, of which 201.49 miles were entirely new 
track of the most modern construction, eoneiating of heavy rail laid on 
concrete and paved in the most approved manner. The expenditure for 
these 201.49 miles of new track was $6,016,540. 

Power.—Our power supply is obtained from three sources: (1) Water 
Biow: purchased, 22,400 kilowatts; (2) steam power purchased, 14,000 

ilowatts; (3) power produced in plants of the United Railways Co. Dur- 

1917 the average distribution of power on a kilowatt hour basis was as 
in lows: Purchased water power, 56.2%; purchased steam power, 28.5%: 
United Railways plants, 15.3% 

Future Power Requirements. “The contract under which steam power is 
purchased expires Dec. 31 1920. The present plants of the company are 
of an obsolete type and poorly located, and their use should be abandoned 
as soon as practicable. Considering both generated and purchased power, 
the company has available up to Dec. 31 1920, 58,000 kilowatts capacity, 
of which 14,000 kilowatts expires on that date. Provisions should be made 
to meet the power situation at that time, either by the purchase of power, 
or by the construction of a new power lant. 

To replace the present plants and the expiring steam power contract, 
and to make reasonable allowance for an increased power demand on ac- 
count of the growth of the business, the new plant should have a capacity 
of not less than 40,000 kilowatts. 


RESULTS FOR CALENDAR YEARS. 
Calendar Years— 1917. 1916. 1915. 1914. 
Revenue pass. carried __262,564,865 253,046,586 232,771,390 248,040,033 























Transfer ee ----aee 735,831 136,065, ae6 124,043,205 127,444,829 
Transportation________ $13,038,623 $12,548,859 $11,589, 488 $12,359,219 
Other than transporta’n 86.937 92/435 91,712 91,706 
Total oper. revenue__$13,125,560 $12,641,294 $11 ,681,200 $12.450,925 
Oper. exp. & deprec’n__ 9'200,895 8,470,080 8,176,356 ,644,736 
Net earnings-_--..._ $3,924,665 $4,171,214 $3,504, zee $3, “306, 189 
: es eee 853,161 821,684 749,8 767.7 94 
Net income________- $3,071,504 $3,349,530 $2,7 SE OL $3,038,395 
Other income_________ 94:703 82,589 98,484 87,901 
Gross income_______ 3. 166, Ried $3,432,119 $2,853,495 $3,126,296 
Int., &c., charges. Bh tancan ah 2,523, 2,544,614 2,587,968 2,618,255 
Balance, surplus__-_-_- Spas oT $887,505 $265,527 $508,041 
BALANCE SHEET DEc. 31. 
1917. 1916. - 1916. 
Assets— $s Liabilities— $ 
Road & equip’t_151,381,302 102,141,439) Pref. shs. issued 16, 353, 200 16,383,200 
Inv. in affi!. cos. 953,51; |Com. shs. issued 24,913,800 24,913,800 
U.S.Gov.2% bds_ 1,675,009 780, 000 | fy debt (see 
Other stocks and “St "Sece.)_ 55,825,000 55,962,000 
bonds owne11. 76,210 925, 728 | Aud. - ich. ,&e. 400,425 402 ,602 
Material & supp 764,838 494,178'C oupons due_ of eee 
Cash_ " 613,452 566,883) do mat’d, not 
Casi for coup’s- 50,433 47,853| presented__ 50,737 48,258 
Notes & loans, | Miseellaneous - 185,917 121,502 
&c., receiv’le_ 111,296 246,445| Accrued taxes 386,470 290,276 
Unadjust. debits 109,008 31,759 Accrued interest 278,354 947,567 
Special deposits. PEE  éescivess | Unadjust.credits ----_._- 189,956 
Deprec'n res’ve_ 1,404,967 1,720,882 
Other reserves_. 2,475,076 2,132,736 
Profit & loss,sur. a2,784,541 2,121,506 
WO iutonds 105,756,038 105,234,284 ee 105,756,038 105,234,284 


a After making adjustments for the year, $20,059.—V. 103, p. 494. 


Midvale Steel & Ordnance Co. 
(2d Annual Report—Year ending Dec. 31 1917.) 
The report, signed by Chairman William E. Corey and 
President A. C. Dinkey is given in full on subsequent pages, 


including text, income account and balance sheet. 
CONSOLIDATED INCOME ACCOUNT. 





i end. Dec. a | Egy end. 

1917. Dec. 31°15 

Net earnings from operations_-_____ a$69,838,254 $36, at S19 $1, on. 488 

Other income—Interest earned, &c_. 1,567,522 887,199 4,359 

Se eS phone oa a a me $71,405,776 $37,606,018 $1,683,847 

Deduct—Interest paid, &c________- $407,940 $188,904 $13,410 
Prov. for depreciation, exhaustion of 

OS ge egal aaa aes ie pine Oa 6,826,421 3,560,277 228,550 
Prov. for prospective income and 


excess profits taxes 


25,731,910 
Bond int.: 


eee ee lene 














244,734; subsid. cos., $279,493__.. 2,524,227 5 Uh. eo 
Guaranteed dividend on Cambria 

Den OO. 8 ccc caecce 338,720 S10.408 __wvaes= 

Balance. ___.___....._.._-__---.-$35,576,558 $31,460,211 $1,441,886 
Add—Excess of prem. on stock sold 

over discount on bonds and organ- 

II eieceaanae (i 8: 2 

NO ae ee eS ee ee $35,576,558 $32,214,724 $1,441,886 
Previous surplus brought forward___ 18,656,610 [aaa 8)3)§6a&W wr 
Add—Reserves for ore depletion added 

ST ts TE: PSE Sy eee a ee 

0 ee ee ee $54,364,995 $33,656,610 $1,441,886 
Deduct—Special deprecn. charged off 

property & plant account......--- §-.---- 5$.000.000 cucu 
Transferred to appropriated surplus _ - RN i a el ee 
Deivamenas weld (3G). «ac cewcnens ee ~aceess . «news 

Total surplus Dec. 31........--.-- $41,461,561 $18,656,610 $1,441,886 

a Net earnings from operations after deducting all expenses incident to 


operations incuding in 1917 those for ordinary repairs and maintenance, 
amounting to $13,836,597. b Reserves set aside from profits for ore de- 
pletion prior to Dec. 31 1916 over and above the amount allowed by the 
Government for income tax purposes now added to surplus. 
The results for 1917 of the Cambria Steel Co. will be found below. 
CONSGLIDATED BALANCE SHEET DEC. 31. 
1917. 1916. | 1917. 1916. 
Assets— $ $ | Ltabilities— $ $ 
xProp. & plant_158,909,900 135,708,933 | y Capital stock 100,000,000 100,000,000 
Investments in Cap. stk. of suc. 


other cos_--_- 508 ,930 649,772 cos. not held 
eee ane 18,833,078 11,828,916| by M.S. &O. 
Customers’ accts 20,807,785 14,531,894 Co. (par) 2,033,450 
Advance pay’ts Guarant'd stock — 
on ore purch., Cam. Ir. Co_ 23,468,000 28,458,000 
&ec_ P 4,342,081 6,.839,215\/5% conv. s. f. 
Bills and loans bonds of Midv 
receivable - 1,460,246 8,987,384) S. & O. Co__w44,566,000 45,736,000 
Marketable sec. Bonds of sub.cos 13,342,000 9,141,000 
at cost, incl. Vouch.&payrolls 7,310,415 5,490,406 
in 1917 U. 8. Bills & loans pay. 393,124 330,213 
etfs. ot indebt 27,590,196 1,375,821 Depos. received 
Inventories __._. 36,758,371 33,422,636 on contracts 477,740 7,902 ,650 
Adv. stripying Accruals, &¢e v29 412,532 3,880,035 
ore mines, &c. 763,399 867,563 | Depr., &c., res. 14,200,319 8,054,069 
Sink. fund cash 125,329 . Cont.,&e.,res've 4,512,724 3,059,599 
Ins. fund assets ------ 633,251 | Surp. applicable 
to minority stk. 
| ifiterests, &e_. *3,921,451 4,126,851 


561 


18,656,610 


| Surplus balance. 41,461, 





Total _ . 270 099 316 214, 845.423 | 6 ae 270, 099, 316 214, 845 5.4! 33 
w After deducting in 1917 $1, 508,000 in treasury, $545, 000 redeemed in 
1917 ‘and $3,381,000 unissued. x Includes property leased under 999 years 





lease from Cambria Iron Co. and improvements thereto. y After dadiants 
ing $24,727, aoe held for conversion of bond and $25,272,500 for genera] 
corporate — es. z Cambria Steel Co. guarantees an annual dividend 
of 4% ont ove mentioned Cambria Iron Co. stock as rental for property 

held under the 999-year lease. * Includes also in 1917 premium and. dis- 
count on capital liabilities. y Includes in 1917 estimated Federal taxes. 
—V. 106, p. 611, 402. 


Cambria Steel Company. 
(17th Annual Report—Year ending Dec. 31 1917.) 
This company, in which 97% or more of the $45,000,000 
capital stock is owned by the Midvale Steel & Ordnance Co. “4 
which see above, has issued a separate pamphlet report. 
President A. C. Dinkey says: 


Owing to the necessity for conserving the cash resources of the company, 
- as to be prepared to meet the heavy obligations for Federal taxes which 
nat Fn gy in June 1918, no important new work has been undertaken. 
arious improvements ‘and renewals were completed during the year 

oan others are still in progress.] 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 











1917. 1916. 1915. 24- 

Pig iron (tons)______- 1,139,100 8,580 
Ingots (tons)________- Not stated. Not stated. 1,452,276 1, #33" ‘240 
Shipments (fin. prod.) - 1,021,462 783,922 
xNet earns. from oper_ \$47,361,763 $27,511,794 cisions | $2, vei. UE 
Rents, investments, &c 

Total net income_--_-_$47,361,763 $27,511,794 $8,546,084 Sais oa 
Int. on bonds of sub.cos. $240,093 $257 ,617 Ble es . nals 
Ds, SE. ctu cus  - gulmiesiaic:  — seiaiaianeniiae 00,000 
Depr. & accruingrenew_ 2,637,719 1,685,557 Lake. 3 | «samen 
Exhaustion of minerals. 1,158,981 135,547 229,527 137,837 
Provision for prospective 

income & excess prof- 

Te GREE. wc cannncuas LI «in cchen —taseahiees Jee 

pT eee $26,060,573 $25,433,074 $7,075,148 $2,478,095 
Fixed chgs. under Cam- 

bria Iron Co. ease__- 338,720 338,720 671,610 517,105 

Re ae $25,721,853 $25,094,354 $6,403,538 $1,960,990 
peg ee (12% )5.400,000(6 % )3037500 (6)2:700,000 (5)2/250;000 





Balance, sur. or def__sr.$20,321,8538$22,056,854 sr$3,703,538 def.$289,010 
x Includes in 1917, 1916 and 1915 total net earnings after deducting all 
expenses, and ordinary repairs and maintenance, approximately $5,891,700 
in 1917, $4,818,300 in 1916, $3,158,000 in 1915 anal $3,084,000 in 1914. 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Cambria Steel Co. and Subsidiary Companies.) 








1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 
Prop. acc’t, incl. Capital stock__- 45,000,000 45,000,000 
leasehold Cam- Minority inter'ts 
bria Iron Co__. 82,872,401 79,075,870; In sub. cos____ --.-..... 2,302,074 
Adv. stripping at Camb. Ir.Co.stk. 
ore mines, &c- 175,052 808,485) (guar.4%) _- 8,468,000 8,468,000 
Inv. in assoc.cos Zine a Bonds. . y4,868,000 5,641,000 
Sundry securs__ 182,933 130,121 | Ace'ts pay.,inel. 
Inventories ____ 17,338,641 14,567,337) est.Fed.taxes__ 22,405,598 4,594,062 
_. SSS 17,379,768 2,764,213) Bills and loans 
Market sec.,inel. payable _- oR |) pee eer 
U.S. certif. of Dividend scrip ae 6,124 
indebtedness__ 12,655,200 —___-_ ~~. Reserves __- a9,087,525 7,599,232 
Acc’ts receivable 12,714,215 9,905,749 | Surplus _ _ - - - b65,649,420 45,566,093 
Bills & loans rec. 11,118,909 11,727,915 
Res've & sinking 
fund assets __-_ 323,831 196,896 
Tee... <. 155,622,455 119,176,585 THOR cue 155,622,455 119,176,585 








y Includes $3,258,000 bonds of the Manufacturers Water Co., $1,300,000 
Johnstown Steamship Co., and $310,000 Beaver Steamship Go. 

a Includes reserve for depreciation ‘and exhaustion of minerals, $6,530,- 
352, and reserve for blast furnace relining and other operating accounts 
and contingencies, $2,557,173. 

b After deducting $845,755 prepertion of $45,566,093 surplus as of 
Dec. 31 1916 oe to affiliated companies, less than 95% owned, 
included in consolidated accounts at Dec. 31 1916, now excluded in pursu- 
ance of treasury regulation defining affiliated companies; and also $607,229 
reserves set aside from profits for ore depletion prior to Dec. 31 1916 over 
and above the usual amount allowed by the Government as a deduction for 
income tax purposes now added back to surplus. 

Note.—Under the lease the Cambria Steel Co., as a part of the rental 
thereunder, agrees to pay annually for 999 years a sum equal to 4% on the 
$8,468,000 (par) stock of the Cambria Iron Co.—V. 106, p. 1233, 931. 


Sloss-Sheffield Steel & Iron Co. 


(18th Report—Thirteen Months ending Dec. 31 1917.) 
The report of President J. W. McQueen for the late fiscal 
year, with the balance sheet and income account, will be 
found at length on a subsequent page. 
INCOME ACCOUNT. 
13 Mos.to -————Years “a Nov. a 














Dec. 31 '17. 19 16. 914 

Profits on pig a__---_--- $1,675,549 $432,259 $327. 467 
Profits on coal after de- 

duction for de pec’. a 59,350 95,357 92,781 
Profits on coke, &c_ ---- Not 188,765 127,358 164,391 
Rents, royalties, “Ghaaan | separated 

& miscellaneous, &c_ for this 383,499 244,692 243,674 
Divs.on treas.stocks,&c. period. 12,369 9,409 15,292 

ee ere wae $2,319,532 $909,075 $843 ,605 
Deduct gen. exp. acc’ | 

taxes, licenses, &c_-_-_) { 118,858 176,687 143 ,466 

Mes Prt... cco $3,370,614 $2,200,674 $732,388 $700,139 
Deprec’n & depletion__-. 665,741 Deducted from ‘ ‘Net Profit” above. 
Prov. for income, war and 

excess prof. taxes (est.) 325,000 ..------ seeewese sewcwsen 
Bond interest_---.--.---- $227,500 $210,000 $210,000 $210,000 
Preferred dividend __(8% %)573,881 (7)469,000(5%4)351,750 (7)469,000 
Common dividends -_-_ (1% % ) 148,869 washes ¢pbusean ... aid * 

Balance, surplus_----- $1,429,623 $1,521,674 $170,638 $21,139 


a After deducting for depreciation on coal and iron ore and 35 cents per 
ton profit on coke manufactured 


BALA ANCE SHEET 
|For details of Dec. 31 1917, balance sheet, see a subsequent page.] 
Dec. 31°17 Nov. 30'16. Dec. 31°17 Nov. 30°16 
Resources— $ s Liabilities— $ $ 
Property account 23,886,752 23,434,335 Preferred stock 6,700,000 6,700,000 
securities owned 259,185 216,792 Common stock 10,000,000 10,000,000 
Inventories 1,651,902! 1,159,751 Sloss 1. & 8. Co. 63 2,000,000 2,000,000 
ptock in co's stores 33,750 Siuss Iron & Steel 
Treasury securities - , 244,320 Co.44%% bonds 2,000,000 2,000,000 
Cash 208,094 Accounts payable_ 733,909 $72,971 
Notes receivable 95,942 > 1,610,828 Notes payable 75,000 715,000 
Accounts receiv'le. 1,463,761) Accrued accounts y; Gere > 
U.S. Liberty bds 193,379 Reserve for war 
Insurance & taxes 52,147 4,703 taxes (est.)- 325,000 
Other assets 33,191 Other reserves 188 407 
Extraord. repair & 
renewal account | me sacs 51,443 
Profit and loss 5,741, 314 4,465,070 


: 27, 844, 354 26, 804,483 


* After deducting $1 53, 379 adjustments relating to prior periods (net) .— 
V. 106, p. 1349. 1236 


Total - 7,844, 354 26, 804, 483 Total - 
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Willys-Overland’Co., Toledo, 
(Report for Fiscal Year ending Dec. 


President J. N. Willys says in substance: 

Operations— War Business.—In 1917 the company, in its desire to use 
its great facilities for war work, branched out into several new lines. Auto- 
mobile sales were ahead of 1916 for the first nine months, but declined 
sharply in the last quarter of the year. This closing period of the year 
was one of rapid and sweeping readjustment from a peace to a war basis. 

Curtiss Aeroplane & Motor Corporation.—Our purchase of a substantial 
interest in this company proved of distinct strategic advantage in that, 
though the Curtiss Aeroplane & Motor Corp. was possessed in the summer 
of 1917 of the greatest potentialities of any American aircraft organization, 
these could not have been quickly realized for emergency needs except 
through a tremendous increase in motor-manufacturing capacity. This 
the Willys-Overland Co. and its allied organizations, with their immense 
plants at Toledo, Elmira, Elyria and Pontiac, were able to provide, and 
thus bridge the gap between experimentation and big-scale production. 

New Stock and Notes for Aforesaid Purchase.—In connection with the 
acquisition of an interest in the Curtiss Aeroplane & Motor Corp., the 
Willys-Overland Co. sold at par to private interests $3,475,000 of its 7% 

referred stock authorized in 1915, but unissued since then. (V.105, p. 826). 
he proceeds of this sale, together with $1,600,000 of 6% one-year Willys- 
Overland Co. notes, were used to purchase 24,000 shares of 7% cum. pref. 
stock and 60,000 shares of common stock and $1,690,000 of 10-year 6% 
notes of the Curtiss-Aeroplane & Motor Corp. Since Jan. 1 1918 the 
Curtiss Corporation has redeemed these 10-year notes at 102% and interest. 

Orders for Aeroplanes and Munitions—Trucks.—Orders of this company 
to date for aeroplane motors and parts amount to in excess of $12,000,000 
and further heavy orders are assured. An important ordnance contract 
has been undertaken amounting to over $15,000,000. Negotiations have 
been completed for a large munition contract, for the execution of which 
the company’s machine shops are admirably fitted, and at an early date 
the company expects to have in hand for early delivery substantial truck 
orders, which can be handled without interference with other war work. 
The company is thus prepared to counteract any probable curtailment of 
passenger car production. 

Automohbiles.—The automobile business for the past year was satisfac- 
tory. Sales for the first nine months were well in excess of the same per- 
iod of the previous year, and for the full twelve months might have reached 
a new high total were it not for the readjustment to war conditions, as here- 
inbefore referred to. 

Unfilled orders on hand to date are in excess of the same period of a year 
ago. This fact, together with the advanced stage of 1918 schedule of au- 
tomobile production, points clearly to the conclusion that plant and branch 
house inventories will be very largely reduced before the end of the summer. 
This release of funds, now in progress, will enable the company to reduce 
materially the outstanding current indebtedness. 

Additions.—An expansion in property account of approximately $3,691,- 
000 occurred during the year, represented mainly by plant extensions at 
Elmira, and additional equipment there and at Toledo for Government 
orders. Of this amount, $2,500,000 was advnaced by the Government. 
No further important outlays are contemplated. 

Balance Sheect.—TYhe increase in “investments and advances” is repre- 
sented by the securities of the Curtiss Aeroplane & Motor Corp. and by 
advances to subsidiary companies. 

Earnings.—The net earnings for 1917 received no benefit from the war 
work program, but, on the contrary, were adversely affected throughout 
the second half-vear, notably in the fina! quarter, when the strain of fac- 
tory readjustment was most intense and when difficulties incidental thereto 


Ohio. 
31 1917.) 








were increased by unprecedented traffic and material conditions. [A 
quarteriy dividend of 1% was paid Feb. 1 1918; V. 105, p. 304. 
Depreciation, &c.—Following the company’s practice, liberal deductions 


from earnings were made for accruing renewals and depreciation, providing 
for tool replacements and for parts of discontinued models, a total of nearly 
$3,000,000. Also development expenses amounting to over £900,000, 
attributable to war work for 1918 delivery was written off and deducted 
from surplus account. 

War Policy.—Our production policy for 1918 will be dictated largely by 
the intention of the management to co-operate with the Government to 
the fullest possible extent in carrying on the war to a successful conclusion. 
The financial policy is definitely conservative, looking to reduction of in- 
ventories and of outstanding debts. 
CONSOLIDATED INCOME ACCOUNT 


(INCL. SUBSIDIARY COS.). 


Calendar Years— 1917. 1916. 1915. 
*Net earnings and income__ _-*$10,193,490 $11,995,932) Not 


Reserve for accr'g renew. & deprec___ $1,330,798 $951,380} separated 
Provision for tool replacements -_ -_ _ _ - - 1,030,000 1,028,132 in 
Parts discont’d models written off_-_- 559,940 1915. 


en eo ae a EO a $10,201,256 














RS A RE MR ee 1,151,208 450,70 330,578 

ar a $6,121,544 a$9,565,718 $9,870,678 
Preferred dividends-_-___...------ PORTER ccie | 6 petate 
7% cum. convert. pref. divs -__-_-- (7% 1.017.275 (7)994,705 (7)322,164 
Common dividends (cash) _-_-_-_--~-(12%)4,885,237 (9)2,503,249 (6)1,229,895 

RENIN, UI a i ees nein $97,967 a$6,067,763 $8,318,619 
Ee SS eee 27,596,594 14,720,550 7,651,931 
Prem. received on securities issued - -- cepine eee mcecan 

Total--___-- ele cin tania iclh ke -- --- $27,694,561 $28,752,284 $15,970,550 
Common div. (in stock) ________(5%)$1,965,991 (5)$1155 ,690(5)$1000 ,000 
Prov. for redemption of bonds ig SO0008 8 } } <nece- 250,000 


Good-will of sub. cos. purchased and 


written off_._.---- orcas Aiea es abe chs os 74,243 ies een 
Development exp. acc’t of new work 
for 1918 delivery, written off_____- 902,942 





& Total profit and loss surplus--__- $24,301,384 $27,596,594 $14,720,550 

* After deducting repairs and maintenance of the properties, bad and 
doubtful accounts receivable and in 1917 provision for Federal taxes. 

a Exclusive of profit on shipments to distributing branches which were 
unsold Dec. 31 1916, amounting to $1,318,665. If the net profits for the 
year had been compiled on the same basis as in 1915, they would have been 
$1,318,665_larger than reported. 

Premiums received on securities issued less premiums paid on securities 
retired, expenses of refinancing and good-will of affiliated cos. purchased 
during the year and written off (net). 

; CONSOLIDATED BALANCE SHEET DEC. 31. 

{For details of 1917 balance sheet, see ‘‘Advertising pages.’’] 


1917 1916 


1917. 1916. 
Assets— 3S ) LAchilities- $ $ 
Real estate, bldgs Pref. (auth. $10,- 
mach’y, &e 31,290,156 28,779,013 | 100 000) stock 3,473,609 . 
Good-will pat.,&@¢.14,059,932 14,059,932] Conv. pref. (auth. 
Inv.,&e.,in oth.cos. 8,021,326 2,291,642 | $15,009,000) stk .14,532,500°15,000 000 
Inventories 40,589,898 38,589,549} Common stock 39,385,462 37,273,844 
Due from azgents_- 112,756 624,499 | Real estate mitges. 
Notes receivable__ 1,884.952 1,786,290] assumed é 225,000 165,000 
Acc’ts rec.,less res. 3,642,568 4,435,981 | Notes payable 20,437,861 11,849,067 
Misc. invest., &°_y3,588,130 757,788 | Ace'ts payable 6,926,635 7,538,411 
Cash - ; 9,593,870 11,404,951 | Dealers’ initial pay- 
Prepaid int., &¢ 509 202 381,279} ments_____ é 628,065 808 ,325 
| Accrued int., &e__x1,599,586 842,041 
| Reserve funds Z21,467,500 1,774,224 
| Pref. stock div 315,107 262,500 
Profit and loss. ___ 24,301,384 27,596,594 
Total __ 113,292,761 103110,006! Total -113,292,701 103110,006 


x Includes in 1917 taxes and interest accrued, provision for premiums 
to distributors and dealers, reserve for repairs under guaranty, &c., $ 
245,841, and pay-rolls and salaries accrued, $353,745. 

y Includes in 1917 Guaranty Securities Corp. certificates of beneficial 
interest in customers’ deferred installment notes, $978,250; Liberty bonds 

urchased for employees, less payments thereon, $515,166, and miscel- 
aneous investments, $2,094,714. 

Zz snelades in ot? ge vd gery contingencies, $1,000,000; for re- 
emption of pref. stock, $450, , and for surplus arising from redempti 
of pref. stock, $17,500. - . — 

to reduction of the quarterly dividend rate on the common stock to 
1%, see report on another page and also V. 106, p. 304. 


» On an advertising page will be found the income account 
for 1917 and balance sheet of Dec.31 1917.—V. 106, p. 1236. 


’ 





Consolidation Coal Co. 
(54th Annual Report—Year ending Dec. 31 1917.) 

On subsequent pages will be found!the remarks of President 
J. H. Wheelwright, together with the tonnage and other 
statistics, the income account for the calendar year 1917 and 
also the balance sheet as of Dec. 31 1917. Earnings last 
year were the greatest in the history of the company. the 
gross being $26,113,204, against $17,342,366 in 1916. 

Coal Mined by the Company by Divisions (Net Tons). 


Maryland. W. Va. Penna. Mili Cr. Elkhorn. Total. 
1917 --1,258,488 4,159,923 1,496,920 465,710 2,122,502 9,533,543 
1916--1,682,264 4,866,851 1,484,140 563,002 2,511,427 11,107,684 
1915--2,263,341 5,206,079 1,923,487 602,025 1,727,451 11,722,383 
1913--2,382,387 5,215,437 1,952,750 514,306 1,090,098 11,154,987 
1912_--2,422,556 5,125,662 1,957,862 585,648 255,372 10,347,100 
1911--2,439,798 4,306,369 1,872,236 511,329 -____- 9,219,732 
1910__-2,605,456 5,967,877 1,921,777 10,495,110 


, ‘ 
The coal mined by lessees in 1917 aggregated 835,355 net tons, against 
583,372 net tons in 1916. Coal manufactured by company, 175,129 net 
tons, against 112,018 net tons in 1916. 


RESULTS FOR YEAR ENDING DEC. 31 (INCL. SUBSIDIARIES). 





917. 1916. 915. 1914. 

Gross earns., all sources_$26,113,204 $17,342,366 $15,617,968 $14,828,981 
Oper. exp., ord.tax.,&c_$13,320,855 $10,701,369 $11,175,117 $11,022,090 
Depreciation... _._.___- 953,531 435 ,562 438 ,053 414,245 
oe eae ae Ee oe eee 8 ee ee eee 

Net earnings______~_- $11,336,961 $6,205,435 $4,004,798 $3,392,646 
Int. on fund. debt, &c__ $1,334,670 $1,799,000 $1,208,020 $1,113,576 
Sk. fd. Cons. Coalbonds| _____- 330,879 261 1097 { 167 ,633 
Sk. fd. sub. cos. bonds_ _ | \ 


101,704 
Reserve for income and 











pote Seren Oe co at ee, ee i ee 
Cash dividends_-____-_- (9)3,121,290 (6)1,500,781 (6)1,500,000 (6)1,500,000 
Total deductions____ $5,947,028 %3,630,661 $2,969,117 $2,882,913 
3alance, surplus___.___ $5,389,933 $2,574,774 $1,035,681 $509,733 
Previous surplus_-______ 12,625,525 10,160,617 9,213,328 8,774,252 
(ee $18,015,458 $12,735,391 $10,249,009 $9,283,985 
Div.in stk.pd.Feb.2°17(5%)1671,780 _____-_ poe a See ee 
Adjustment of accounts _ 246,513 109,866 88 ,392 70,657 
ee ene $16,097,165 $12,625,525 $10,160,617 $9,213,328 


Revaluation of coal lands 
as of Mar. 1 1913, less 
adjustments ________ x38 925,972 a ee a ee 
Total p. & |. surplus_x$55,023,137 $12,625,525 $10,160,617 $9,213,328 
x A dividend of 14% in stock ($4,916,982) has been declared, payable 


to holders of record March 30 1918 out of special surplus arising from 
revaluation of the coal lands. 





COMBINED GENERAL BALANCE SHEET DEC. 31. 
1917 1916 1917. 1916. 
Assets— x Ss Liabdilities— s 7 
Property xcc’t.a 95,%82,696 54,511,023 | Capital stock.e_ 45,000,000 39,190,500 
Adv. paym’ts on Outstanding, see footnote ‘“e.’’ 
coal land pur 2,544,003 2,255,220 | Bonded debt 26,170,000 24,072,000 


Due from Ist & 
ref. M. trustee 
Stock reserved 
for conversion 


7% conv. debs 
b446,468 | Convertible 6s 
Car trust bonds—— 
assumed by C. 


6,997,000 


6,928,000 6,477,500 


of bonds, &e_ c9,878,696 14,165,900 & P. RR- 76,909 152,000 
Stocks allied cos. 46,902,095 4,640,084 Purchase money 
Other investm’'ts &92,418 493,232 obligations ,365 2,615 
Sinking funds 1,247,404 936,578 | Ace’ts payable 236,040 785,843 
Bonds in treas’y 4,710,000 2,293 ,000 | Pay-roll_ ___-_- 405,609 160,313 
See .pur. & held 894 ,294 Royalties pay’le as 11,554 
Liberty bonds 1,524,400 . Int. ecoup.&divs. 
do forempl 293,276 not presented 
Coal and coke 412,785 1,208 ,027 for payment 75,1388 70,688 
Mai'ls,supp.,&e. 2,000,835 1,248,154 | Bond int. aeer’d 373,384 387,854 
Bills receivable 197,268 155,034 | Sink. funds aeer. 142,659 158,659 
Ace’tsreceivable 6,553,584 6,799,424 Ord. taxes aecr_ 531 15,500 
Cashin bks.,&¢. 3,686,217 2,673,479 | Acer. Fed.inc. & 
Cash for bond exc. prof.tax. 1,491,067 ee 
int. & div. due 208,838 70,688 | Div.pay.Jan.31. 526,764 375,839 
Special depos. to Extra cash div. 
cover royalties a4 11,554 (3%) payable 
Deferred items 113,221 173,183 Feb. 11 1918 1,054,206 namie 
Individ. & cos_- 639,152 595,658 
Insurance res SE.308  .Geecn- 
Profit and loss_. 55,023,137 12,625,525 
Total _______ 137,768,686 92,079,048 Total ______.137,768,686 92.079,048 


a Property account ($95,882,696) includes: Coal lands and other real 
estate, $74,631,675; mining plant and equipment, $16,518,193; Cumber- 
land & Penn. RR., $2,307,088; Cumberland & Penn. RR. equipment, 
$1,620,019; and floating equipment, $805,721. 

For 75% of cost of improvements, extensions, &c., $353,548, and for 
expenditures on Northern Coal lands, $92,920. 

c Includes in 1917 $5,740,976 stock reserved for conversion of 6% bonds 
and $4,137,720 stock reserved for future corporate purposes, against 
$6,169,300 and $7,996,600 in 1916. 

d Stocks of other companies owned include 18,900 shares of com. stock 
and 5,400 shares Northwestern Fuel Co. pref. stock; 13,323 shares Metro- 
politan Coal Co. common stock and 13,018 shares of Coastwise Transpor- 
tation Co. stock. 

e Capital stock outstanding Dec. 31 1917 was $35,121,304 after deduct- 
ing items mentioned in footnote *‘c.’’—V. 106, p. 1233, 193. 

American Smelting & Refining Company, New York. 
(19th Annual Report—Year ending Dec. 31 1917.) 


President Daniel Guggenheim says in substance: 

Results. —The earnings of the company, and its subsidiaries, for the year 
after deducting general expenses, fixed charges and corporate taxes, aggre- 
gated $25,035,938, being $206,358 less than in 1916. he increase in cor- 











porate taxes, however, was $2,864,005. After deducting the annual 
charge for depreciation and depletion of ore reserves, $4,954,482, for 
life insurance and pension funds $600,000, miscellaneous charges $985,- 


831, and preferred dividends of $4,712,666, there remains applicable to 
dividends on the common stock $13,782,959, equal to 224% theron. 

Regular quarcerly dividends at the rate of 6% per annum and an extra 
Red Cross dividend of 1% were declared on the common stock, calling for 
$4,269,860, and the directors believed it wise to make a special appropria- 
tion of $6,000,000 to care for enlargement and extension, all of which has 
been planned to be expended during the year 1918. _ The profit and loss 
surplus which on Jan. 1 1917 was 323,442,295, was on Dec. 31, $26,955,394. 

A comparison of the accounts, herewith submitted, with the semi-annual 
report made as of June 30 1917 will show gross earnings for the first half 
of the year, $18,757,899, and for the last half, $12,844,716. 

High Prices for Metals —The peak, except for zinc, was reached during 
the first half of the year. Since then there have been very serious declines 
in all metals, as follows: Copper from 33c. to 23 4c.; lead from lic. to 5c. 
silver from $1 09 to 78c., and zine from 13c. to 7c. These results have 
been partly brought about by Governmental actions. i 

Increase in Expenses.—On the other hand, all of our expenses of operation 
have constantly increased and are still increasing. But our greatest diffi- 
culties have been, and are, in connection with the lack of supply and the 
constantly increasing demand for labor. ‘Therefore, our costs of smelting 
and refining are greater month by month, but our receipts are fixed. 

Effect of Governmental Action.—It has always been our policy to make 
long-time contracts for ore and bullion, at a fixed price for smelting and 
refining. While the charge in such contracts was fixed, the company had 


a certain interest in the metal recoveries, which under ordinary economic 
conditions would have afforded increased returns equal to the increased 
cost of smelting and refining. ; 

We are now suffering from the entire lack of economic law, and are 
operating under the direction of Governmental commissions, whereby the 
value of our metal products is fixed, but theficost of labor and supplies is 
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not fixed; in fact, owing to the various Governmental contracts for ship- 
building and other construction of great magnitude, which have been made 
on the basis of cost plus a commission, the contractors have no interest in 
holding labor costs at a point where a profit can be made, and, in fact, 
their own interests are in favor of as high a cost as can be justified. 

By these two Governmental actions, first, by reducing the value of our 
pieduck. and, second, by constantly increasing our cost, this great corpora- 
tion, producing what is absolutely necessary to the Government in carrying 
on the war, is having its ability to pay a fair return to its stockholders 
seriously jeopardized. : ; 

Enlargements.—While it may be said that the previous profits were ex- 
cessive, had it not been for such profits the company would not have been 
able to enlarge its works and increase its output, all of which has been 
of vital necessity to the Government. These enlargements have been 
effected at a cost of fully $15,000,000, all of which has been taken out of 
the earnings and the enlarged capacity will doubtless be entirely useless 
after the war demand ceases. 

Merican Properties.—The three smelting works in Mexico, located re- 
spectively at Monterey, Matehuala and Aguascalientes, were started up in 
a small way during the first half of 1917, and it is hoped that the smelter 
at Chihuahua will soon be blown in. There is no immediate prospect of 
the smelter at Velardena being put into commission, or of the mining proper- 
ties in that section being opened, as bands of bandits are still disagreeably 
active in that vicinity. None of our very valuable mines around Chihuahua 
have been operated as yet, and the same is true with the copper properties 
around Matehuala. Our smelting works have not been worked to capacity, 
and the uncertainties as to transportation and fuel, together with the fact 
that costs have been quite as grealy increased in Mexico as in this country, 
have not made for a profitable outcome. Nevertheless, there has been a 
gradual improvement in this direction. During 1918 the requirements of 
our Mexican properties will be large for labor-saving devices, and other in- 
stallations looking to reduction of cost. 

Additions .—The various expenditures charged to property account during 
the year have been largely along the lines referred to in the last annual 
report. The total expenditures were $6,605,691. Of this, approximately 
$4,700,000 was expended in extending and enlarging the copper smelting 
works at Garfield El] Paso and Hayden, and the copper refining works at 
Baltimore, Perth Amboy and Tacoma. 

Copper Output.—These expenditures have brought the smelting and 
refining capacity of the company up to 1,150,000.000 lbs. of electrolytic 
copper per annum, and the company is actually producing at the rate of 
1,000,000,000 Ibs. per annum, all of which is sadly needed by our Govern- 
ment and its allies. 

_ Zinc Plant.—The company has added one more zinc plant to its opera- 
tions, located at Henryetta, Okla. a 

Property Account.—There has been credited to this account during the 
year: Property sold, $19,417; ore depletion, $1,247,391; depreciation, 
$3,707,091 ; and enlargement and extension, $6,000,000. This leaves 
the property account at $136,797,476, or a reduction of $4,368,208. 

Metal Stocks.—The metal stocks of the company, valued at the usual 
conservative figures, amount to $36,339,499, or an increase of $8,861,849. 

Current Assets.—The decrease in cash, of $6,039,774, is more than offset 
by the holding of Liberty bonds of a par value of $6,419,250. 


GROSS RECEIPTS FOR CAL. YEARS [1916 and 1915 Inserted by Editor}. 
1917. 1916. 1915. 





xFrom sales of metals— 3 $ $ 
| FRASER ER AEE EES Sere 71,459 54,656,120 54,952,106 
NN ast Cie nas BS os so ie 49,044,505 41,179,791 35,454,210 
NS ee gc, ep 43,772,391 37,421.880 27,027,012 
Oo ES SE ee 248,552,766 185,919,397 92,356,662 
LES REE Ae ee reer Ieee 4,381,530 7,558,556 4,372,145 
2 Seren es 6,460,047 OS |S a eee 
RE CE i isco oc eecmes 1,933,468 1,831,397 1,338,105 
Ee Ee .-405.616,167 330,297,952 215,500,241 
From mining properties______------ 8,788,455 5,661,198 4,289,620 
From manufactured products _------ 22,785,294 16,304,914 4,103,229 
From misc. income, rents, interest, 
ee * ee ae ee 3,407,688 2,818,082 1,791,511 





Tota! from sales & misc. income__-_440,597,604 355,082,146 225,684,601 

x Does not include value of metals treated and delivered in kind. 

While the cash transactions as herein related show a very substantial 
increase over 1916, unfortunately this was very largely due to increased 
values, which were only a burden on our cash resources. The following 
statistics will, therefore, give a more correct idea as to actual business 
done at the smelters and refineries of the company. 


OPERATING STATISTICS POR SACEND AS YEARS. 
1 Re >. 5. 
No. of men employed, excl. Mexico_- 24,698 21,073 15,556 
Total wages & salaries, excl. Mexico_$24,497,836 $17,047,944 $11,392,503 
Average wages per 8-hour day_-_-_--_- $3.31 $2.70 $2.44 


4 4,789,474 155 

5 677.460 579,080 

5 1,638,566 
224,807 


Charge smelted (toms)_...._------- 5§,918,9% 
Bullion refined (tons)_______._____- 706,8 
ee ee ‘ 
Coal mined (tons) 


Coke produced (tons)__....-._----- 7 140.961 120,660 
Gow produced (os.)......-....--.-- 2,496,693 2,662,011 — 2,672,702 
Silver produced (0z.)__.....------- 69,841,061 71,868,451) 76.117,453 
Platinum & paladium produced (oz.) - 1,597 868 693 
Lead produced (tons)___._________- 275,266 279,144 296,986 
Copper produced (Ibs.)___________- 48,888,000 789,438,000 551,798,000 
Best select copper produced (Ibs.)__. 68,086,000 PO ie lay SPE GENS 
Spelter produced (Ibs.)______-___-_-_ 52,522,000 47,807,547 36,154,000 

ickel produced (Ibs.)__......._--- 682,715 1,224,328 1,120,556 
‘Tee prareeed Cis.) .. os wnc enon 12,130,000 4,522,000 ae eae 
Sulphuric acid produced (Ibs.)______ 66,174,000 25,842,000 34.124,000 
Arsenic produced (Ibs.)___________- 9,132,000 9,090,000 7,269,000 
Copper sulphate produced (Ibs.)_._. 7,598,000 13,046,000 8,366,000 
By-product metals (Ibs.)___________ ,131,709 5,671,827 2,229,887 
Copper & brass m’f'd products (Ibs.). 39,767,274 31,597,489 8,763,480 
Test lead & litharge sold (Ibs.)_____- 426,472 417,898 355,229 
Loaded cartridges sold (No.)______- 4,180,000 15,338,000 12,898,000 
Sheet lead, pipe, &c., sold (Ibs.)____ 13,678,245 21,713,331 9,638,205 
Mixed metals sold (Ibs.)__._______- 5,188,045 2,831,617 ™ 2,566,255 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
(Incl. Amer. Smelting & Refining Co. and Amer. Smelt. Securities Co.) 


Net Earnings— 917. 1916. 1915. 
Smelting and refining plants, &c___-$24,125,684 $22,574,527 $14,472,612 
Mining properties____......-.----- 4,069,243 2,725,222 1,984,977 

cy ae $28,194,927 $25,299,749 $16,457,589 
Other income (net)____________--__-~- 3,407 ,689 2,818,082 





























rR $31,602,616 $28.117.831 $18,245,731 
Deductions—Administrative expenses $1,235,886 $923,121 $831,033 
Research and examination exp_--_-_ 246,572 239,266 71,263 
Corporate taxes (incl. est. Fed.tax) 3,849,971 985,965 280,645 
Int. on Am. Sm. Secur. Co. deben- 
ture bonds with public__.____-_- 25,450 677,182 770,371 
Int. on Am. Sm. & Ref. Co. bonds 
0 0 eee ie  & SS eee 
Life insurance fund______ SRN ft a eee ee 
Deprec. & deple. of ore reserves._.. 4,954,483 1,990,048 1,839,687 
Amort. of discount on bonds_____. —----~- 50,000 50,000 
Employees’ bonuses, &ce_________~- 100,000 1,000,000 795,000 
pT SEEN EE 985,831 100,000 554,428 
NT ee $13,106,990 $5,965,582 $5,192,427 
Net income_____.....___________.$18,495,625 $22,152,249 $13,053,304 
Preferred dividends: 
Amer. Smelt. & Refg. Co. (7%)_-- 3,500,000 3,500,000 3,500,000 
Am. Sm. Secur. Co. pref. *‘A’’ (6%) 699,572 993,258 1,001,844 
do do do pref. ‘“B’’ (5%) 513,094 1,500,000 1,500,000 
Am. Sm. & Ref. Co. common divs- -_(7)4,269,860 (6)3,140,576 2,001,080 
PP Tncoms BOlONGS.. coos cccwcnccoces $9,513,099 $13,018,415 $5,050,380 
ee’ Re eae 23,442,295 19,560,438 19,510,057 
Lad — 
en Re ee eae $32,955,394 $32,578,854 $24,560,438 
Special approp. for prop. ace’t, &ec_.  —____-- $3,136,559 $1,100,000 
Reserve for enlargement & extension. 6,000,000 §,000,000 3,900,000 
Profit and loss surplus Dec. 31__-_-$26,955,394 $23,442,295 $19,560,438 








CONSOLIDATED BALANCE SHEET DECEMBER 31. 
(Incl. American Smelting & Refining Co. and Amer. Smelters Secur. Co.) 











1917. 1916. 1917. 1916. 
Assets— $ $s Liabilities— $ $ 

a Cost of plants, Pref. stk. Am.8. 
prop.&sub.cos. & Ref. Co____ 50,000,000 50,000,000 
” ER 136,797,476 141,165,684;|\Common do 60,998,000 54,299,000 

Sees. of oth. cos. 1,057,313 827,277|Amer.S.S.Co.: 

Ore bullion, &c., Pref. ‘‘A’’ stk. 9,992,300 16,458,800 
on hand and in Pref. “B’’ stk. d3,682,500 30,000,000 
wemy.....-. b36,339,500 27,477,650) Bonds: 

eo 10,901,718 16,941,492} Am.S.& R.Co 31,881,400 int ose 

Secured loans.. c2,041,184 4,119,412) Am.S.8.Co.. -.-.---- 6,699,000 

Notes & accts. Ace’nts, drafts, 
receivable ____ 17,826,876 20,593,603) &c., payable__ 20,819,671 23,319,926 

Adv. to affil.cos. 1,091,781 775,699\Int., &c., un- 

Mater. & supp. 7,478,121 4,263,210; claimed --_-.-.-- 108,882 215,852 

Liberty bonds CSIG eee § .asanccas Acer. bond int. 

Prepaid insur’ce, not due.....- 407,270 375,000 
taxes, &c.___- 531,113 338,101|Divs. payable__ 1,986,373 2,275,168 

Pension fund- 884,679 623,319|Accr. taxes not 

Life insur. fund _ G2eEek | kxckncue due (war taxes 

Sink. fund cash WED vas donxs 4,372,670 1,282,343 
with trustees. _ 9,820 96,935\Ins., &e., res’ve 2,010,942 1,639,049 

Accrued interest Res. for enlarge- 
in sinking fund i 102,750) ment & exten. 6,000,000 6,000,000 

Other reserves_._ 2,642,353 1,318,701 
Profit and loss__ 26,955,394 23,442,295 
Total ___...-221,857,754 217,325,133| Total _.._--- 221,857,754 217,325,133 


a Also includes additions and improvements, less depreciation and addi- 
tions and improvements written off to profit and loss. b After deducting 
in 1917 $43,987,303 approximate value of metals purchased and on hand, 

ayment of which is to be made in refined metals and not in cash, and 
$9,402,736 unearned treatment charges. c Includes in 1917 loans secured 
by Stock Exchange collateral and bankers’ acceptances, $1,829,892, and 
loans secured by copper in process of refining, $211,292. d After deducting 
in 1917 $26,317,500 held in treasury.—V. 106, p. 1346, 925. 


May Department Stores Co., New York. 
(Report for Fiscal Year ending Jan. 31 1918.) 








Jan. 31 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
. OO Sa $35,631,660 $30,347,482 $23,309,802 $20,514,712 
i ed le $4,246,691 $3,422,362 $2,161,101 $1,902,889 
Other income_______-- 31,257 22,696 . 25,964 22,215 

0 eS es $4,277,948 | $3,445,058 $2,187,065 $1,925,104 
Officers’ salaries____-_-_- $62,500 $61,000 $50,903 0 
General expenses-__---__ 25,410 18,363 20,487 12,254 
Fed’l income, &c., taxes, 

incl. war income and 

excess profits taxes in 

1917-18 ($850,000) - - _ 878,078 80,671 27 ,664 31,758 
i | ea eae 71,340 44,318 52,298 59,844 
Deprec’n & amortiza’n_ 195,857 190,507 176,342 201,084 
Interest, bal. of acc’t__ 22,829 12,988 126,362 50,124 
Reduc. in val. of invest’s 13,625 4,861 2,467 a 
Preferred divs. (7%)--- 499,538 512,531 534,187 544,320 
Common dividends-_-_(5%)750,000(2 4 )412,500(2 % )412 ,500(5 %)750 ,000 

Total deductions____ $2,519,176 $1,337,738 $1,403,210 $1,814,088 
Balance, surplus._._-_- $1.758.772 $2:107;320 $783,855 $111,016 

CONSOLIDATED BALANCE SHEET JAN. 31. 
1918. 1917. 1918. 1917. 

Asseis— $ $ Ltabtlities— $ $ 
Real estate, im- Preferred stock... 7,012,500 7,260,000 


provements, &c. 5,275,927 
Good-will, trade- 
names, &c_x 


5,185,668 


Common stock_._15,000,000 15,000,000 
Pur. money mtge- 150,000 150,000 
Notes payable___. 1,100,000 1,000,000 


14,510,827 14,510,827 








Investments 896,710 855,601 | Accounts payable. 1,244,853 1,310,530 
Inventories _____. 6,652,413 5,669,089|Sundry creditors._._ 907,722 510,155 
Acc’ts & notes rec. 3,413,371 2,956,642 | Reserve for trading 
Delivery equipm’t 77,434 92,918 st’ps, coup., &e- 132,041 
Sundry debtors _ - 176,173 111,938 | Res. for war taxes 30,0008 251,903 
Prepaid expenses, Special surplus ac- 

insurance, &¢ 141,377 129,164} count __. 1,687,500 1,440,000 
U.S. Liberty bds. 253,500 . | Surplus __y5,215,139 3,719,706 
Cash __ - -.- 1,902,023 1,130,447 | 

Total _33,299,755 30,642,294; Total - _.33,299,755 30,642,294 


x Consists of good-will and trade names, including cost of poquistites. 
subsequent to the organization of this company, of good-will the M. 
O'Neil & Co., Akron. 

y After deducting $15,841 premium on acquisition of pref. stock for retire- 
ment and $247,500 transferred to special surplus account.—V. 106, p. 505. 


Gulf States Steel Co., Birmingham, Ala, 
(Fourth Annual Report—Year ended Dec. 31 1917.) 


President James Bowron says in substance: 


Additions, &c.—The salient features of our business during 1917 were 
the completion and successful operation of the by-product coke ovens, 
beginning in April and the acquisition of additional coal reserves to guar- 
antee their continued supply. As there is recovered in coke over one-fourth 
of the coal carbonized more than was formerly recovered in the beehive 
ovens, this is equivalent to an increase of 25% in the lifetime of the Virginia 
mines, which possess the highest quality of coking coal in the State. In 
addition we are effecting various fuel economies by the use of the oven gas 
after extraction of the by-products. 

In order that the coking coal reserves, now estimated at 11,000,000 tons, 
might more nearly equalize the iron ore reserves, estimated atj125,000,000 
tons, the directors acquired the Sayre coal property, consisting of 15,277 
acres, divided as follows: Fee simple, 8,365 acres; mineral rights, 6,543 
acres; surface rights, 369 acres. Of this area 4,500 acres carry the “big 
seam,” the main coking seam of the Birmingham district, and are esti- 
mated to contain from 16 to 18 million tons. Drilling is now commencing, 
to ascertain the thickness of the lower measures preliminary to pening 
them at a suitable point. A preliminary estimate of the lower seams woul 
be 30,000,000 tons of Black Creek gas coal and possibly a similar amount 
of the Jefferson steam coal seam, although both seams are seldom found 
of workable thickness in the same locality. The acquisition of these lands 
has cost the company not more than 3c. per ton, predicating the cost 
only on the “big seam.’’ This property is in full active operation. A 
slope producing 600 tons a day is located on the Louisville & Nashville 
RR. at the town of Sayre. 

This mine and the above mentioned coke ovens and equipment are at 
present in the occupation of another company under lease to June 30 1918, 
at which date this company will assume the active operation. The output 
may be raised without difficulty to a figure sufficient to maintain our 
coke ovens in full operation and to supply the steel works with such steam 
coal as is needed to supplement the product of Altoona mines. 

Altoona Coal Mines.—To open up additional parts of the available terri- 
tory 114 miles of narrow-gauge railroad has been laid along the outcrop of 
the seam, together with construction of a new tipple and driving of two 
new mine openings. 

Shannon Ore Mine.—The prosecution of the permanent slope has gone 
steadily forward without interruption. On Dec. 31 1917 it was completed 
1,330 linear feet, protected by reinforced concrete sides and roof, the slope 
being 18 ft. wide and 9 ft. 10 in. high, with double tracks, 70-Ib. rails laid 
on concrete stringers. ‘The portions of the slope requiring concrete pro- 
tection are about 65°% completed. The last portions will not require 
concreting and will proceed more rapidly. The outside equipment is 
practically ready for operation, except as to grading and laying of per- 
manent tracks. 

Clinton Ore Mines.—This mine, under lease, has been operated steadily 
and has furnished the most important part of our ore supply for the blast 
furnace, the remainder being purchased in open market on short term 
contracts, pending the opening of the Shannon mine. Through the opera- 
tion of a suitable charge for amortization the debit against our investment 
in the Clinton Mining Co. stock has reduced from $143,432, reported last 
year, to $87,445. 
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Sales and Shipments.—Total shipments of steel were, in 1916, 155,147 
tons; in 1917, 176,949 tons. Of the shipments in 1917, 73,250 tons were 
domestic and 103,699 tons foreign. The extent of our market is shown 
by the widespread distribution, this tonnage having gone to 21 States 
and 35 foreign countries. The gross sales in 1917 amounted to $11,763,476, 
an increase over 1916 of $4,137,226. 


TONNAGE PRODUCED, IN GROSS AND NET TONS. 








Mines .— 1917. 1916. Alabama City (Conc.)— 1917. 1916. 
Coal—Va. mines (net)__275,945 223,441 Wire rods (net) _.. 78,287 72,309 
do Altoona (net)___107,566 101,835) Wire, plain (net)__._.__. 84,024 71,011 
Coke—Va. mines (net). 54,957 120,811 Wire, galvanized (net)__ 36,977 28,672 
do Altoona (net) 127,542 - Wire, barbed (painted). 5,049 8,033 
Alabama City— Wire,barbed (galvanized) 21,999 19,333 
Pig iron (gross) _ 99,438 95,063! Woven wire fence__-_- 10,160 7,156 
do Attala (gross)... 6,743 EEE 26,525 20,982 
Ingots (gross) __. 209,212 195,957 | Bars, twisted____..___- 671 2,671 
Billets & slabs (gross). _180,409 162,239 | Tie plates_______- wna ae 2,822 
Bale ties 7 536 558 | Nails ae lL! 
| _. Pere ree 2,117 1,981 | Galvanized nails__-_-_- 123 122 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1917. 1916. 1915. 
oa own ae a $11,763,476 $7,626,250 $4,406,618 
EI i din wine weenie Muake $4,199,925 $2,650,007 $633,105 
Depreciation, taxes, &c., reserves... 1,328,446 197 ,496 24,162 
First preferred dividends_--_------- (7 %)140,000(7 %) 140 ,000(15 1-6) 191,100 
Second preferred dividends_------- (6% )64,543(5%)207,068 ------ 
Common dividends. -....-.------- (11%)874,188(2%)141,660 i  -_---- 

peeeeesee, BPs... eee $1,792,748 $1,963,783 $417 ,843 
yo | 2,656,549 692,766 274,923 
0 Ey eres $4,449,297 $2,656,549 $692,766 


Note.—The 11% dividends on common stock deducted from the earnings 
of 1917 includes. 2% April 2; 3% July 2; 1% Red Cross July 2; 2%% 
Oct. 1 1917 and 24%% Jan. 2 1918.—Ed. 

BALANCE SHEET DEC. 31. 
1917. 1916. 

Asse!s-— $ $ 
Works&prop.based 

on stock purch.14,182,895 10,597,749 


1917. 1916. 
Liabilities— $ & 
*First pref. stock. 2,000,000 2,000,000 

*Second pref. stk. 860,800 1,685,609 
Investments _- 87,445 143,432 | *Common stock__ 8,139,200 7,314,400 
U.S.ctfs.of indebt. 500,000 ___- | Self Flux Ore Co. 
Liberty bonds 310,400 | 


bonds - 219,000 239,000 











Cash 999,947 1,881,478|Land purch. notes 475,000 -_____- 
Notes & accts. rec. 1,350,486 796,611) Accounts payable. 325,089 384,739 
luvenwories— Accrued items_-_-- 110,010 126,106 
a 626,017 311,357 | Dividends payable 
Convertible_._. 1,121,536 608 ,639 Jan. and Feb... ------ 205,415 
Consumable - 540,978 261,930 | Reserves __a3,176,404 66,818 
Cash for divs.*___ _- 63,755 | Surplus - 4,449,297 2,656,549 
Unexp. insur., &c_ 26,097 13,676 
EL caksccwos 19,745,800 14,678,627 THO Wi caccaes 19,745,800 14,678,627 


* After deducting in 1917 $1,000,000 1st pref., $1,000,000 2d pref. and 
2,500,000 common stocks held in treasury. a Includes in 1917 reserve for 
depreciation and extinguishment, $448,852; for special reserve against prop- 
erty, $1,647,681; for taxes, $1,000,000; for replacements and sundries, 
$72,342, and for bad debts, $7,529.—V. 106, p. 1348, 1234. 


The White Motor Co., Cleveland, Ohio. 
(Second Annual Report—Year ending Dec. 31 1917.) 
Pres. Windsor T. White, Cleveland, Mar. 16, wrote in sub.: 


Additions.—The capital assets of the company and its subsidiaries have 
been increased during the year 1917 to the extent of $822,415, chiefly for: 
(1) purchase of land for new service station at 20th St. and Erie Ave., Phila.; 
(2) final payments on the new sales building at Park Ave. and 57th St.,N.Y.:; 
(3) erection of a new factory building at Cleveland, to provide about 120,000 
sq. ft. additional manufacturing space; this building is in addition to the 
one erected in 1916; (4) additions to machinery and equipment. 

The new service station is now in course of construction in Philadelphia, 
and in addition to the new factory building at Cleveland, O., just completed, 
arrangements have been made for the erection of an additional facto 
building, which will provide 180,000 sq. ft. of manufacturing space. Bot 
of these additions will be completed during the year 1918. 

Payment.—Purchase money obligations of $175,000 were paid when due. 

Results.—The gross sales for 1917 were $25,749,446, and for 1916 $18,- 
307,756, an increase of $7,441,689, equivalent to 40.65%. The profits 
were $4,830,309: deducting the reserve for Federal income, war and excess 
nt mie taxes of $1 030,000, and dividends of $1,280,000 (8%), leaves a 

lance for the yeaa 1917 to be carried to surplus account of $2,520,309. 

Balance Sheet.—The surplus Dec. 31 1916 was $2,541,041; to this should 
be added an adjustment of taxes applicable to prior period of $154,951, 
making the surplus at Dec. 31 1916, as corrected, $2,695,992. Adding the 
balance of profits for 1917, $2,520,309, makes the surplus account at 
Dec. 31 1917 $5,216,301, as shown. 

Qutlook.—Orders on hand for our own and allied Governments which will 
take most of our output for the first half of this year. The demand for 
our product for domestic business is also particularly heavy. Prices of 
labor and material are constantly advancing and railroad congestion makes 
deliveries uncertain. However, we feel that the outlook for the year 1918 
is promising. * 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. 


1917. 1916. | 1917. 1916. 
Net earnings_____ $4,494,749 $4,087,027 | Federal income & 
Other income_. 335,559 354,014) exe. prof.tax.(est)$1,030,000 ” 
—_——_———- ———-—_ | Dividends 1,280,000 1,160,000 
Total income___ $4,830,309 $4,441,041, Rate per cent__ (8%) (7% %) 


Res. to reduce val. 
of inventory_x-_ 


740,000| Balance, surplus$2,520,309 $2,541,041 





D = Rese fe reduce value of inventory to value based on prices current 
’ CONSOLIDATED BALANCE SHEET DEC 31. 


1917. 1916. | 1917. 1916. 
$ 


Assets— 
Bldgs. & real est 
Cost of good-will, 


; Liabilities— $ 3 
3,845,019 | Capital stock_...16,000,000 16,000,000 


Notes payable for 


$ 
a4 235,380 











pat., models,&e_ 5,388,910 5,388,910} borrowed money 300,000 175,000 
Secur.in other cos. 240,000 | Aeccts. payable & 
Cash__. 698,600 1,988,379!  pay-rolls . 2,118,212 952,750 
Notes receivable 1,499,185 1,041,696 | Deposits on ears__ 104,589 147,047 
Accts. receivable. 3,629,589 1,809,621 | Accrued int., &e 64,435 479,469 
Inventories 9,638,129 6,835,176 | Reserve to reduce 
U.S. Liberty bds 125,448 value of inven'y 740,000 740,000 
Deferred charges 118,296 126,507 ' Reserve for war 
| taxes (est.) 1,030,000 
'Surplus —_- -b5,216,301 2,541,041 
Total _ 25,573,537 21,035,:07| Total __- 25,573,537 21,035,307 
a After deducting in 1917 $363,526 reserve for depreciation. b After 
deducting $154,951 adjustment of taxes of prior period.—V. 106, p. 509. 


(The) Atlantic Refining Co., Philadelphia, Pa. 
(Annual Report for Fiscal Year ending Dec. 31.) 
Pres. J. W. Van Dyke, April 1, wrote in substance: 


A comparison of the important items with those of former statements 
also reflects the changing business conditions. From such comparison 
you will note a large increase in investment, both for merchand and 
plant, and a decrease in the fund available for the latter p ; his 
change is the natural effect of a larger volume of business at a higher price 
level, as indicated by a 23% increase in crude oils consumed and a 43% 
increase in sales values as compared with 1916. At the same time Federal 
taxes have been increased from about $200,000 for 1916 to about $4,000,000 
for 1917. The result has been that the profits from operations available 
for investment in the business have been barely sufficient to meet the 
demands for additional working capital. 








— | 
The transition of the country during the year from a condition vad eg 
to a state of war has had a marked and increasing effect upon our b ess. 
While in January 1917 only about 28% of your output was used by the 
U. 8. Government and the countries with which she is now allied, at the 
end of the year this proportion had risen to over 51%, and an additional 
16% was being consumed by railroads, shipyards, munition plants and 
other vital industries. The effort of your representatives is to serve the 
Government in every way possible. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1917. 1916. 1915. . 
Profite for year. ...---- $12,559,500 $9,371,258 $5,381,902 $940,741 
Apprec. of inventory-- - 371,946 56, 9% 210,523deb1 ,932,143 
Dividends paid_---~_(20%)1,000,000(20)1,000,000(20)1,000,000 (5)250, 
Federal income and ex- 3.025.136 


cess profits tax___--- 
Balance, sur. or def_sr.$8,006,310sr $8,628 ,256sr.$4,592 ,425df$1 ,241,402 
BALANCE SHEET DEC. 31. 





1917. 1916. 1917. 1916. 
Assets— $ Liabilities— $ 3 

Plant account_--x23,900,473 12,757,124 | Capital stock ----- 5,000,000 5,000,000 
ey ey 750,995 73,548 | Accounts payable_ 4,861,304 1,969,210 
Other investments 979,080 652,553 | Employees Liberty 

y Reserve fund_-- 431,625 4,992,250! bond payments_ 102,433 irks tiene 
Notes & accts. rec.12,066,065 6,834,833 Accrued int., &c_- ok ae 
Mdse. & material_18,925,150 12,226,088 | Insurance, &c____ 2,219,717 1,037,221 


Prep’d ins., &c_-- 
Adv. to acct. of 
raw materials to 
be finished - _ - _- 
Ady. to other cos_ 
Employ. Lib. bds. 


207 ,835 27,265 | Profit and loss___z48,468,526 33,976,192 


3,232,818) 3,618,961 
175.452} 
102,433 








er 60,771,927 41,982,622 ce 60,771,927 41,982,622 

x After deducting $11,350,496 depreciation and $317,776 on revaluation 
prior to 1917. y Denotes reserve fund to cover steamships and plant 
extensions under construction. z Includes in 1917 $45,907,638 accumu- 
lated from income and $2,560,889 increase by revaluation of plant.— 
V. 106, p. 1232, 399. 


Pierce-Arrow Motor Car Co., Buffalo, N. Y. 
(First Annual Report—Year ending Dec. 31 1917.) 


Pres. Charles Clifton, Buffalo, Mar. 26, wrote in subst.: 


Resuits.—The net profits of $3,598,748 were arrived at after fully main- 
taining plant, after providing $487,560 for depreciation and after deducting 
$1,161,802 for Federal excess war profits and income taxes as well as addi- 
tional amounts for largely increased local and State taxes. There were 
declared during the year four dividends of $2 per share on the preferred 
stock and two dividends of $1 25 per share on the common stock. There 
was added to surplus the net amount of $2,173,748. 

Gross sales amounted to $32,565,908, as against $18,687,287 for 1916. 
This increase was due in large part to war orders from the United States 
and Allied Governments. 

Inventories—Financing.—This increase of nearly 75% in volume of gross 
business has been accomplished with an increase in inventory of about 53%. 
Inventory increased $5,157,729, due in part to the expansion of business 
and in part to (1) higher costs of raw material, (2) larger stocks of raw 
materials on hand and in transit required by difficulties of railroad trans- 
— and by competition for orders from overworked material manu- 

acturers, and (3) difficulties of railroad transportation for shipments. 

Your company’s extraordinary requirements in connection with these 
inventories have been financed at the banks, as have the like requirements 
of other industries with large temporary business and inventory expansion. 

Orders.—Unfilled orders on hand for trucks and passenger cars aggre- 
gated 5,098 on Jan. 1 1918, as against 1,343 on Jan. 1 1917. 

Additions.—Charges to capital account during the year, for additions to 
real estate, plant and equipment, aggregated $1,360,166. 2 

Early in the year your company purchased 17 acres of land adjoining its 
” rty on the east. his purchase completes the block of land bounded 

y Elmwood, Great Arrow and Delaware avenues and the N. Y. Central, 
Belt lines. A new building I in the uniform style of reinforced concrete, 
four stories in height, and containing 100,000 sq. ft. of floor surface, was 
constructed and was ready for service by July 1 1917. Additional con- 
struction, largely for storage purposes, was also completed, and new 
machinery and other factory equipment was installed. 

An increase in gross business of more than $14,000,000 was taken care 
of by these capital expenditures aggregating Fy ,360,166. 

Outlook.—In conformity with the desires of the U. 8S. Government growing 
out of the war, the current output of passenger cars has been curtailed. 
Your company will, however, continue a moderate schedule of passenger- 
car production sufficient to supply the current demand and to maintain 
the integrity of the sales organization. Every endeavor will be made to 
serve the woqumrotnenes of the United States and Allied Governments with 
trucks as well as to stimulate the sale of trucks for commercial use. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 


Calendar Years— 1917. al916. 
I a Na $32,565,908 $18,687,287 
Net manufacturing profit, after providing in 1917 





$487 ,560 for depreciation of prowiee ep eee $4,791,274 $4,076,166 
Deduct—Excess war profits and income taxes__._. 1,161,802 -------- 

OE SEE LEE OE TOLLE Sg NE NCEA EY $3,629,472 $4,076,166 
Other income: Dividend from affiliated selling ; 

company, $10,200; miscellaneous, $1,658----- 11,858 63 ,843 





ON ac ue nw ieee 3,641,330 $4,140,009 
uct. ° 42,582 69,750 





Net prottt for the yeer......~<.<--<<<<<-<secs $3,598,748 $4,070,259 
%)s 778 











Preferred dividends paid._._..........-.------- (8 : ’ 
Common dividends paid ($214)_--------------- Seo t cagcuwe« 
Balance, surplus for year__......------------ $2,173,748 $4,012,481 
es (ee ann weweanama See Aa eee w ee 
ETN NET Ea VAP Te SAE aS, ee Ae ae $2,415,963 $4,012,481 
Applicable to operations of predecessor company.. -------- $3,770,266 
Total surplus as per balance sheet below- -- --- $2,415,963 $242,215 





a Includes operations of predecessor co. 
from Dec. 6 to Dec. 31 1916. 


BALANCE SHEET DEC. 31. 


b At the rate of 8% per annum 














1917. 1916. 1917. 1916. 
Assets $ $ | Liabilities— $ $ 
Plant site, bidgs., 8% cum. convert. 
machinery, &¢c_x5,425,087 4,437,055 pref. stock - - - -- 10,000,000 10,000,000 
Patents, trade- Com. stock (250,- 
marks, &c__-__- 6,351 6,351| 000 shares of no 
Invest. in affiliated par value, but of 
selling co.__.-- 0,000 40,000; the declared val. 
Bond redemp. fund -------- 1,287,500| of $5 per share)_ 1,250,000 1,250,000 
Finished veh'l’s,&e 3,800,168 | Capital surplus... 4,081,412 4,081,596 
Work in process_. 4,108,531) 9,680,057 | Bonded debt-.--- = ___---- 1,250,000 
Raw mat’! & supp. 6,929,087 | Beek toane...... 45300000 <.cccnus 
Notes & accts. rec. 3,665,633 1,450,929 | Bank loans sec. by 
Misc. inv. & depos. 86 463 43,322; dep.of Lib. bds. 641,533 ------- 
Cash __ Eat ate 1,192,697 1,463,677 | Accounts payable. 1,914,402 1,422,585 
Liberty bonds.... 634,991 # ------- | Customers’ depos - 119,800 124,994 
Deferred charges- 4” eee |Accr. excess war 
| prof. &inc. taxes 1,161,802 --.----- 
Accrued bond int. -—-__---- 37,500 
|Surplus (see table 
| S00V8) 222 -ccux 2,415,963 242,215 
ee eee 26,084,913 18,408,890| Total _.__...--- 26, 84,913 18,408,890 





x After deducting in 1917 $1,720,576 reserve for depr’n.—V. 106, p.2403. 
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Kelsey Wheel Co., Inc., (Incl. Subsid’y Cos.), Detroit. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. John Kelsey, Detroit, Mar. 13, wrote in substance: 


Our net increase over 1916 was 38% in sales. For the year 1918 we have 
sold approximately 80% of our entire output and consequently this year 
should show a very satisfactory result. 


CONSOLIDATED RESULTS FOR YEARS ee Se DEC. 31. 








917. 1916. 

Sales less returns, allowances, &c_____________- $11, 1321 356 $8,178,921 
Mfg. cost of sales, administrative, &c., expenses. 9,647,738 7,267,619 

OO Te $1,673,618 $911,303 
Add—HMiscellaneous income---_._-.--.....____- 49,246 196,299 

cn NO ee $1,722,864 $1,107,602 
Amount reserved for depreciation_____.__.____-_ $342,963 $219,932 
Provision for Federal excess profits and income 

taxes and business profits war taxes__________ 396. 208 ele aada 


Interest on borrowed money-------.-...-.----- 
Proferred diviaenas pels. ................-..< (7% 2210, 000 qd 14) 32. 300 
Dividends paid on stocks of constituent companies 











REE G0 DERE OUNEE ccna dnenseecbeucenec  «<ssce 123,719 
Organization expenses ae $32,724; appraisal 
ee a. ee ee 28,001 
Balanced, srpis Tor FOR. 6. ecu es $830,255 $654,420 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1917. 1916. | 1917. 1916. 
Assets— $ $ qptabtlities— $s $ 
Property acet. &¢.a2,519,507 2,041,339 7% cum. pref. stk. 3,000,000 3,000,000 
Trade-names, good- ;|Common stock-__10,000,000 10,000,000 
i” Sa 10,000,000 10,000,000} Notes payable 
Inventories ___-_- 2,212,840 1,788,073) |} (bank loans) _-- 290,000 484,000 
Notes & accts. rec. 932,509 833.765 | Accounts payable 
Liberty bonds_.__._ 663,347 —--.-.-- (trade creditors) 788,315 361,111 
Victory bonds__-_- Dn Ce | Sundry creditors & 
Deferred assets,&c. 59,929 168,594} accrued liabil’s_ 234,383 407,144 
SS 333,830 74,903 | Prov. for war tax. 326,587 # ----.-- 
(Sarees .-....... 1,484,675 654,420 
i gc ete i ees 16,123,960 14,906,674| Total ________- 16,123,960 14,906,674 


a Includes land, buildings, machinery, equip ment, comprising manu- 
facturing anges at Detroit, Memphis (Tenn.) ond Windsor (Ont.), valued 
at cost, reserve for ‘depreciation aggregating $1,058,814 in 1917. 
b After “deducting $17,220 unpaid installments not due and $32,483 pay- 
ments by employees. c After deducting $18,000 unpaid installments not 
due.—V. 106, p. 1234, “504. 


Oklahoma Producing & Refining Co. (of Del.), N. Y. 


(Report for Fiscal Year ending Dec. 31 1917.) 
Earnings for calendar year 1917, including sub. - ggg cos... $2,982,710 


Dividends on stock of Union des Petroles d’Oklahoma_-__-_-____ 263.781 
Total income for year ending Dec. 31 1917____--__--_-_-__--- $3,246,491 
Deduct—Depreciation, $966,481; depletion, "$531. 557; total___$1,488,038 
War excess profits and I 319,025 
Ne eater of earns. of sub. cos. applicable to stock not owned. 355,583 
EE RE Se ee 677,745 
Petance. ourptes. for the calendar year 1917___-__________- $406,101 
Aug. 19 the company purc stock of the Union des Pertoles 


d’Ollehene at a cost of $4,727,311. The proportion of the earnings 
applicable to stock owned by the Oklahoma Prod. & Ref. Co. has not been 
taken into the profit and loss account; credit has only been taken for the 
dividends received, amounting to, as ‘above stattd, $263.781. 


BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 











1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $s 
Oper’g properties, Capital stock _... 9,570,440 5,000,000 
pipe lines, &c_*11,827,326 4,154,792) Cap. stock of sub. 
Osage-Hominy Oil cos. with public 
OS ae 3,187,500 at book value__ 298,322 2,737 
Union des Petroles Prem. on capital 
d’Okla. stock__ 4,727, mas ceiihak’aeiaoian stock issued, less 
Misc. investments 11,454 6,723 underwr. comm. 3,714,813 1,097,549 
Oil, materials, &c_ 699, "315 212,369 | Bills payable_____ 3,365,000 2,500,000 
> tates CR ae 433.765 1,089,989 | Accounts payable. 297,791 158,628 
Ace’ts receivable... 398,211 252,234/|Prov'n for excess 
Deferred charges- 25,287 6,485 prot., &e., taxes 319,025 -.....-.- 
ae 557,278 151,178 
TA hii nees 18,122,668 8,910,092 eee 18,122,668 8,910,092 
* Includes in 1917 operated properties. $11,174,148; undeveloped lands 
and leases, $250,399, and pipe lines, buildings, machinery, tank cars, &c., 
$1, gas. 318; total, $43 006,086. less $1,081,539 reserve for depreciation. 
. 106, D. 826, 302. 


United Alloy Steel Corporation, Canton, O. 
(Report for Fiscal Year ending Dec. 31 1917.) 
RESULTS FOR CAL. YEAR 1917 AND FROM OCT. 25 1916 TO DEC. 31°16 


Year’17. Period ’'16. Year’17. Period ’16. 

Manufact’g profits.$6,505,266 $729,438 | Depreciation - $516,296 27,083 
Other income_ ---- 104,943 38,121 | Reserv’d for Federal 
——_- —— income & excess 

EEE $6,610,209 $767,559 prof. taxes (est.). 1,500,000 Pace & 

| Dividends paid... 2,050,000 500,000 

Profit sharing, Red Rate per cent_- ($4) ($1) 

ee $207, 842 $65 -* oT —— SO 

Int., discount, &c_ 7,580 Balance, surplus__$2,328,490 $173,904 


Initial dividend of $1 per ame "was paid Jan. 10 1917; April, July and 
Oct., $1; Jan. 1918, $1. 


BALANCE SHEET DEC. 31. 
Assets— 1917. 


1916. 
Real estate, buildings, machinery, equipment, &c_$14,614,650 


$8,269,966 














Cash on hand and on de — ae 1,163,756 3,186,402 
Bills receivable, miscellaneous, $2,: ; accounts 

receivable (customers accounts), $3,036,339_.__. 3,038,597 1,806,882 
Inventories—raw in process and finished material 

Oa ST aa a a ae eS Reet ae AE 6,572,070 2,356,277 
Trustee of employees’ stock, $937,043; personal 

ge Se Eo ae ee SOO S46 0s awe 
Investments—U nited Furnace Co., representing 

50% of the stock, excl. of directors’ qualifying 

shares, $1,499,700; stocks & bonds, $167,800__ 1,667,500 1,509,438 
Deferred— Prepaid MUN. VC cchabcucéeconeswen 67 ,403 67,727 

a ala cea an tamil ey lc las cs i eb $28,073,220 $17,196,692 

Liabilities— 1917. 1916. 
Capital stock— Declared capital in accordance with 

stock corp. law of N. Y., represented by an 

auth. issue of 525 5,000 shares, all outstanding__ $2,625,000 $2,625,000 
Notes payable, $514,603; accounts payable, $1,- 

916,203; total ee Sea OE eS ae 2,430,806 2,148,660 
Personal and miscellaneous, $17,975; deferred pay- 

ment on Liberty bonds, $58,000_____-.-_----- / 8S Te ree 
Dividend, 4th quarter, payable Jan. 20 1918___-_- Sane  ° zee 
Accrued accounts—Local taxes, $9,301; reserve 

for Federal income, war and excess profits tax, 

(est.), $1,500,000; health & accid. res.,$20,142.._ 1,529,442 86,280 
Reserves—for repairs and renewals____...-.----- a 602 56,832 
oe ee Sa a20, 395 12,279,920 

Re Se en re en ee ee ee ee ee $28,073,220 $17,196,692 


a Includes $2,328,490 net profit for year 1917 after paying $2,050,000 
cash dividends and providing as a reserve $1,500,000 for Federal taxes. 
—V. 106, p. 1371, 1143. 








Standard Oil Cloth Co. and Meritas Mills(of Ohio), N.Y. 
(Report for Fiscal Year ending Dec. 31 1917.) 


COMBINED RESULTS FOR CALENDAR YEAR 1917. 
(Including Standard Oil Cloth Co. and Meritas Mills.) 





a A a eres pee $10,901,550 | Gross income_______._____- $1,300,070 
ee ears. 9,019,222|Cash discount reserve and 
———_—__—_ Meee Onarees. ..2.2.- . 2. $428,717 
Gross earnings.........-- $1,882,328 | Dividends paid and de- 
General expense____._.___- 613,285 ee re Soa ea 526,399 
—_—————_| Transferred to reserves_____ 291,560 
Net earnings............ $1,269,043 
Other income... ........_.-- 31,027 
co a ee $1,300,070 Balance, surplus_-_-_...-- $53,394 





The net sales for the calendar year 1916 a ore $9,236,583, and the 
balance, after all charges and dividends, Ser 01 ,0 


COMBINED BALANCE SHEET DECEMBER 31. 
(Including Standard Oil Cloth Co. and Meritas Mills.) 








1917. 1916. 1917. 1916. 

Assets— $ | Liabilities— $ 3 
Land, bidgs., &c- . ee 7,709,982 | Pref. “‘A’’ stock.. 2,970,700 3,000,000 
Furniture, &e- 19,930 15,040| Pref. “B’’ stock.. 3,000,000 2,000,000 
nk eee 500,885 153,708 | Common stock... 3,000,000 2,000,000 
Receivables _- - - _- 917,100 709,869 | lst Mtge. bonds— 
Inventories(at cost)5,163,812 3,299,602 Meritas Mills. 940,000 1,000,000 
Development—de- Notes payable____ 2,840,000 900,000 

sign & publicity 62,998 71,353 | Accts. pay &acer’'d 198,404 193,267 
Unearned insur., | Deferred a ee 223,472 

taxes & interest_ 100,903 79,424} Deprec’n reserve. 660,064\ 892,877 
Cash forconstruc- Other reserves_... 681,332/ 

ag eee 210,932 | Surplus ______- _.a1,137,618 1,040,294 

TO sccb dew 15,428,118 Erte WOT xn naan ed 15,428,118 12,249,910 


a After adding $43,930 reserve adjustments.—V. 106, p. 1236, 714. 


Porto Rican-American Tobacco Co. of New Jersey. 
(Annual Report—For Fiscal Year ending Dec. 31 1917.) 


Treasurer A. H. Noble, Mar. 14, wrote in substance: 


There has been no change in the capital stock during the year, the amount 
now outstanding bein 3,632,750. 

Our business has suffered very materially pam ny, J the year from strikes 
that prevailed in Porto Rico, resulting in practically no production in our 
factories for more than three months. inal agreement was reached 
with the labor organizations at the end of the year, and operations have 
since been conducted at full capacity. 

The net earnings for the year, after ee all charges and ae 
of operations, were $450,851, and after ad rj ividends from the Indus- 
trial Co. of Porto Rico and Porto Rican Tobacco Co., $60, 1p. the 
net income, applicable to surplus and dividends was $511,331 During 
the year two quarterly dividends of 4% each were paid in cash amounting 
to $290,620, and two quarterly dividends of 4% each in scrip, $290,620. 


INCOME ACCOUNT. 





12 Mos. to 6 Mos. to P Mos 
r 31°17. Dec. 31°16. June 30° 16. 
ee eee eee CE RERe Pe eae! Not reported $3,972,912 $5,705,129 
Net earnings (after providing for ob- 
solete machinery, &c.)____------- $450,851 $221,176 $536, 236 
Dividends from other companies- - -_- 60,480 109,740 30,5 
Interest on loans, deposits, &c_.---.  ------ 26,42 48, ros 
pS eR ee a erm re 144,649 198,809 
Total net income._.___......--.-- $511,331 $501,994 $814,190 
U.S. Government corporation tax... —-_ -__. $11,734 x 
eS eo ee *(16%)581, am0C ane '212 (16)528450 
DE DED cccsawnanneewone , waceeein 0)330,260  # £=...... 





Balance, surplus or deficit. ...---- def.$69 ,909 def.$104,212 sur.$278,529 


* Includes two quarterly stvidents of 4% paid in scrip and two quar- 
terly dividends of 4% paid in cash 


BALANCE SHEET DEC. 31. 














1917. 1916. 1917. 1916. 

Assets— $ 3 Liabilities— $ $ 
Real est., bldgs, &c.\1,424,009 {857,484/ Capital stock___-__- 3,632,750 3,632,750 
Mach., fixtures, &e. | Loft " eee 290,690 90 
Good-will, &c_----- 206,600 161,600) Bills and accounts 
Mfd. stk., sup., &c. \4, 280,498{ 533,123 payable __.._.... 2,334,436 348,236 
Leaf stock... -_-- (1,511,280 | Provisions for com., 
P.R. Leaf Tob. C o- 765,969 689,388 obsolete mach'y 
Stock in other cos_. 271,653 365,654 and other funds... 446,693 428,175 
0 REE ES ERE FORE 327.779 201,198 | Surplus ........... 1,603,147 1,673,055 
Bills & accts. receiv_1,031,208 1,545,268 

IN ccc ticnceipsemenil 8,307,716 6,082, 306 | ZOU ccccdtwesiud 8,307,716 6,082,306 


—V. 106, p. 1132, 826. 


Diamond Match Company. 
(Report for or Year “oe Dec. 31 ean’ 


917. 916. 915. 914. 
Net profits, all sources_. $5, 1684. 925 $2, 25, 806 $2, Bat, ses $1, ‘S72. 165 


























Deprecia’n, repairs, &c-_ 440 252,944 £ 9,931 
Res've against inventory 1.700" 600 192,350 Su8,e0e 2 28=©=— ono 
U. 8S. Gov't taxes__.-.-- at 6S 06060 eee | ee 
Reserve against cost of 

Se ee ll mais nes oe 
Reserve to protect stocks : 

against price decline__. $$ ------ 200-00) 8 8§=—siésCm ws’ 5 ” “OS Bee 

Net earnings__..---- $2,405,387 $2,780,121 $1,605,009 $1,542,234 
Profit from sale of Bry- 

ant & May, Ltd., ord. 

ee Saas 06060laneene . mamma ae 

I $2,684,862 $2,780,121 $1, ons. 009 $1,542/234 
Approp. for GEM. FESEVE ewe ee wens $250,000 $250,000 
Depreciation reserve- $180,000 $150,000 150 ,000 150,000 
SVIEGEGE nw ccnccccx (9%)1,526,859(7 %)1314795(7)1, 130, ‘599 (7)1,126,342 

RN a eB $978,003 $1, th o: 326 $74,410 $15,892 
Previous surplus-_-.----- 520,056 454,730 880,320 864,428 

ee pee 1,498,059 $1,770,056 $954,730 $880,320 
Patents, &c., written off 749.999 1,250,000 SOEfee 0  weeae 

Surplus Dec. 31----- $748,060 $520,056 $454,730 $880,320 

BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 

Asseats— 3 $ Liabilities— $ 
wenntes. M6... 5,859,686 4,345,228 | Capital stock__..16,965,100 16,965,100 
Pine lands, &e___. 2,668,769 2,526,615) Acc’ts payable_.. 487,275 232,992 
Pat'ts, rights, &c- 1 750,000! Pay-rolls _______- 63,628 54,037 
Foreign,&c.,invest. 691,516 936,811 | Taxes acer’d (est.) 1,214,332 95,828 
Def. chgs. to oper- 132,959 46,529 | Reserves ________ 2,120,406 465,965 
Inventory __----- 9,202,944 4,808,312 Surplus & profits. 748,060 520,056 
Notes & accts. rec. 

leas reserve_... 1,908,158 2,234,651 | 
9 a ee 1,135,668 2,685,832 | 

iii eine an) 21,598,802 18,333,978| Total .._.._..- 21,598,802 18,333,978 


—V. 106, p. 1129, 604. 





1460 


THE CHRONICLE 


[Vou. 106. 








Electric Storage Battery Co., Philadelphia. 
(Statement for Fiscal Year ending Dec. 31 1917.) 




















1917. 1916. 1915. 1914. 
Sales, less mfg. cost, &c_ $3,140,560 $2,069,978 $1,770,188 $1,395,793 
Operating expenses, &c~ 919,947 751,182 581,570 547,165 
Net earnings_...---- $2,220,613 $1 318,796 $1 183,618 $848,628 
Other income......-..- 257,269 263,257 172,130 254,610 
Total net income__.. $2,477,883 $1,582,053 $1,360,748 $1,103,238 
Res. for 1917 Fed. taxes 450,000 asenhe swe ~ensem 
Dividends (4%) ------- 649,967 649 ,964 649,964 649 ,964 
Balance, surplus ----- $1,377,916 $932,089 $710,784 $453 ,274 
CONDENSED BALANCE SHEET DEC. 31. 
1917. 1916. i 1916. 
Assets— $s bs Liabilities— s $s 
Plant investment. 3,762,517 2,676,688! x Capital stock___16,249,425 16,249,425 
Stocks and bonds. 1.024,636 1,658,955 Accounts payable- 819,785 486,139 
U.S. Govt.securs. 990,000 Sundry liabilities_ 173,949 52,213 
Patents, trade- | Notes payable, 1-2 
marks, &¢_.____11,000,009 11,000,000 | 6% year notes. 2,000,000 300,000 
ee Nf 364,697 319,307 | Deprec’n reserve__ 1,086,565 1,015,423 
Accts. receivable. 2,517,287 1,974,415) Res. for unfinished 
Notes receivable_ - 121,032 2,109 contr. & contin_ 333,614 216,367 
Inventory acc’ts 4,928,760 3,020,441 | Res. for Fed.taxes. 450,000 —_______- 
Advanced rentals. -__---- 13,662 
Surplus _____._.-y3,594,592 2,318,686 
.. ae 24,707,929 20,651,915 co eo 24,707,929 20,651,915 


x Includes common stock, $17,880,500, and pref. stock, $119,500; total, 
$18,000,000, less stock held in treasury, $1,750,575; balance, as above, 
$16,249,425. y After deducting $102,009 adjustments of accounts and 
all items not incident to the current year.—V. 106, p. 1233, 926. 


Interstate Iron & Steel Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1917.) 


PresidentZS. J. Llewellyn says in substance: 


This, the first year of our enlarged activities, has been profitable and 
satisfactory. Our new open-hearth steel capacity was put into operation 
in July and August and has been doing soon work since that time. After 
payment of all eet ps expenses, taxes and fixed charges, and after ample 
provision for depreciation, preferred stock dividends and preferred stock 
sinking fund requirements, the net earnings were equal to 24.7% upon the 
outstanding common stock. 

In normal! times, therefore, a substantia] dividend upon the common 
stock would be justified. However, in view of the extremely unsettled 
financial conditions and the many unknown factors in the business situa- 
tion throughout the world, your directors believe that it is to the best in- 
terests of the stockholders to conserve our cash resources so as to adequately 
meet any unforeseen demands, rather than to pay a dividend at this time. 

World conditions are such that it is difficult or impossible to make any 

redictions as to the future of this business. So much depends upon 

jovernmental activities and regulations, that ordinary principles of busi- 
ness do not apply. We are going ahead with full confidence that we can 
master the problems and difficulties that may appear and hope to make a 
satisfactory snowes- 

The surplus net income after taxes, &c.,for the calendar year 1917 was 
$1,050,687, and after deducting $61,659 pref. dividends paid, the balance 
carried «aot $989,028. (See bond offering, &c., V. 104, p. 168, 867.) 
—V. 106, p. § 


BALANCE SHEET DEC. 31 1917 (TOTAL EACH SIDE $9,885,999). 
Assets ($9,885,999)— 


Land, buildings, plant, machinery, good-will, &c_________-_-- a$5,795,938 
Materials, supplies, finished product, &c__..._...-.--------.- 1,813,608 
Accounts and bills receivable, less reserve__._....-.---------- 1,082,404 
ee ee en. ni cc wwdwe ne mmennmh cmmene 475,000 
Re ell UR UO ee | eee ens 500,000 
i a oh ket di ror he a insane dees este anew 210,4¢ 

i a a ae a i ni Gah teens Oo ma Stew eee a wae 8,617 

Liabilities ($9,885,999)— 

7% cum. pref. stock [auth. $3,000,000, issued $1,000,000]_--__-- \b$866,600 
Common stock authorized and issued______._.-.----------- 4,000,000 
First mortgage 6% serial sinking fund bonds__________.----- 2,189,000 
Accounts payable and pay-rolls accrued____..._.--..------- 402,487 
Reserve for accident Mability.......................-----.- 25,343 
General taxes and interest accrued____._.-.___------------ 48,140 
Provision for Federal income,and war excess profits tax_______-_ 700,000 
i a a RETR Np A a A Re a RG eee c502,662 
EES Se EE RR SAS I ee RES a a ee ene 1,151,767 


a After deducting $523,978 depreciation reserve and $44,450 proportion 
of abnormal cost of construction during 1917 written off. b After deduct- 
ing $133,400 pref. stock held in treasury. c Includes reserves for relining 
open hearth furnaces, $24,505; for special inventory reserve, $128,157; 
- . ees mamas fund, $50,000, and for contingencies,,$300,000.— 

. » Dp. 1039. 


By-Products Coke Corporation, Syracuse, N. Y. 


(12th Annual Report—Year ending Dec. 3191917.) 
INCOME ACCOUNT FOR CALENDAR YEARS, 








1917. 1916. 1915. _ 1914, 
Total earns. from oper_. $3,373,90 $2,433,345 $768,544 $472,480 
Earns. from investments 41,356 40,000 12,180 & 36,863 
Total earnings --_---_- $3,415,260 $2,473,345 $780,724 $509,343 
Expenses, &c .....~<-.-- 80,965 $67,966 $69,582 $68,467 
Bond, &c., interest---- 244,512 185,736 103,157 108,399 
Depreciation, &c___-_-- 699,304 452,517 298,023 153,758 
Reserve for war taxes_-_ NE ee 
DONE OOS oc cecunwew 755,732 392,648 267 ,263 155,864 
Sn 8 & 4stock (74%) (6%) (4%) 
Balance for year----- $734,746 $1,374,479 $42,699 $22,856 


The item of dividends, $755,732, charged against the earnings of 1917 
below includes: May 1917, 144% and 1 extra; Aug., 1% and 1 extra; Nov., 
1% and an extra 2% in stock; Feb. 15 1918, 14% in cash and 2 in stock, 
in all 8% in cash and 4% in stock.] 

{Compare offering of new stock among news items on a subsequent page. 


BALANCE SHEET DEC. 31. 








1917. 1916. 1917. 1916. 

Assets— $ Liabtlittes— $ 
Plant accounts... 8,727,010 6,247,742)|Capital stock_... 6,629,200 5,235,300 
Real estate___--_- 929,209 630,704 | Stock scrip__.-.-- 41,498 212,750 
Invest. in oth.cos. 938,857 743,837 | Bonds........-.-- *3,135,000 3,190,000 
Sinking fund----_- 561,043 463,834 | Pur. money notes. 1,700,000 —_____~_ 
Sl 1,174,439 531,370 | Bills payable_- -_- 1,218,167 400 ,000 
Mat’! & supplies_. 2,910,725 1,759,100} Accrued bond int- 60,392 91,802 
Acc’ts receivable_. 2,198,962 1,565,237 | Wages ___._-_--- 138,637 63,601 
Miscellaneous_... 183,257 44,821 | Miscellaneous_... 182,210 161,108 

Liberty bonds- --_- eee 8 Howe Res’ve for income 

& excess prof.tax 900,000 -—--____- 
Accounts payable. 1,161,744 827,435 
Undivided earns. .x2,604,154 1,804,651 
0 a ae 17,771,002 11,986,646 ee 17,771,002 11,986,646 








* Includes By-Products Coke Corp. bonds, $2,000,000, and Federa 
Furnace Co. bonds, $1,135,000. 
$1 50 per share and $2 in stock paid Feb. 15 1918, ager 
This amount is included in table above under item o 
totaling $755,732. [Ed.}—V. 106, p. 717, 399. 


x Before deducting regular dividend o 
ating $232,456 
dividends for 1917" 





American Graphophone Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 
Pres. Francis 8S. Whitten, Feb. 18 1918, wrote in substance: 


Your company was operated on an extensive scale during the year, 
the gross sales showing a handsome increase over 1916. The East Plant 
has been completed and the West Plant has been well maintained and 
much improved, while the organization has been built up and strengthened 
at many points. 

The year has been one of great inconvenience of operation, due to frequent 
embargoes on transportation, difficulty in obtaining fuel and raw materials, 
the lack of efficient labor, transportation difficulties and the necessity for 
carrying extraordinarily heavy supplies of finished product and raw. 

While a 10% advance in the price of Grafonolas was made in Oct. 1917, 
the advance was not adequate as compared with rising costs and increased 
taxes; the intense competition in the industry, however, has made it im- 
possible to advance the price of the finished product sufficient to offset 
the increased costs of operating expenses, raw materials and taxes. 

Notwithstanding the rising cost of fuel, labor and raw materials (in 
many cases 200% to 400%), economies aggregating hundreds of thousands 
< dollars have been put into operation which have somewhat offset these 
advances. 

Heavy taxes, consisting of 3% on gross sales, have been levied by the 
national Government on your company and have been paid. These taxes 
are a direct tax on capita] and in no sense a tax on income. 

{An additional $2,558,895 common stock was offered to common and pref. 
shareholders at par early in 1917 and was all subscribed for, making $5,186,- 
685 outstanding after April 16 1917.—V. 104, p. 1146, 1389. 

In regard to the plan now operative for change in name to the Columbia 
Graphophone Mfg. Co. in connection with the recapitalization of the 
enterprise, see V. 106, p. 1128, 1037. 











INCOME ACCOUNT FOR CALENDAR YEAR. 

: ; x1917. 1916. 1915. 1914. 
Net earnings, all sources $1,722,772 $2,176,475 $1,988,401 $637 ,036 
Int.on fund.& float.debt $417,944 $272,876 $125,744 $125,374 
Gen’l invent. reserve... -- -_-- UE eS eee ree 
Depreciation _....._--- 330,659 330,000 491,854 161,330 
Other reserves, &c____- y339,974 ee smth serail 
Preferred dividend (7%) 175,000 161,045 150,169 146,764 
Common dividend (7%) 2318,164 183,946 BOO UeEO.  .. emueess 

| $1,581,741 $1,147,867 $951,713 $433,468 
Surplus for year______-_ $141,031 $1,028,608 $1,036,688 $203,568 
Surplus & reserve accts. 
beginning of year____ 2,047,147 1,590,351 1,070,156 866,588 
aa ae ees $2,188,178 $2,618,959 $2,106,844 $1,070,156 
Charged off, patents,&ce.  - -____ 571,812 Caee 8 80 aoe 
Total surplus Dec. 31 $2,188,178 $2,047,147 $1,590,351 $1,070,156 


x The statement in 1917 does not include any profits of the London com- 
pany which were included in 1916 to the extent of $51,000. The statement 
for the full year for the London company is not yet finally completed, 
but the earnings for 1917 will probably equal if they do not exceed the 
earnings for 1917. y Includes reserve for bad accounts and notes receivable 
written off, $111,779 and other charges, $228,195. z Includes 14% 
on the $2,627,790 common stock and 54% on the $5,186,685 common 


stock. 
BALANCE SHEET DEC. 31. 
1917. 1916. | 1917. 1916. 

Assets— $ $ | LAabilities— > 3 
Patents ,franchises, |Common stock... 5,186,685 2,627,790 

good-will, &e__- 1,000,000 1,000,000) Preferred stock___ 2,500,000 2,500.00» 
Real est., bidgs., Mtge. bds.1910-30 1,936,800 1,936,800 

&c., less deprec’n 4,295,931 4,114,165|6% serial notes__._ 2,500,000 2,500,000 


Invest.inaffl.cos. 686,635 
Inventories ______ *7,874,521 
Accts. & notes rec. 


Current accts., ac- 
er’d int. & taxes 
& notes payable 4,768,765 


*5,389,740 
3,139,235 











less reserve____ 3,726,321 3,466,812|Surplus & reserve 
eee 1,377 ,965 664,011 accounts .....- 2,188,178 2,047,147 
Deferred assets___ 119,055 116,244 

| 19,080,428 14,750,972 (ee 19,080,428 14,750,972 


* Includes at cost raw materials, goods in process and finished goods, 
$2,835,568.—V. 106, p. 1128, 1037. 


ALLOCATION OF FOREIGN DIVIDENDS. 





The following telegram from the Internal Revenue Com- 
missioner in regard to allocation of 1917 dividendsof foreign 
corporations, was received too late for publication in last 
week’s ‘‘Chronicle’’: 

Dividends paid by foreign corporation to citizens or residents United 
States may be allocated in accordance with Treasury decisions 2659 and 
2678. Where foreign corporates has earning~ from sources within, United 
States, foreign dividends hands of stockholders who are citizens or resi- 
dents of United States [are] subject to additional tax to the extent that 
ftpel dividend represents earnings from sources within United States, and 
{the} remainder [of the] dividend [is] subject to both normal! and additional 
tax. If foreign corporation has no earnings from sources within United 
States, [the] entire dividend in hands of such shareholder [is] subject to 
both norma! and additional tax. Dividends of foreign corporations paid 
to individuals who are non-resident aliens in accordance with Treasury 
Decision 2242 [are] not subject to Federal income tax. (Compare_notice 
in last week’s issue, page 1342.) 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Atchison Topeka & Santa Fe RR.—Resignations.— 


Walker D. Hines (Chairman) and Carl R. Gray have resigned as direc- 
tors. Edward Chambers has resigned as Vice-President. Their successors 
have not yet been chosen.—V. 106, p. 817. 


Bangor (Me.) Ry. & Electric Co.—Consol. Earnings.— 





Calendar Years— 1917. 1916. 1917. 1916. 
Gross earnings----_--- $886,120 $829,988 | Interest, &c_____._...$228,442 $214,912 
Oper. exp. & taxes... 502,053 460,878 | Pref. divs. (7%)----- 105,000 105,000 
Net earnings_-_-_----- $384,067 $369,110 Bal. for com. divs._._.. $50,625 $49,198 


06, p. 497. 


Bay State Street Ry., Boston.—Fare Schedule.— 

Receiver Donham has filed with the P. 8. Commission a new schedule of 
fares and plans to put into effect April 26 a new mileage system, by which 
the city patrons will pay a fare of 6 cents within a new city zone, an area 
of about three miles in the middle of each city, and those riding beyond the 
city zone will pay 7% cents, or in tickets six for 45 cents. Those who ride 
still further in the country section will pay from 2 to 3 cents a mile, depend- 
ing upon the density of traffic. 

Snesciver Donham estimates that for 1918 additional revenue of $2,202,- 
767 is required to give a fair return, while for the year next ensuing incr 
fare schedules filed Oct. 9 1917 should yield, he believes, $575,000, and the 
aforesaid zone system for the coming year $1,300,000, making a total in- 
crease of $2,021,000.—V. 106, p. 1125, 1036. 


Capital Traction Co., Washington, D. C.—Zarnings.— 





Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings-_-_ $2,783,538 $2,289,251| Gross income_-___$1,266,471 $1,060,768 
Net earnings- ---- $1,250,209 $1,051,840| Int., taxes, &c_.. 469,941 424,592 
Other income__--- 16,262 8,928 | Dividends __-__-_ (64)750,000 (5)600,000 
Gross income__-__$1,266,471 $1,060,768 | Balance, surplus_. $46,530 $36,177 


—V. 106, p. 497. 
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Charleston & Western Carolina Ry.—New Treasurer.— 
John T. Reid has been elected Treasurer with office at Wilmington, N.C., 
succeeding J. F. Post.—V. 105, p. 2453. 4 


Chattanooga (Tenn.) Ry. & Light Co.—E£arnings*— 


Calendar Gross Oepr. Exp. Net Interest, Balance for 
Years— Earnings. & Tazes. Earnings. &e. Divs., &c. 
BE Bak me op tine $1,356,342 $1,138,903 $217,439 $359,785 def.$142,346 
BEE dake 1,235,623 823,444 412,178 356,324 sur. 55,855 


—V. 106, p. 497. 

Chicago Railways Co.—Earnings, Jan. 31 Years. 
Joint Account with the Ciiy. 
Int., 5% Balance 
on Invest't. Divisible. D Co., 45%. 
1917—-18-_---$6,839,556 34,418,135 $2,421,421 $1,331,782 $1,089,639 
1916-17__-- 7,536,983 4,319,783 3,217,200 1,447,740 

After adding (to the 45%, or the igo, se proportion, $1,089,639 in 
1917-18) $4,418,137 interst allowed on valuation of property and $146,584 
miscellaneous credits, total $5,654,359, and deducting interest, &c., de- 
ductions, excluding interest on income bonds amounting to $5,244,383. 
the net income is $409,976. Interest on adjustment and dividends on 
Series 1 participation certificates amounted to $352,600, including interest 
on adjustment bonds, $100,000, leaving a surplus for year $57,376. The 
total surplus Jan. 31 1918 was $511,143. 

Adjusiment Income Interest.— 

The directors have declared 4% (annual) interest on the $2,500,000 


Adjustment Income bonds for the year ended Jan. 31 1918, payabie May 
1.—V. 106, p. 601. 
RR. 


Chicago Rock Island & Pacific Govt. Operation.— 

The shareholders will vote May 2nd authorizing the signing of an agree- 
ment between the company and the Government for operation of the road 
under Federal control.—V. 106, p. 1036, 295. 


Cincinnati Dayton & Toledo Traction Co.—Plan of 
Reorganization.—The bondholders’ protective committee, 
J. M. Hutton, President, announces that they have pur- 
chased the property and have adopted a plan of reorgani- 
zation, as follows: 


A new corporation with $1,250,000 common stock will be formed to take 
over the property, and will issue $250,000 5% 10-year bonds on the line 
from Spring Grove Ave. to College Hill, with branch to Mt. Healthy; 
$500,000 like bonds on the Lindenwald power house and plant, and $250,000 
like bonds on the equity in the Hamilton city lines. 

All the above stock and bonds go to the committee as part payment for 
the property, but will be held to insure completion of the plan, which con- 
templates exchanging all the above bonds and all the $2,300,000 under- 
lying bonds for like amounts of an issue of $4,500,000 First & Refunding 
Consolidated Mtge. 5% 20-year bonds, secured by the entire property. 
Of the remaining bonds, $450,000 go to the committee to complete 
payment for the property and $750,000 will be reserved by the new com- 
pany for future improvements, &c. 

On the completion of the plan the committee will distribute among the 
depositing bondholders, after paying expenses and compensation as pro- 
vided in said agreement, the securities so received for the property or the 
proceeds thereof. 

Those not approving the above plan may withdraw their bonds, as pro- 
vided in the agreement, to and including April 11 1918.—V. 106, p. 295. 


Cleveland (Electric), Ry.—Fares Raised.— 

The Court of Appeals at Cleveland, Ohio, has reversed the decision of 
Judge Pearson in the Common Pleas Court, which granted the city_an 
injunction restraining the company from increasing fares on April 1. The 
railway company announces the new schedule of fare 4 cents cash, seven 
tickets for a quarter and 1 cent for a transfer with a rebate, will go into 
effect at once. The present fare is 4 cents cash, six tickets for 20 cents 
and 1 cent for a transfer without rebate.—V. 106, p. 1230, 929. 


Colorado Midland Ry.—Decree Value.— 

William L. Dayton, Special Master, by adv. dated April 1 1918, an- 
nounces that the amounts payable out of the proceeds of the foreclosure 
sale to the holders of the First Mtge. bonds and appurtenant coupons 
maturing Jan. 1 1913 and July 1 1913 having been determined, payment 
will be made at the office of Centra] Trust Co., New York City, on April 22 
1918, and thereafter by the Clerk of the U. 8S. District Court at Denver. 
The amount to be paid is not known in N. Y. City, but is supposed to be 
about $74 per $1,000 bond. Compare V. 104, p. 1701, 2010.—V.105,p.2455, 


Columbus (O.) Ry., Power & Light Co.—E£arnings.— 





Net (after 
Tazes). 





Of Which Soe 








Calendar Gross Net (after Interest, Pref. Divs. Paid— Bal. for 

Years— Earnings. Tazes). &c. Prior Pref. Series A. Com.,&c. 
1917 - -- $4,024,186 $1,080,257 $558,589 $520 $98,691 $209,155 $213,302 
1916___ 3,537,399 1,432,275 516,373 520 76,218 209,170 629,994 


—V. 106, p. 1344, 1036. 


Connecticut Company.—Sub. Co. Fare Increase.— 
See Hartford Street Ry. below.—V. 105, p. 2365. 


Cumberland County Power & Light Co.—FLarnings.— 








Cal. Years 197. 1916. 1917. 1916. 
Gross earnings. _.$3,081,927 $2,866,997 | Pref. divs. (6%)-- %$138,000 $138,000 
Net after taxes__. 1,027,881 1,091,510|Common divs . (3)81,000 (1)27,000 
Interest, &¢_-_-- 820,400 809 ,342 | Bal. for deprec’n_def.$11,519sur$116,168 


—V. 106, p. 503. 


Denver & Rio Grande RR.—Default.—The interest due 
April 1 on the Rio Grande Western $15,080,000 4% First 
Consol. Mtge. bonds of 1899 and on the Denver & Rio 
Grande $10,000,000 7% Adjustment Mtge. income bonds 
of 1912 has been deferred. It is understood that the default 


is merely temporary until arrangements have been made 
with the U. S. Government to advance funds under the con- 
tract shortly to be drawn. The judgment obtained by old 
Western Pacific bondholders tied up funds that might other- 
wise have been used.—V. 106, p. 1126, 1036. 


Detroit United Ry.—Definitive Notes.— 

The Guaranty Trust Co., N. Y., is now delivering the definitive 5-year 
7% coll. trust gold notes in exchange for the syndicate managers’ interim 
receipts.—V. 106, p. 1126, 929. 


East St. Louis & Suburban Co.—ELarnings.— 
Cal. Years— 1917. 1916. 1917 
Gross earnings___$3,692,471 $3,027,699 | Interest, &c : $755,382 $755,033 
Oper. exp. & taxes 2,481,519 1,820,774) Preferred divs_---(3)180,060 (3)180,000 
Net earnings $1,210,952 $1,206,925 Bal. fordepreec’n.. $245,570 $271,892 

—V. 106, p. 499. 


Georgia & Florida RR.—New Interests—Possible Re- 
organization.—J. F. Lewis, President of the Citizens Bank, 
Valdosta, Ga., writes the ‘‘Chronicle” as of Mar. 28 as follows: 


My brother, E. B. Lewis of Montezuma, Ga., and I have bought quite a 
large interest in the Georgia & Florida RR., having taken over the interest 
of the Baltimore Trust Co. and some other Baltimore interests. We have 
not made any definite plans as yet for the future. The road owes a great 
deal and it will probably be several weeks before we can complete our plans. 

We do not know, just at this time, whether we will reorganize it or not 
as it will take a great deal of money to do so and this the road hasn't got. 
We will probably determine more definite plans in the course of a month 
or so as to just what, if anything, will be done in financial reorganization. 
In the meantime, we are trying to increase the business of the road, using 
the utmost economy and trying in every way to increase its efficiency .— 
V. 106, p. 1344 


1916. 





Georgia Ry. &:Power Co., Atlanta.—Earnings.— 


Cal. Years— 1917. 1916. | 1917. 1916. 
Gross earnings_--_$7,807,039 $6,985,709 | Rental divs__..._. $801,168 $801,168 
Net (after taxes) $2,915,597 $3,076,929 | Miscell. charges. 161,688 123,270 
Other income... 189,271  120,359| 1st pref. divs. (6%) 120/000 4 
Gross income____$3,104,868 $3,197,288| do ace’t aceum. (4)S0,000 (3)60,000 
Bond, &c.,int__.__ 1,520,384 1,459,244/| Surplus ________-_ $419.626 $753,607 
—V. 106, p. 710. ¢ 


Grand Trunk Ry. of Canada.—Zarnings.— 

Press reports state that the gross earnings for the calendar year 1917 
were £10,725,500, contrasting with £9,819,700 in 1916 and £8,292,688 in 
1915; but that, owing to the increase in operating expenses, the net income 
was only £1,790,600, against £2,654,100 and £2,154,631, respectively, in 
the earlier years. Consequently, the surplus from the operations of 1917 
after deducting all charges, but with no allowance for dividends, was re- 
duced to £26,300, against £802,300 and £510,704, respectively, in 1916 and 
1915.—V. 106, p. 1344, 1230. 


Hartford Street Ry.—Siz-Cent Fare Sustained.— 

The Connecticut P. 8. Commission has announced a finding upholding 
the company’s six-cent fare and denying the petition of the city of Hart- 
ford for a reduction.—V. 81, p. 1043. 


Hudson & Manhattan RR.—Connection with Shipyards.— 


The Federal authorities, in order to avoid the necessity of providing 
homes for the numerous hands engaged in shipbuilding and munition 
jants on the Newark meadows, have under consideration plans for the 
uilding of a surface electric railway which would be virtually an extension 
of this company’s Hudson River Tubes, and thus permit through service 
to and from Manhattan and the district mentioned. The new road is 
rojected to extend from a point midway between the Hackensack and 
’assaic rivers to a point opposite the main gate of the Federal Shipbuilding 
Co. on Lincoln Highway and other plants in the adjacent neighborhood, 
such as Henry Ford Co., Foundation Co., New Jersey Zinc Co. and the 
proposed Niles-Bement-Pond Co. plant. The plans also include a further 
extension south by the Public Service Ry. to the yards of the Subma- 
rine Boat Corporation. 

It is said that the new line will, when completed, provide transportation 
facilities for about 50,000 workers. Running time from the yards to Cort- 
landt St., N. Y., is estimated at 16 minutes, and to 33d St. 26 minutes. 
No definite action has yet been taken declaring the plan operative.— 
V. 106, p. 929, 822. 


Illinois Central RR.— Dividend.— 
A quarterly dividend of 134% has been declared on the stock payable 
June 1 to holders of record, it is stated, as of May 3. A like amount was 


paid on Mar. 1 when the rate was increased from 144% quarterly.—V. 
106, p. 929. 





Inter-State Rys., Philadelphia.—Deferred Rental.— 
See United Power & Transportation Co. below.—V. 106, p. 1036, 924. 


Kansas City Ry. & Light Co.—Strike Off — 
The general sympathetic strike in Kansas City has been declared off 
on Apr. 3, strikers returning under unchanged conditions.—V. 103, p, 1118. 


Lehigh-Buffalo Terminal Ry.—Sale of Bonds.— 
See Lehigh Valley RR. under ‘‘Annual Reports’’ above.—V. 104, p. 1263. 


Lehigh Valley RR.—WNew Treasurer—Report.— 


E. C. Mann has been appointed Treasurer, succeeding C. J. Kulp, 
deceased.—V. 106, p. 1227, 607. ° a 


Lincoln (Neb.) Traction Co.—Suit Follows Omission of 
Feb. 1 1918 Dividend on Pref. Stock.— 


The dividend due Feb. 1 last on the $1,149,400 6% cumulative pref. 
stock remaining unpaid, certain of the holders of this issue have brought 
suit against the company, its officers and several of the common share- 
holders, demanding that they refund about $190,000 alleged to have been 
improperly diverted to dividends in 1916 and earlier on the common stock, 
and $140,000 claimed to have been spent in improvements. The defend- 
ants assert that the failure to pay dividends on pref. stock Feb. 1 1918 was 
due to the fact that the net earnings were not sufficient to justify such 
payment.—V. 97, p. 1898, 521. 


Maine Central RR.—Bonds—Annual Report.— 

The stockholders will vote April 17 on authorizing the directors to issue 
from time to time not exceeding $3,000,000 of First & Refunding Mort- 
gage gold bonds under provisions of Sec. 4 and [or] 5 of Article II of the 
First & Refunding Mtge., dated Dec. 1 1915, for the pu oses specified 
in either or both of said sections, and to designate the se al fetter or letters 
under which said bonds shall be issued, and fix the rate or rates of interest 
which they shall bear and the premium or premiums and time or times at 
which they shall be redeemable. 

See annual report under ‘‘Reports’’ above.—V. 106, p. 1344. 


Missouri Kansas & Texas Ry.—General Manager.— 


F. W. Taylor has been agpemiee General Manager, with office at Par- 
sons, Kan., succeeding H. F. Anderson.—V. 106, p. 1344, 822. 


Mohawk Valley Co.—Dividend Action Deferred.—Presi- 
dent Horace E. Andrews, in circular of Mar. 18, says: 


The net earnings of your subsidiary, the Rochester Ry. & Light Co., for 
the year ended Feb. 28 1918, were, with the exception of those for the 
year ended Feb. 28 1917, the largest in its history. That company has, 
owever, been greatly extending and modernizing its plants so as to increase 
its output of both gas and electricity to meet the constant growth of its 
business. Because of conditions due to the war, it has not heretofore been 
practicable to provide all the necessary moneys for these improvements by 
the sale of securities, and so the company has also used its surplus earn- 
ings, and proceeds of notes for this purpose. ‘This being the situation, the 
directors of that company thought it wise to defer, for the present, payment 
of dividends on the common stock. 

As your company needs the dividends which it receives from its holdings 
of Rochester Ry. & Light Co. common stock for the payment of its own 
dividends, the directors have taken like action and have deferred the declar- 
ation of a dividend on the Mohawk Valley Co. stock.—V. 106, p. 814. 


Morgan’s Louisiana & Texas RR.—Payment of Bonds.— 
The ‘Chronicle’ is officially advised that the $4,935,000 7% bonds 
due April 1 1918 will be paid off at_maturity on or after April 1 1918 a& 


office of Southern Pacific Co., N. Y. C., from cash onhand. No new 
securities, it is stated, will be issued.—-V. 103, p. 1210. 
Nashville (Tenn.) Ry. & Light Co.—Larnings.— 
Calendar Gross Net (after Interest, Pf. Divs. Bal. for 
Years— Earnings. Tazes). &e. (5%). Com., &e. 
Se $2,458,321 $868,903 $490,071 $125,000 $253,832 
1916 ao o°" 2,383,041 929,853 508,971 125,000 295,882 
e 5, p. 602. 


New York Central RR.—Additional Stock.— 

Following a decision of the Ohio Supreme Court denying an application 
of James Pollity and Clarence H. Venner, minority stockholders ,for an 
order preventing the proposed issue of capital stock, the Ohio P. U. Com- 
mission re-allowed the company’s application to issue $4,219,976 additional 


capital stock to reimburse the treasury for various purposes.—V. 106, p. 
1231, 607. 


New York State Rys.—Rochester Fare Decision.— 

Judge Cuthbert W. Pounds in the New York State Court of Appeals 
at Albany has handed down an opinion holding that the New York pS 8. 
Commission for the Second District cannot increase fares in Rochester 
on surface roads to 6 cents.—V. 106, p. 607, 499. oe 


Ocean Shore RR. (California).—Directors Not Liable.— 

The U. 8. Supreme Court on Mar. 25 upheld California decrees denying 
the right of bondholders to recover from the directors of the company, 
which had been declared insolvent.—V. 105, p. 2094. 
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Orleans-Kenner Electric Ry.—Reorganized.— 

This company’s property, sold at foreclosure (V. 106, p. 500, 86), has 
been transferred to the Orleans-Kenner Traction Co., the reorganized com- 
pany. Compare V. 106, p. 500, 86. 


Orleans-Kenner Traction Co.—Successor Co.— 
See Orleans-Kenner Electric Ry. above. 


Pacific Gas & Elec. Co., San Francisco.— Sale of Stock. 

The California RR. Commission has, changed its order authorizing the 
company to sell the 4,022 remaining unsold shares at $82 50. A total of 
25,000 shares had been authorized to be sold at 90.—V. 106, p. 925, 715. 


Pennsylvania RR.—Canal Co. Litigation Ended.— 


See Penna. Canal Co. under ‘‘Industrials’’ below.—V. 106, p. 1345, 
Pere Marquette Railway.—Larnings.— 
9 Mos. to 1917. 1916. | 1917. 1916. 
Dec. 31— $ $ | s 8 
Gross earnings. __18,252,648 17,356,691 |x Bond interest... 1,265,820 1,265,820 
Net earnings 5,551,200 5,393,194! Rents, &e - 1,225,158 1,297,046 
Other income 110,237 159,479 | Divs. of prior pref. 
Total income - - 5,661,436 5,552,673' stock ___..__-- 326,667  - 
Deduct—Taxes - 526,620 452,760 | Surplus __- 2,317,171 2,537,047 


x For the purpose of comparison the 1916 figures are stated on the basis 
of the interest charges of the new company.—V. 106, p. 601, 597. 


Philadelphia & Reading RR.—Fare Increase.— 

The I. 8. C. Commission has allowed increased fares between Philadelphia 
and New Jersey points, for 150 trip tickets on the Atlantic City branch. 
Points affected are Atlantic City, Cape May, Ocean City, Sea Island, 
Stone Harbor and Wildwood.—V. 106, p. 86. 


Pittsburgh Chartiers & Youghiogheny Ry.— 


J. J. Turner has been elected President to succeed J. M. Schoonmaker, 
E. B. Taylor has been made Vice-President, both with offices at Pitts- 


burgh, Pa.—V. 82, p. 1269. 


Portland (Ore.) Ry., Lt. & Power Co.—Annual Report. 


1917. 1916. | 1917. 1916. 
Gross earnings__-_$6,023,510 $5,483,110 Interest, &c ..--$2,152,052 $2,178,258 
Net after taxes__._ 2,446,917 2,444,856/| Balance, surplus__ $294,865 $266,598 
—V. 106, p. 1345, 1037. 


Portland (Me.) Terminal Co.—Guaranteed Notes.— 

The company has outstanding an issue of $750,000 One-year 5% guar- 
anteed notes due Sept. 15 1918—guaranteed principal and interest by 
the Maine Central RR. It is understood that the notes were recently 
offered by the Fidelity Trust Co. of Portland, Me. See Maine Central 
under ‘‘ Annual Reports ’’ above.—V. 95, p. 1404. 


Public Service Corp. of N. J.—Fares—Annual Report.— 

At a hearing in Trenton, N. J., on the cen oe Be application for a 7-cent 
fare, a 2-cent charge for transfers and a 1l-cent charge for a transfer upona 
transfer, Pres. T. N. McCarter expressed the opinion that a 6-cent fare 
would produce a 10% increase in revenue, or $1,850,000, and a 7-cent 
fare a 15% increase, or $2,800,600. <A 2-cent transfer charge was estimated 
to yield $850,000, making a total of $3,650,000. The revenue from the 
l-cent extra transfer charge, included above, was put at only $20,000 or 
$30, See annua: report in full on subsequent pages.—V. 106, p. 1345. 


Puget Sound Trac., Lt. & Pow. Co.—wNo Sub. Co. Sale. 
See Tacoma Ry. & Power Co. below.—V. 106, p. 1231, 930. 


uincy Omaha & Kansas City RR.—New Treasurer.— 
Charles D. Norton has been elected Treasurer, with office at New York, 
to succeed Samuel H. Miller, who continues as Secretary.—V. 75, p. 794. 


Rapid Transit in New York.—Operations, &c.— 

The New York P. S. Commission has announced that the new Culver 
rapid transit line in Brooklyn would be put into operation within three 
months and that bids would be opened on Apr. 15 for an extension of the 
line from Avenue X to Coney Island. 


Strike Situation—Bill for Completion of Lines.— 

Rapid transit construction in New York has been interfered with by 
strikes of laborers, a whole or partial strike being reported at six points. 

A bili enabling the Public Service Commission and the Board of Estimate 
to make arrangements with the contractors on the new subways so that the 
—_ re | the work may be ass , Was sent to Albany Apr. 3.—V. 106, 
D. » 1231. 


Reading Transit & Light Co.—Sub. Co. Bonds.— 
See Metropolitan Edison Co. under ‘‘Industrials’’ below.—V. 106, p. 297. 


Rio Grande Western Ry.—I/nterest Defaulted.— 
See Denver & Rio Grande RR. above.—V. 106, p. 608. 


San Fran.-Oakland Terminal Rys.—Sub. Co. Coupons. 

Coupons due Mar. 15 from the First Mtge. 6% gold bonds due Mar. 15 
1923 of the Twenty-third Ave. Electric Ry. are none paid upon presenta- 
tion to the National Park Bank, N. Y., or the Wells-Fargo-Nevada Na- 
tional Bank, San Francisco. 

A San Francisco paper quotes F.W. Frost, Secretary-Treasurer, as an- 
announcing that the company is paying the interest, due Jan. 18 1917, 
amounting to $79,425, on the Oakland Traction Co. General Consol. 
Mtge. 5% gold bonds, due 1935.—V. 106, p. 397. 


Selma (Ala.) Street & Suburban Ry.—Successor.— 

This company’s property, recently sold, has been transferred to the Selma 
Traction Co., a new organization, which will operate the property and, it 
is said, make certain improvements. J. D. Woodward, Warren, Pa., is 
President.—V. 106, p. 82¢ 


Selma (Ala.) Traction Co.—New Company.— 
See Selma Street & Suburban Ry. above. 


Southern Pacific Co.—Payment of Bonds.— 
See Morgan’s Louisiana & Texas RR. above. 


Government Control—New Director.— 
P?At the annual stockholders’ meeting on April 3 the directors were author- 
ized to execute the control agreement with the President of the United 
States. All the old directors also were re-elected. 
Horace Harding has succeeded Robert Goelet as member of the 
executive committee.—V. 106, p. 297. 


Springfield (Mass.) Street Ry.—Fare Zone System.— 

The Mass. P. 8. Commission has handed down a decision permitting the 
company to er on operation a zone system allowing for increases in fares. 
—V. 5, p. X 


Tacoma (Wash.) Ry. & Power Co.—No Sale.— 


Voters of Tacoma, Wash., have defeated a proposal that the city issue 
$5,000,000 in bonds for the purchase of the co's. property.—V. 106,p.930. 


Tennessee Central RR.—Nashville Station.— 

C. H. Markham, Regional Director of Railroads, has ordered the con- 
solidation of all the passenger and freight terminal facilities in Nashville, 
and accordingly this company will shortly use the union passenger station 
facilities of the Nashville Chattanooga & St. Louis Ry. and Louisville & 
Nashville RR. The Nashville Terminal Co. owns a bridge across the 
Cumberland River and 20.17 miles of track. Leased for 99 years to Tenn. 
Central RR.—V. 106, p. 1345. 


Tennessee Ry., Light & Power Co.—Combined Earns.— 


Cal. Years— 1917. 1916. | 1917. 1916. 
Gross earnings. --$5,258,659 $4,883,636 | Divs. on stocks of con- 
Net aft. taxes, &c_$1,798,923 $2,094,256) stit. cos. not owned_$108,235 $108,235 
Interest, &c__._.- 1,510,051 1,340,172 | Balance, surplus-_---- $180,637 $645,849 


—V. 104, p. 1894. 


Tennessee Railway.—Foreclosure.— 

This road, extending from Oneida to Rosedale, Tenn., 39 miles, was 
recently sold under foreclosure proceedings to J. N. Baker, trustee, for 
$425,000. It is said that H. §: 


Spencer, Vice-Pres. of Southern Ry., 





A. J. Hemphill, Chairman of the board of Guaranty Trust Co. of N. Y., 
— rn oe i act as reorganization managers whenever a plan is 
ready.—V. 97, p. 177. 


Third Avenue Ry., N. Y. City.— Valuation Fized.— 

At the hearing April 2 on the company’s application for authority to 
charge 2 cents for transfers, the following appraised value of the entire 
system, including the lines in Manhattan and the Bronx and Westchester 
County, was presented, having been made by E. J. Connette, President of 
the United Gas & Electric Engineering Corp., based on the average unit 
prices prevailing in the last 5, 8 and 10 years as to materials necessary in 
reproducing the system: 

Gross Property. Deductions. Net Value. 
5-years aver__ $66,449,051) Depreciation, obso-{$10,084.199 $56,364,852 
8-years aver__ 62,920,599; lesence and inade-; 9,454,856 53,465,703 

10-years aver__ 61,749,715) quacy 9,228,830 52,520,885 
—V. 106, p. 930, 823. 


Toledo St. Louis & Western RR.— Stockholders’ Suit.— 

In the stockholders’ suit involving the validity of the Collateral Trust 

bonds, Series ‘‘A’’ and ‘‘B,”’ evidence is still being taken, checking the re- 

organization. The company issued their bonds in ey when control- 

ling interest in the stock of the Chicago & Alton RR. was purchased from 

oa Island & Pacific (V. 85, p. 1647, V. 86, p. 1468).— 
- 105, p. , 


Toronto Ry.—Control.—Holdings of Pres. Mackenzie.— 

Regarding the report that he had been disposing of his stock holdings 
in the company, Pres. Sir William Mackenzie is quoted in an interview 
by the Canadian ‘Financial Post,’’ Toronto, in substance as follows: 

“TI am, and always have been, the biggest shareholder, or one of the 
biggest, of the company. My present holdings are 2,182 shares. I 
have not been selling recently. 

‘‘For 27 years, I have been at the head of this company. I have always 
worked for the interests of the shareholders, and I ask whether it would 
seemingly good policy to make a change when there is but three years for 
the franchise to continue. The interests of the shareholders are being well 

uarded and their ition is better than would appear on the surface. 
he proposition to Increase the board is an idea of Eastern shareholders. 

‘During the last five years there never was a chance for getting together 
with the city. But things are changing. It may come to a problem of 
finance. Already the city is facing a thirty-mill rate, and if capita] remains 
tight it may be in the interests of both the citizens and the shareholders 
to get together on this proposition. 

“The reduction in the dividend was necessary in order to secure the re- 
newal of the short-term notes which the company, owing to the conditions 
created by the war, has been compelled to float.’’—V. 106, p. 930, 608. 


Trenton Lakewood & Seacoast Ry.—No Receiver.— 
Vice-Chancellor Foster in the New Jersey courts has denied the applica- 
tion for a receiver for this company. Compare V. 106, p. 1345. 


Trenton & Mercer County Traction Co.—Rental.— 
See United Power & Transmission Co. below.—V. 106, p. 1345. 


Trinidad Electric Co.—Dividend Omitted.— 

An official circular, regarding the omission of the quarterly dividend 
due Apr. 10, says in substance: “‘In 1915 the directors passed the dividends 
and did not resume payment thereof until July 1917. By this time they 
had accumulated a sum of money enough, as they thought, to refit and 
enlarge the plant in Trinidad, and they recommenced the payment of the 
usual quarterly dividends in July 1917, believing that after the long stoppage 
thereof such a step would not have to be taken again. In 1917 the Govern- 
ment of Trinidad imposed a War Contribution Tax, which the company 
has been compelled to pay, amounting to $20,018. This has upset all our 
financial calculations. Your directors consider the tax a most inequitable 
one and are pressing the matter with all diligence.’’—V. 101, p. 1015. 


Union Pacific RR.—Former Secretary Dies.— 
Alexander Millar, for 45 years connected with the Union Pacific RR. Co., 
died on Mar. 31. Mr. Millar was Secretary of the company for 20 years 
rior to July 1917, when he retired owing to impaired health. Edwin M. 
<indler has been elected Asst. Sec.—V. 106, p. 1231, 1037. 


United Gas & Electric Corp.— Vice-President & Director. 

Tracy A. Johnson has been elected Vice-President in change of finance, 
and a director and has also been appointed a member of the Finance Com- 
mittee. Mr. Johnson was formerly a member of the firm of Rhoades & 
Co.—V. 106, p. 1127, 602. 


United Power & Transportation Co.—Rental Extended. 

This company has granted the Trenton & Mercer County Traction 
Corp. a further extension until July 1 fcr payment of the rental due Jan. 1 
1918 on account of the Trenton Street Ry. properties (compare Inter- 
State Rys., V. 106, p. 189; V. 91, p. 1512.) V. 106, p. 925, 608. 


Valdosta Moultrie & Western Ry.—New Officers.— 

The following officers were recently elected: C. L. Jones, Pres.; O. D. 
Dalton, Ist V.-Pres.: L. E. Jones, Gen. Mgr.; 8S. W. Jones, Sec. & Treas., 
all with offices at Valdosta, Ga.—V. 104, p. 1389. 


Wabash Railway.—Regular Dividend.— 

The directors on Apr. 3 declared the usual quarterly dividend of 1% on 
the ‘‘A”’ preferred stock, payable April 30 to holders of record Apr. 10.— 
V. 106, p. 1345, 924. 


Washington Ry. & Electric Co.—President Resigns.— 

Clarence P. King on Mar. 31 retired as President of this company and 
the Potomac Electric Power Co., Washington, D. C., a subsidiary. Will- 
iam F. Ham, Vice-President and Comptroller, will be the active head of 
the company until Mr. King’s successor is chosen.—V. 106, p. 602. 


Western Alleghany RR.—New Secretary-Treasurer.— 
H. Doescher has been elected Sec. & Treas., with office at Pittsburgh, 
Pa., to succeed C. A. Young.—V. 95, p. 619. 


Western Maryland Ry.—New President.— 

Lawrence Greer, Vice-Pres. & General Counsel, has been elected Pres. 
and Chairman of the board to succeed Carl R. Gray, who has been ap- 
ee oa Director of Transportation in the U. 8. Railroad Administration.— 

7. 106, p. 88. 


Western New York & Pennsylvania Ry.—£arnings.— 





Calendar Gross Net after Other Interest, Add'ns& Ba ance, 
Years. Earnings. Tares. Income. Rents, &c. Bett'ts. Deficit. 
1917___-$14,710,397 $701,687 $37,934 $2,739,300 -.-_-._- $1,999,678 
1916__-__ 13,682.410 2,583,677 41,173 2,543,968 749,395 668,513 


—V. 104, p. 1389. 
Winnipeg Electric (Street) Ry.— Jiiney Competition.— 
City authorities have voted to abolish jitney service, thus removing this 
form of competition against the company.—V. 106, p. 1232. 


INDUSTRIAL AND MISCELLANEOUS. 


Acadia Sugar Refining Co.—To Continue Operations.— 
Canadian dispatches state that arrangements have been made to con- 
duct operations another year without resorting to reorganization. It is 
understood that the loan of between $2,000,000 and $3,000,000 has been 
extended. F. K. Warren and D. R. Turnbull (Secretary-Manager) have 
succeeded T. 8S. Rogers, K.C., and J. B. Kenny, directors.—V.106, p.298. 


Advance-Rumely Co.—E£arnings.— 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings__-$2,101,832 $1,757,544|Gross income_... $715,758 $488,379 
Net earnings...-. $398,364 $67 ,603 | Interest _.....--.- 165,201 204,901 
Other income.___ 317,394 420,776 | Surplus _._-....- $550,557 $283,478 


—V. 105, p. 2544. 


Aetna Explosives Co., Inc.—New Stockholders Committee. 
™ The following committee, as owners or direct representatives of over 
100,000 shares (both common and preferred), have issued a circular, 
dated Mar. 30, stating their reasons for opposing the proposed readjust- 
ment and asking for proxies in the name of F. E. Fenton: 














Apr. 6 1918.] 


Gientenents 


THE CHRONICLE 


1463 








Committee (office, 30 Broad St., N. Y.): Joseph N. Lovell, Lovell & 
Co., Members New York, Boston and Chicago Stock Exchanges; Charles 
W. Baker, 120 Broadway, New York; Chas. L. Davenport, Eastern Salt 
Co.; G. Tracy Rogers, Binghamton, New York; Charles 8. Smith, President 
Old Dominion Copper Mining & Smelting Co., and Edward T. White, 
Pell & White, New York. 

(Judge Mayer in United States District Court at N. Y. authorized 
Receivers Odell and Holt to (a) enter into a contract with the Government 
of France for sale of 875,000 pounds of picric acid; and (b) to make an 
adjustment of a claim of $35,000 held against the company by a western 
gas company .]—V. 106, p. 1345, 1232. 


American Cyanamid Company.—Dividend No. 10.— 
A dividend of 3% has been declared on the preferred stock payable 
May 1 to holders of record April 20. An official circular says: ‘*This 
ere ae the six months’ period ended Dec. 31 1916 [not 1917].”"— 
‘ * > é 


American Gas Co., Philadelphia.—Earnings.— 


Affiliated Companies——————- ——American Gas Co.-— 
Oper. Bond Int., Balance, Int.,&c., Divs. Bal.,Sur. 
Expenses. Poe Surplus. elas tase (7%) or Def. 


$ $ b $$ 
1917 --5,978,523 3,235,498 1,768,697 974,328 535,680 525,005 d86,357 
1916 - -4,987,051 2,568,898 1,379,771 1,038,382 386,391 515,953s136,037 
Gross income as above includes miscellaneous income, $264,624, and 
sundry income items (Amer. Gas Co.), $426,192.—V. 106, p. 1037, 608. 


American Gas & Electric Co.—Sale of Notes.—Wm. 
A. Read & Co. give notice by advertisement on another 
page of the sale at a subscription price of 951% and int., to 
net about 734%, of $1,480,000 Three-year 6% Secured Con- 
vertible gold notes, due Mar. 1 1921. A full description 
of this issue may be found in last week’s issue. Compare 
V. 106, p. 1345, 1232. 


American Glue Co.—Dividend in ‘‘Liberty’’ Bonds.— 

An extra dividend of 5% has been declared on the common stock, payable 
in Liberty Loan bonds (with adjustment of fractions in cash), in addition 
to a semi-annual! dividend of 5%, both payable May 1 to holders of record 
April 13.—V. 106, p. 930, 819. 


American Graphophone Co.—New Stock Ready.— 
See Columbia Graphophone Mfg. Co. below.—V. 106, p. 1128. 


American International Shipbuilding Corp.—Order 
for Sixty Additional Ships—Officers.— 


A contract from the Emergency Fleet Corp. has been placed with the 
company calling for the construction of 60 steel cargo ships of the ‘‘A’’ type 
of 8,300 tons displacement. 

Frederick Holbrook has been elected President to: succeed Dwight P. 
Robinson, resigned.—V. 106, p. 1346, 1232. 


American Pipe & Construc’n Co., Phila.—Receivership. 
Judge McPherson in the U. S. Circuit Court of Appeals has sustained 
Judge Dickinson of the U. 8. District Court at Philadelphia in his appoint- 
ment of Robert Wetherill as receiver for this company.—V. 105, p. 2457. 


American Pneumatic Service Co.—Operations.— 

The Congressional Investigating Committee has reported (in part) as 
follows: ‘‘The tubes carry a large portion of the first-class mail in the cities 
where established. They were constructed with the sole purpose of facilita- 
ting the delivery of letter mail. To replace the tubes with automobiles 
would doubtless effect an economy, estimated by Stone & Webster, en- 
gineers, at $114,522 per year. The commission is of the opinion, however, 
that delays in the delivery of large quantities of letter mail would result 
from this action. The engineers say: ‘No number of automobiles, even 
at a cost exceeding that of the best combined automobile and tube service, 
could obtain all the advantages of a combined service.’ ’’ 

The engineers reported that it costs the companies $512,200 to operate 
the tubes, but the Government could have operated the same for $453,500. 
Carriers go at an average speed of 20 to 25 miles an hour and are sent eight 
to ten seconds apart. Capacity of the tubes is 2,880 ibs. an hour for each 
line, and some 24,000,000 letters are carried daily by the tubes.—V. 106, 


p. 1124, 1037. 
American Rolling Mill Co., Middletown, O.—Stock 
Listed on Pittsburgh Stock Exchange.— 


The Pittsburgh Stock Exchange on April 4 listed this company’s shares, 
the capitalization being reported as follows: 


Gross 
Income. 


Cal. 
Year: 


Capitalization— Authorized. Outstanding. 
Common stock (par, $25)......-...-...-------- $20,000,000 $9,441,075 
Pref. stock 6% cum. non-voting (div. Q.-J. 15) 

SE RES eS ae aa a ase a I eS 1,500,000 1,300,000 
Gold notes of 1915 (interest A. & O.) due April 1 

1919 and 1920 ($750,000 paid off Oct. 1 1916 

and $500,000 Aur & 1G17).......0.<0crc-os-~ 2,500,000 1,166,500 


The company was reincorporated June 29 1917 and absorbed the Colum- 
bus Iron & Steel Company's property per plan in V. 104, p. 1900.— 
V. 106, p. 925. 

American Smelters Securities Co.—New Director.— 

Frank W. Hills has been elected a director to fill a vacancy.—V. 106, 
Pp. 925, 298. 


American Smelting & Ref. Co.—New Directors—Report. 

W. E. Meriss, Secretary of the company and Evander B. Schley have 
been elected directors to fill vacancies. 

The annual report is cited on a previous page.—V. 106, p. 1346, 925. 


American Thermos Bottle Co.—Dividends.— 

A dividend of 6% has been declared on the stock payable Apr. 15 to 
holders of record as of Apr. 5. This compares with 5% in June 1917 the 
last dividend paid. See V. 106, p. 926. 


American Tobacco Co.—Government Control of Plant.— 

The United States Government on April 3 took over the entire output 
of ‘‘Bull Durham’”’ cigarette tobacco, manufactured by this company, at 
the Durham, N. C., factories to be devoted to the needs of the American 
soldiers and sailors abroad. 

The company will receive the same price for its goods as it charged 
domestic jobbers and all orders now on hand or in the mails for this brand 
will be cancelled, and no further orders will be accepted until such time as 
there may be a supply in excess of the demands of the Government. 
—V.106, p. 1121, 608. 


Associated Oil Co.—New Director.— 

Reports state that A. L. McLaughlin has been made assistant to the 
President and a director, and that R. P. Schwerin has resigned as Vice- 
President and General Manager.—V. 106, p. 819, 501. 


Barnett Oil & Gas Co.—Dividend Action Deferred.— 
The directors have decided to defer action on the dividends for a period 
of 30 days.—V. 106, p. 502. 


Bethlehem Steel Corp.—Bonus System Sanctioned.— 

Shareholders on Apr. 2 adopted a by-law providing for the payment of 
bonuses on an established basis of not to exceed 8% per year. . 

Following the annual meeting of the shareho!ders, Chairman Charles M. 
Schwab was quoted as saying that the company’s output ‘‘is showing a 
splendid improvement, as compared with the previous earlier months in 
the year, owing to the improvement in transportation facilities.”’ 


“Steel plants are now running at 80% capacity, compared with only 
50% in January. Our shipbuilding departments are running at 100% 
capacity. 


Practically all our yante are working for the United States 
Government and the Allies.’’—V. 106, p. 1346, 1338, 1227. 


Brunswick-Balke-Collender Co.—Earnings.— 





Cal. Years— 1917. 1916. 1917. 1916. 
Net income.----- $1,309,798 $1,165,409 |Common divs._.. $180,000 $270,000 
Federal taxes _--- - geeeseme: |Rate per cent__.- (3%) (4% %) 
Pref. divs. (7%)-- 339,202 349,675 | Surplus Peet ER TS $692,687 $545,734 


—V. 106, p. 712. otitis La 





—— 
By-Products Coke Corporation, Syracuse, N. Y.— 
Option to Subscribe for 25% New Stock at Par.—Annual Report. 


This company having capital stock authorized $10,000,000 and outstand 
ing, $6,803,530 in circular of Mar. 26, signed by President H. 8. Handy, 
Says in substance: 

“In order to provide funds to aid in the financing of the new plant at 
Indiana Harbor as well as the coal properties referred to in circular letter 
dated Feb. 26 1918, the directors have decided to offer ($1,700,900) new 
capital stock at par to stockholders of record at 3 & m. on Apr. 9 
1918. Subscriptions will be received at Bankers Trust Co., N. Y., on or 
before May 10 in amounts equal to 25% of the stock in present hol 
(bat only on subscription warrants which will be issued on or about Apr. 15) 
and payment must made at said trust company; 50% on May 10, and 
50% on Aug. 1 1918. [Passed upon by Capital Issues Committee.] 
See ‘‘Reports’’ above.—V. 106, p. 717, 399. 


Caddo Oil & Ref. Co. of La., Inc.—1917 Resulis.— 


Cal. Yr. Gross. Exp.,Tazes, &c. Net. Interest. Bah Dep 
Oy iba ate $1,532,659 $556,455 $142,191 14,264 
—Vv. > De . 


Centennial Copper Mining Co.—New Directors.— 
Ernest B. Dane and John T. Burnett have been elected directors to 
succeed Benjamin Joy and E. V. R. Thayer.—V. 106, p. 1342. 


Central Foundry Co.—£arnings.— 


Cal. Years— 1917. 1916. 1917. 1916. 
Gross income _.__$2,203,911 $971,106) Federal taxes _... $558,562 -------- 
Sinking fund and Preferred divs_-__- SULTS «sedakeo 

depreciation — 286,289 112,463 | Ordinary divs.... 230,000 --...--.- 
Interest charges.. 130,619 182,933 | Surplus ..._._._- $958,464 $675,710 
—V. 106, p. 604, 399. 


Central Sugar Corp.—Offering of One-Year Notes.— 
Spencer Trask & Co., A. B. Leach & Co., the Engineering 
Securities Corp. and Boettcher, Porter & Co. are offering at 
99 and interest, yielding over 8%, the small unsold balance of 
$1,000,000 one-year 7% gold notes, dated Mar. 1 1918, due 
Mar. 1 1919, but callable all or part on 30 days’ notice on 
or before Aug. 31 1918 at 10014 and interest, and thereafter 
at par and interest. 


Issue passed by the Capital Issues Committee of the Federal Reserve 
Board (opinion No. 51) as not incompatible with the interest of the U. S., 
but without peers of the merit, security or legality. 

Interest M. & S. in N. Y. City. Denom. $1,000c._ Trustee: the 
Equitable Trust Co. of N. Y. Company assumes normal Federal income 
tax up to 2%. No mortgage permitted (other than purchase money mort- 
gage) while these notes remain outstanding. 

Organization.—Incorporated Dec. 22 1916 in N. Y., and as of Dec. 6 
1916, acquired the sugar estate of ‘‘Central Fe’’, located at Salamanca, 
Santa Clara Province, Cuba. 

Property.—A well equipped factory, annual capacity 250,000 bags, about 
24 miles of railroad and 32,935 acres of cane lands, of which 16,683 are 
owned in fee and 16,252 acres held under leases, chiefly for long terms. 
A large additional cane zone is tributary to Central Fe. Assets are con- 
servatively vaiued at $5,000,000. 


Capitalization (No Mige. during life of Notes)—Authorized. were y. % 
1,000, 


One-year 7% gold notes (this issue)__._._._...._-_- $1,000,000 P 
7% cumulative conv. pref. stock (par $100)___-_-- 3,000,000 3,000,000 
Common shares (no par value)_-._...---------- *80,000 shs. 44,000 shs. 


* Includes 30,000 shares reserved for conversion of preferred stock, and 
6,000 shares reserved for general corporate purposes. 

Earnings.—For year ended Oct. 31 1917 the balance which would have 
been applicable to the payment of interest on these notes was $443,204. 
It is estimated that the present crop will yield 200,000 bags and show profits 
for the year ending Oct. 31 1918 substantially over the previous year, and 
a balance available for interest on these notes of about $700,000. 

Purposes of Issue.—The arrangement put into effect by the International 
Sugar Committee, whereby deliveries of sugar are prorated over a period 
of ten months, prevents the corporation from realizing on its product as 
soon as it is manufactured and makes necessary additional working capital, 
which will be provided by part of this issue. The balance will reimburse 
the treasury for the excess cost (due to war conditions) of additions to the 
factory and railroad.—V. 106, p. 1342, 299. 


Cerro de Pasco Copper Corp.—Production (lbs.).— 


1918——March—1917. Increase.| 1918—3 Mos.—1917. Increase. 
6,966,000 6,074,000 892,000 | 19,096,000 17,598 ,000 1,498,000 
—V. 106, p. 1129, 1038. 


Certain-teed Products Corp.—A pplication to List.— 

Application has been made to the New York Stock Exchange for authority 
to list $4,350,000 7% cum. First pref. stock, $2,000,000 7% cum. Second 
pref. convertible stock and 100,000 shares of common stock without par 
value. Practically all of these amounts as stated are now outstanding.— 
V. 106, p. 1038, 926. 


Chicago Pneumatic Tool Co.—President Resigns.— 
W. O. Duntley has resigned as President.—V. 106, p. 1347, 824. 


Chevrolet Motor Co.— Majority Assent to Sale of Property 
to General Motors Co.—Circular to Other Shareholders.— 
Secretary John T. Smith, in cireular of Mar. 25, says: 


General Motors Corporation has made an offer to your company to 
purchase all of its assets, property and good will, exclusive of 450,000 
shares of General Motors common stock now owned by your company 
(See V. 106, p. 824.) | The purchase price is to be 282,684 shares of General 
Motors common stock, and in addition it is proposed that the liabilities 
of the Chrevrolet Co. are to be assumed by General Motors Corporation. 

At a meeting of your board of directors it was deemed advisable to accept 
the offer subject to the approval of the company’s stockholders. f 
accepted, the Chevrolet Co. would own 732,684 shares of General Motors 
common stock and be free of all liabilities, except such as might arise 
after the date of transfer. 

The proposed sale has already been consented to by a majority in interest 
of the stockholders of the Chevrolet Co. and a form of consent is enclosed 
herewith for your signature if approved by you.—V. 106, p. 1038, 823. 


Cleveland Worsted Mills Co.—New Stock Certif.—Div.— 

The company has notified the Cleveland Stock Exchange that certificates 
for the new stock issued as stock dividend are now being delivered and the 
next dividend, 144%, will go to all holders of full shares of record as of 
March 20.—V. 106, p. 1129. 

Colorado Fuel & Iron Co.—Sub. Co. Bonds Called.— 

Sixteen ($16,000) First Mtge. 5% sinking fund gold bonds of Rocky 
Mountain Coa] & Iron Co. (outstanding $411,000) have been called for 
ogo May 1 at par and int. at Columbia Trust Co., N. Y.—V. 106, p. 

22, 824. 


Colt’s Patent Fire Arms Mfg. Co.—Karnings.— 








Cal. Years— 1917. 1916. 1917. 1916. 
Gross income ___.$6,506,506 $6,847,670) Dividends - .-$2,400,000 $1,575,000 
Net income_.__.. 4,604,390 6,345,731 | Balance, surplus_-$2,204,390 $4,770,731 


—V. 106, p. 1124. 
Columbia Graphophone Mfg. Co.—New Certifs. Ready. 


The stock certificates of this new company are now ready for delivery at 
the New York Trust Co., 26 Broad St., N. Y., in exchange for the stock 
of the American Graphophone Co. on the basis of the options accepted by 
the several owners of the latter, under plan of Dec. 14 (V. 105, p. 2367). 
It is not yet possible to say how much stock of each class will be issued, as 
more of the old shares are coming in every day. 

Officers: Pres., Francis 8. Whitten; Vice-Pres., Wm. M. Johnson; 
Vice-Pres. & Treas., C. Wm. Woddrop; Vice-Pres. & Gen. Mer., H. L. 
Willson; Sec., C. W. Cox. N. Y,. office, Woolworth Building. Compare 
V. 106, p. 1129. 
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Consolidated Arizona Smelting Co.—E£arnings.— 


Cal. Years— 1917. 1916. | 1917. 1916. 
Gross earnings. _ $5,606,640 $3,686,535 | Deductions cote $854,485 $258,589 
Operating profits. $881,516 $872,765| Dividends ____-_-_- 166,300 


Other income_-_-- 3,207 . eee def .$126,572 sr.$613 876 

The output of domestic copper in 1917 was 8,213,615 lbs. (against 
5,829,500 Ibs. in 1916), produced at a cost of 30.1498 per Ib. (against 
$0.139) and sold at an average price of $0.263427 per Ib. (against $0.28872). 
—V. 106, p. 1129, 610. 


Consolidated Gas Co. of N. Y.—Daylight Saving.— 

The ‘Daylight Saving’’ Act, which is expected to effect a reduction in 
the use of gas and electricity and thus in the consumption of coal, went 
into effect on Mar. 31. See general news dept., last weeks’ ‘‘Chronicle,”’ 
page 1274.—V. 106, p. 601, 392. 


Consolidation Coal Co., Baltimore.—Annual Report— 
Allocation.—The company’s report for the calendar year 
is given in full on other pages of this issue. 


A belated allocation notice dated Mar. 1, valuable for record, shows: 

Dividends paid during the year 1917 should be treated as follows: 

Cash Dividend.—$1 50 ad share on the capital stock was paid Jan. 31 
1917 out of earnings as follows: 77.21%, or $1.1582 per share, paid out of 
the earnings for 1917, and 22.79%, or 34.18 cents per share, out of the 
earnings for 1916. 

Stock Dividend.—5%, or $5 per share, was paid Feb. 2 1917 out of the 
earnings for 1916. 

Cash Dividends of $1 50 each were paid out of the earnings for 1917 on 
April 30, July 31 and Oct. 31. 

To be Listed.— 

This company has applied to the N. Y. Stock Exchange for authority 
to list $5,720,800 additional capital stock chiefly on account of the 14% 
dividend payable in stock to shareholders of record Mar. 30 (V. 106, p. 
1233). his will make about $40,867,000 stock listed to date. 


Annual Report.— 
See other pages of this issue.—V. 106, p. 1233, 193. 


Continental Paper Bag Co.—New Secretary—Director.— 
Thomas Fynes has been elected Secretary. F. B. Jennings of Stetson, 
Jennings & Russell, succeeds Ogden L. Mills as a director.—V. 104, p. 2643. 


Corn Products Refining Co.— Wage Advance.— 
Effective Apr. 1, the 1,500 employees of this company’s Argo plant were 
granted a 10% increase in wages.—V. 106, p. 1347, 1033. 


Cosden & Co., Baltimore.—Quarterly Dividend Again 
Paid in Stock.— 


In order to conserve cash resources, a stock dividend of 5% has again 
been declared on the $15,973,285 common stock payable in common 
stock on May 1 to holders of record, it is stated, as of Apr. 10, in lieu of 
the regular cash distribution. <A like amount was paid in stock on Feb. 
1 last.—V. 106, p. 1228, 1038. 


Curtiss Aeroplane & Motor Co.—Report—Pariiculars as 
to Purchase of Stock by Willys-Overland Co.—Production.— 


See Willys-Overland Co. under ‘‘Annual Reports’’ above. 

Production at the Curtiss plant it is reported, has been considerably re- 
tarded through the efforts of German sympathizers, but it is understood 
that shipments are now being speeded up.—V. 106, p. 1038, 824. 


Daly-Judge Mining Co.—No Amalgamation.— 
See Daly-West Mining Co. below.—V. 106, p. 1233. 


Daly-West Mining Co.—WNo Control by Daly-Judge Co.— 

We are officially informed that there is no truth in the report published 
by a leading mining journal as coming from Sait Lake City and reprinted 
in the ‘‘Chronicle’’ to the effect that the sharehojders at their recent 
meeting ‘‘voted to pass control of the property to the Daly-Judge Mining 
Co.” hile H. Otto Hanke of Cincinnati, President of the last-named 
successful enterprise, is unders to have been elected President of 
the Daly-West Mining Co. and with associates to have come into control 
of that company, it is pronounced absolutely untrue that the Daly-Judge 
Mining Co. has taken over control or that a conso.idation of the properties 
is proposed. It appearsthat what has taken place was merely to carry out 
the policy advocated some months ago by the stockholders’ protective 
committee in the expectation that the pecoerty might once more be 
placed on a profitable basis. Compare V. » p. 400.—V. 106, p. 1233. 


Damascus Brake Beam Co., Cleveland.— Dividend.— 

A quarterly dividend of 2% was paid on the common stock on Apr. 1. 
This, it is stated, compares with 2%% quarterly since Apr. 1917. At last 
accounts there was $500,000 common stock auth. and outstanding; $250,000 
pref. stock auth. and $200,000 outstanding. 


Dayton (Ohio) Power & Light Co.—Bonds Authorized.— 
The Ohio P. U. Commission has granted this compeny authority to issue 
1,750,000 7% Two-year bonds, notice of the offer ng of which by Drexel 
Co., has been given in these columns. Compare V. 106, p. 1347, 1129. 


Detroit Iron & Steel Co.—Exzira Dividend.— 

An extra dividend of 24% has been declared on the common stock in 
addition to the regular quarterly 244% on the common and 1%% on the 
pref. stocks, al] payable Apr. 15 to holders of record.—V. 105, p. 1524. 


(Joseph) Dixon Crucible Co.—Earnings for Year 1917.— 


po eee $10,931,449 | Dividends paid $2,000,000 
Net after depreciation, Fed- Balance, surplus__._..-.--- $439,176 
omer eae, Oe... .....-.- $2,439,176 |—V. 106, p. 712. 


Dominion Iron & Steel Corp.—Rolling Mill Plant.— 

Arrangements have been completed between this company and Hon. 
C. C. Ballantyne, Canadian Minister of Marine, for the construction of a 
rolling mill for steel plates, capable of producing 150,000 tons of ship steel 
annually. Under this arrangement the Montreal ‘‘Gazette’’ of ar. 27 
says the company will receive orders for its product from the Government, 
and will also be free to fill private commercial orders. 

The plant, it is said, will entail an expenditure by the corporation of from 
three to five million dollars and will be ready for operation in from fifteen 
to eighteen months. 

No direct financial aid is being given by the Government toward the 
construction of the plant, but, it is said, is guaranteeing sufficient Govern- 
ment orders to insure a return on the investment. The plant, it is said, 
will be located at Sydney, Cape Breton.—V. 105, p. 1806. 


Dominion Textile Co.—Common Dividend Reduced.— 

A quarter dividend of 144% was paid April 1 on the common stock in 
addition to the regular quarterly 134 % on the pref. stock. Previous divi- 
dends were: 1907-12, 5% per annum; 1913 to April 1917, 6% per annum; 
July 1917-Jan. 1918, 7% per annum.—V. 105, p. 815. 


(E. I.) du Pont de Nemours & Co.—Hadley’s Bend Plant. 
The plant at Hadley’s Bend near Nashville, Tenn., under construction 
on behalf of the Govt. will be larger than was originally intended and will, 
it is stated, have a daily capacity of 1,000,000 Ibs. each of smokeless 

powder and guncotton. Compare V. 106, p. 1347, 1233, 610. 
Electric Boat Co. and Electro-Dynamic Co.—Com- 

bined Results for Calendar Years.— 

1917. 


; 1916. 1917. 1916. 

$ $ 
Gross business__ 23,873,934 26,000,000 | Dividends _______ 1,380,978 4,603,260 
Net earnings ----_-_ 2,612,012 7,012,084|Surplus ________-_ 699,060 1,876,189 
Depreciation ___ 531,974 532,635 


Dg a So han td Beco Drnamic Co. had unfinished business 
© , oO , , , 

business of $24,000,000 in 1917. ee Se See ee eee 

The gross sales, less returns and allowances of the New London Ship & 

Engine Co. (owned by the Electric Boat Co.) for the calendar year 1917 

were $5,085,237; net profit from operations, $613,690; and net income after 

reserve for doubtful accounts, &c., $550,987. 

Compare earnings of the Submarine Boat Co. below.—V. 106, p. 400. 





East Butte Copper Mining Co.—£arnings.— 





Cal. Year— 1917. > 1917. 1916. 
Gross income_-_. $5,397,368 $5,523,688 Deprec'’n, &e____. $286,196 $759,602 
Net income 1,308,158 2,325.371. Balance. surplus__$1,021.962 $1,565,769 


Total copper produced in 1917 was 20,013,900 Ibs., against 18,340,713 
Ibs. in 1916, and the price received per Ib. was 25.4603 cts. in 1917, against 
28.1978 cts. in 1916.—V. 106, p. 1038, 610. 


Fall River (Mass.) Elec. Lt. Co.—Proposed Stock Increase. 

The shareholders of this company have voted to petigon the Mass. Gas 
& Electric Light Commission for permission to increase the capital stock 
from $1,400,000 to $2,100,000 to provide for outsianding indebtedness 
and also for the new high-tension transmission system that is to be erected 
over the Taunton River.—V. 106, p. 301. 


Fifth Avenue Coach Co.—New President.— 

See N. Y. Transportation Co. below.—V. 106, p. $0. 

(Robert) Gair Co., Bklyn., N. Y.—Earnings 9 Mos. to 
Dec. 31 1917; 14 mos. 2nding Mar. 31 1917 and years ending 
Feb. 5.— 


. € Months. 14 Months. 1916. 1915. 
TIOb POPIOUEE ois conan $915,493 $727,335 $403,684 $321,722 
Preferred dividends________ 151,200 193 ,354 173,600 173,600 





Balance, surplus___-_----- $764,293 $533,981 $230,084 $148,122 

The company charged to depreciation in 1917 $258,172 and on Dec. 31 
bills payable were $553,055, against $1,146,192 on March 31, and since, 
it is said, have been reduced to $200,000.—V. 106, p. 820. 


General Motors Co.—Proposed Purchase.— 
See Chevrolet Motor Co. above.—V. 106, p. 1228, 1224. 


Goodrich Transit Co.—New Secretary-Treasurer.— 
D. Fairbank has been elected Secretary & Treasurer, with offiee at 
Chicago, succeeding W. L. Phelps.—V. 100, p. 1922. 


Gordon, Ironside & Fares Co., Ltd.—Control.— 
See Harris Abbatoir Co., Ltd., below.—V. 95, p. 820. 


Grass Creek Petroleum Co.—E£ztra Dividend.— 

An extra dividend of 3% has been declared on the stock in addition to 
the regular quarterly 3%, both payable May 1 to, it is said, holders of 
record Apr. 15. In Feb. last an extra of 2% was paid.—V. 105, p. 1423, 


502 
Griffin Wheel Co., Chicago.—Larnings.— 
1917. 1916. | 1917. 1916. 
Gross earnings. _-$1,452,547 $1,764,025' Common divs_._. $611,492 $610,750 
Net, after deprec. 1,143,240 1,649,018/| Bal., surplus__-_- 180,370 686,857 
Pref. dividends- - 351,378 351,411 | Total surplus__._ 2,239,939 2,059,569 


—V. 104, p. 1262 


Harris Abbatoir Co., Ltd., Toronto.—Control.— 
This company recently purchased 51% of the stock of the Gordon; 


Ironside & Fares Co. (V. 95, p. 820).—V. 97, p. 731. 
Hartman Corporation.—Earnings for Calendar Years.— 
1917. 1916. 1917. 1916. 
Net income. --- $500,315 $2,014,406 | Depreciation, &c_ $188,000 


24,374 Balance, surplus__ ‘| $59,319 $1,802,033 


Interest charges-- 
Dividends (3%4 %) 
—V. 106, p. 713. 


Havana Tobacco Co.—Earnings.— 





Calendar Years— 1917. 1916. 1915. 1914 
Dividends received________---- $299,278 $479.245 $277,362 $204,748 
Operating expenses, &c____---- 371,338 347 302 341,516 299,728 
PS ees 375,000 375,000 375,000 375,000 

NN $447,060 $243,057 $439,154 $469,980 


—V. 104, p. 951. 


Honolulu Consolidated Oil Co.—Receiver.— 
Federal Judge Frank H. Rudkin recently appointed Gratz Helm receiver 
for the company. 


Huntington (W. Va.) Development & Gas Co.—Earns. 


Gross Net. (aft. Interest Depre- Pf. Div. Balance, 

Period ending— Earns. Tazes,&c.) Charges. ciation. (6%). Surplus. 

12 mo.to Dec.31°17_$644,289 $365,038 $190,816 $82,125 $90,000 $58,548 

te nae ° Nea 277,407 155,720 99,269 56,452 
—Vv. i. , - 


Huron Milling Co., Harbor Beach, Mich.—1917 Divs.— 

The company as of Mar. 27 confirms its original statement issued Feb. 1, 
that the dividend of $4 per share paid on Mar. 28 1917 was earned, 15.62% 
in 1917, 69.76% in 1916 and 14.62% in 1915. All of this dividend, it is 
explained, could not have come out of 1917 earnings because at the time 
the dividend was paid the earnings for the year 1917 consisted of the earn- 
ings for only Jan. and Feb. Compare V. 106, p. 1342. 

(The company manufactures wheat and corn starches, flour products, 
edible pastes, albumens and gums. G. J. Jenks is Pres., G. G. Scranton, 
} ge ond - Mer.; B. W. Jenks, Treas., and R. M. Jenks, Sec.|—V. 
106, p. ; 


Interlake Steamship Co., Cleveland.—Zarnings.— 


Cal. Year— 1917. 1916. | 1917. 1916. 
Net earnings- ---- $3,841,524 $2,323,069 | Federal, &c., tax._$1,245,962  ___--- 
Other income-_ --- 163,792 86,050 | Bond, &c., interest $1,987 220,408 
Gross income---.-$4,005,316 $2,409,119 | Dividends -- -__- (12)780,000 (8)505,690 
Depreciation _- - - - 700,959 674,979 | Balance, surplus__ $1,196,408 $1,008,042 


The total surplus Dec. 31 1917 was $3,241,329, after deducting $111,844 
remium on bonds retired, &c. ‘‘Since Dec. 31 1916 we have retired 
1,750,000 bonds, leaving outstanding $250,000 due Nov. 1 1918 and 
$250,000 due Nov. 1 1919.’’°—V. 105, p. 1214. 


International Nickel Co.—Prices of Nickel.— 

It nas been announced that an agreement had been entered into 
between representatives of this company and Bernard Baruch, representing 
the Council of National Defense, fixing the price of nickel at 40 cts. per Ib. 
for highest grade and 38 cts. per lb. for lower grade. The greater part of 
the company’s nickel goes to the Allies for munition purposes, and only 
the remainder is sold to the public.—V. 106, p. 1035, 611. 


Iroquois Natural Gas Co., Buffalo, N. Y.—Rates.— 

Under an arrangement with the P. 8. Commission the company, it is 
stated, will postpone until May 1 the new increased rate schedule for gas 
in Buffalo.—V. 106, p. 90. 


Knickerbocker-Wyoming Oil Co.—Stock Reduction.— 

Shareholders will vote May 10 on reducing the capitalization from 
$10,000,000 (par $10) to $2,500,000, par $10, the $2,500,000 capital stock 
to consist of $1,000,000 pref. and $1,500,000 common stock; the proposed 
reduction to be accomplished by the corporation accepting the surrender 
to it of $6,500,000 of common stock, to be made for the purpose of effecting 
this reduction and by the cancelation of $1,000,000 par value of the 
common stock now in the treasury.—V. 105, p. 914. 


Laclede Steel Co., St. Louis.—Siock—Directors.— 

The capital stock of this company, operating a plant on the east side of 
the river in Illinois, has been increased from $1,400,000 to $2.200,000, and 
the board of directors increased from 5 to 7, the new members being War- 
ren Goddard and J. Herndon Smith, both of St. Louis. Thomas R. Akin 
continues as President. _The Laclede company recently acquired the plant 
of the Valley Steel Co. (There is to be no public offering.) —V. 104, p. 2121. 


Lindsay Light Co., Chicago, Ill.—£ztra Dividend.— 

An extra dividend of 5% has been declared on the common stock in 
addition to the regular quarterly 1%4 % on the pref. and 5% on the common 
stocks, all payable May 31 to holders of record, it is said, as of May 1. 


In Feb. last an extra of 15% was paid.—V. 106, p. 713, 194 
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Luckenbach Co., Inc.—Bonds Called.— 

“This company gives notice that all bonds of Oct. 1 1915 now outstanding 
were called for payment on Apr. 11918 atthe office of the Cleveland Trust 
Co., Cleveland, Ohio, when the principal and six months’ interest then 
accrued, together with a premium of 1%, was paid.—V. 105, p. 2547. 


Mackay Companies.—Valuation Ordered.— 

The I.-S. C. Commission has ordered an investigation of the physical 
valuation of 45 telgraph and cable companies, embraced in the Mackay 
Companies’ system, for the purpose, it is understood, of assisting the 
Commission to pass on rate questions. The Western Union and the tele- 
wes ae are not included in the investigation order.—V. 106, p. 


Maritime Telegraph & Telephone Co., Halifax.—Sale. 
The shareholders have authorized the directors to sell the company’s 
holdings of stock in the Prince Edward Island Telephone Co. A resolution 
was also adopted approving of a —— in a bill now before the Legislature 
to increase the capital to $3,000,000 by the creation of 100,000 shares of 
7% pref. stock to be issued from time to time.—V. 105, p. 1714. 


Marlin-Rockwell Corp.—New Subsidiary.— 
See Marlin-Rockwell Loading Co. below.—V. 106, p. 719, 91. 


Marlin-Rockwell Loading Co.—Incorporated.— 

This company was incorporated in Del. Apr. 3 with an auth. capital 
stock of $8,113,600. It is a subsidiary of Marlin-Rockwell Corp. and is 
empowered to engage in loading, packing and shipping of aerial and other 
munitions. The Corporation Trust Co. is the Delaware representative 
of the new organization. The Marlin-Rockwell Corporation itself has 
outstanding 81,136 shares of capital stock of no par value. No explanation 
for this correspondence as to number of shares was obtainable at the 
N. Y. office yesterday. 


Metropolitan Edison Co.—Application For Bonds.— 
This company has applied to the Pennsylvania P. 8S. Commission for 


authority to issue $525,000 bonds for extensions and improvements. 
V. 106, p. 195. 


Mexican Oil Tax.—Tezt of the New Decree.—A trans- 
lation of the decree follows: 


Venustiano Carranza, Constitutional President of the United Mexican 
States, to the inhabitants thereof, know ye: 

That in the exercise of the extraordinary powers, which, in the branch 
of finance, were conferred upon me by the honorable Congress of the Union, 
I have seen fit to issue the following decree: 

Article 1. A tax is established on oil lands and on oil contracts which 
may have been executed prior to the first of May 1917, and which may 
have for their purpose the leasing of lands for the exploitation of carbides 
of hydrogen, or permission for doing this under an onerous title (for a 
consideration of value). 

Art. 2. The annual rentals stipulated in the contracts cited in Article 1 
are taxed in the following proportions: 

A. Those of five pesos per annum per hectare or less, 10% of the total 
amount. 

B. Those of more than five pesos and less than 10 per hectare annum, 
10% on o _ five pesos and 20% on the balance.—‘‘Oil Trade Journal’ 

ew York. 


Miami Copper Co.—Dividend Reduced .— 

A quarterly dividend of $1 per share has been declared on the $3,735,570 
stock, par $5, payable May 15 to holders of record May 1. This compares 
with $1 50 (30%) per share in Feb. 1918 and Nov. 1917.—See V. 106, p.505. 


Production.—For March and three months ending Mar. 31: 
1918——-March——1917. Decrease. | 1918—3 Months—1917. 


5,174,365 5,217,903 43,538 | 14,386,753 14,449,053 
—V. 106, p. 1039, 611. 


National Acme Co., Cleveland.—New Officers.— 

A. W. Henn, Sec.-Treas., has been elected President, succeeding W. D. 
B. Alexander, who was made Chairman of the board. Mr. Henn will 
ener seems. but is succeeded as Sec. by N. S. Rathburn.—V. 106, 
Pp. : . 


National Lead Co., New York.—£arnings.— 

Cal. Year— 1917. 1916. 1917. 1916. 
Net earnings_$4,896,.953 $2,977,699 |Com. divs__(5)1,032,770 (4)826,216 
Pref.divs.(7%) 1,705,732 1,705,732| Balance, surp.$2,158,451 $445,751 
—V. 106, p. 826, 505. 


New York Transportation Co.—New President.— 

John A. Ritchie has succeeded Richard W. Meade as President of this 
company and also of the Fifth Avenue Coach Co. Mr. Meade was elected 
Cha an of the board. 


Earnings.—Six Months ending Dec. 31: 





Decrease. 
62,300 


Cal. Years— 1917. al916. | 1917. al916. 
Gross earnings___$1,238,865 $59,599 Net earnings____-_ $104,714 $45,056 
Exp., taxes, &c__. 1,134,151 14,543 Other income--_-_- Fe). ase 
Net earnings____- $104,714 $45,056 | Net income_-_-_-_-_- $171,132 $45,056 


a The earnings for 6 mos. in 1916 does not mention subsidiaries. V 
106, p. 402. 


Northern California Pow. Co., Consol’d.—New Officers. 


Edward Whaley, Secretary and General Agent, has been elected Genera, 
Manager, and W. H. Pearce, Asst. Sec., has been elected Secretary. J.M 
Rogers has been made Asst. Sec.—V. 106, p. 933. 


Nova Scotia Steel & Coal Co.—New Directors.— 

The directorate has been increased to sixteen, with the addition of D. C. 
Jackling, New York, and W. Hinkley Smith, Philadelphia. Robert M. 
MacGregor has been elected a director to succeed the late Jas. D. Mac- 
Gregor.—V. 106, p. 1039, 719. 


Oklahoma Produc. & Refin. Corp. of America.— 
This company has been incorporated in Delaware to take over all the 
subsidiaries of the Oklahoma Producing & Refining Co., and it is supposed, 
will eventually absorb also the parent company. The new corporation has 
an auth. capital stock of $25,000,000, of which $21,500,000 is reported to 
have been issued, $13,500,000, it is said, going to the Oklahoma Producing 
& Refining Co., and $8,000,000 to the Union Des Petroles, a French com- 
pany (in which the Oklahoma P. & R.Co. has acquired a two-thirds inter- 
est) in exchange for the latter’s ownership in valuable oil producing 
roperties in Kansas, Oklahoma, &c. There have also been issued some 
2,000,000 bills payable, including $1,500,000 purchase-money obligations 
for the Osage Hominy lease, and $500,000 for the Muskogee Refining Co. 
The company, it is stated, will thus have a daily production of 7,000 
bbls. a day, on which it expects to clear $1 75 a bbl., with refinery earnings 
estimated at $25,000 a month. Compare V. 106, p. 302, 826. 


Oklahoma Gas & Electric Co.—Revised Data.—Bon- 
bright & Co., Inc., have issued a revised circular relative 
to the company’s issue of $2,250,000 two-year 6% gold notes 
due June 15 1919, which issue was fully described in our 
issue of June 23 1917 (V. 104, p. 2558). The circular shows: 


Capitalization— Authorized. Outstand’g. 


PETA aerate $10,000,000 $4,500,000 
Preferred 7% cumulative stock 3 


Two-weer 6% §01G DOCG... 2... eccoccececenceces 
First Mtge. 5% bonds, due 1929.........._._... 
Divis. bonds on Enid. Muskogee & Sapulpa ag ty 
Divisional! pref. stock of Muskogee Gas & Elec. Co. 


Closed 2,074,500 
Closed 285,200 
*$285,200 reserved to retire by exchange a like amount of Muskogee 
Gas & Electric Co. preferred stock. 
The present issue of new two-year 6% gold notes provides for the retire- 


ment of the present outstanding $228,500 6% Debenture bonds, dated 
Oct. 1 1912 and due Oct. 1 1922. 








Earnings of All Properties for Cal. Year 1917 Four Times Int. on These Notes 


Gross earnings, $2,502,881; net, after maintenance and taxes, $805,614 
Annual charges on $2,563,000 Oklahoma 5% bonds, due 1929 


$128,150; $2,074,500 divisional bonds, $111,205; $285,200 divi- 

Giomal PEGISETEd BGOCK, SLO, GOs. oon nsec csecccnccdusccccscan 259,319 

oe OE EE ES OE EE Oe he en ee $546,295 
Annual interest on $2,250,000 two-year 6% gold notes_________- 135,000 

Oper. Statistics as of Dec.31— 1913. 1915. 1916. 1917. 
Electric customers. _______-_ 16,590 18,489 20,515 25,132 
Incand. lamps (16 cp. equiv.) 273,097 313,619 338,739 385,817 
No. stationary motors served Z.ize 2,491 2,693 3,26 
H.P. stationary motors serv’d 11,277 13,972 16,094 20,833 
Kw. connec. load, all purpos’s 27,759 31,693 36,365 41,996 
Miles of pole line.________- 360 381 393 469 
Annual k.w. hour output for 

years ended Dec. 31____-_- 21,524,361 22,824,753 26,455,493 33,549,477 
Gas customers._.......... 8,874 20,848 22,864 25,246 
Miles of gas mains_________ 3: 378 


31 
Equity.—The properties have a present replacement value estimated to 
be in excess of the total bonds, divisional pref. stock and these notes. 
The notes are followed by $1,778,800 pref. 7% cumulative stock and $4,- 
500,000 common stock. See full details, V. 104, p. 2558.—V. 106, p. 1235. 


Pacific Mail Steamship Co.—General Manager.— 


D. Mann has been appointed Gen. Mgr. and assistant to Vice-President. 
—V. 106, p. 826, 402. 


Palma Sugar Co.—Receivership A pplication Merely Formal 
and Preparatory to Sale-—Company Solvent.— 


Explaining a current press report, Lorenzo D. Armstrong, as attorney 
for the company, states that the application for the appointment of a 
receiver was made on March 28 to the Superior Court in Bridgeport, Conn. 
by stockholders representing over 74% of the stock, and is a purely forma 
one, the company being entirely solvent. Mr. Armstrong adds: ‘An offer 
has been received for the purchase of the property at a figure which will 
net the stockholders a large return, and which a great majority of the 
stockholders desire to accept. The only reason that recourse to a friendly 
receivership was made necessary was because of certain technicalities of the 
Cuban law which prevented the usual conveyance without recourse to a 
receiver. The company is having an extremely prosperous pal at present. 
Word has recently been received that the other stockholders have also 
approved of this sale, which may avoid the necessity for any receiver.”’ 


Passaic (N. J.) Worsted Spinning Mills.—Govt. Control. 

The following German owned New Jersey woolen mills have been taken 
over by A. Mitchel Palmer, Alien Property Custodian: Passaic Worsted 
Spinning Mills, Botany Worsted Mills, New Jersey Worsted Spinning Co, 
the Forstmann & Huffmann Co., the Gera Mills, all of Passaic and the Gar 
field Worsted Mills, of Garfield, N. J. 


Penn-Mex Fuel Co.—Earnings for Year 1917.— 


CIPORR GETTIN. 6 occ csnced $1,606,752 | Depreciation ............... $247 ,306 
General, &c., expenses___-__- 557,433! Net loss through profit and 
Exportation taxes____...___- 285,213 Je, eee 158,058 


Interest 127,742|Surplus for 1917.......-_-.- 220,058 
The company has outstanding $10,000,000 capital stock and $2,000,000 

a. pr. The profit and loss surplus Dec. 31 1917 was $560,648.— 
5 es ; 


Pennsylvania Canal Co.—Litigation Ended.— 

Judge Woolley in the U. 8S. Circuit Court of Appeals at Philadelphia 
on April 1 filed a decision affirming the right of the bondholders of this 
company to collect a fund of upwards of $2,000,000 from the Pennsylvania 
RR. The litigation has been in the courts for seven or eight years and 
grew out of failure of the railroad corporation to maintain a sinking fund 
to meet the bonds of the canal company at maturity, as required by a 
mortgage.—V. 105, p. 915. 


Rochester Ry. & Light Co.— Dividend Deferred.— 
See Mohawk Valley Co. under RRs. above.—V. 106, p. 1349, 602. 


Rockland (N. Y.) Light & Power Co.—Siock.— 

The New York P. S. Commission has authorized this company to issue 
$300,000 common stock to provide for the discharge of First ortgage 
bonds of the former Nyack Gas, Light & Fuel Co., due April 1; for the pur- 
chase of gold notes of the Rockland Electric Co. of Closter, N. J.; for the 
discharge of notes Sc and for additions and betterments, &c. Com- 
pare V. 106, p. 1349. 


Wm. A. Rogers, Ltd.— Dividend Deferred.— 
A press dispatch from Toronto on Apr. 5 states that the directors have 
deferred payments of dividends on the preference stock 


Profits for the year are reported as $81,855, comparing with $240,648 
in 1916.—V. 106, p. 719, 302. 


Safety Car Heating & Ltg. Co.—Earnings for Year 1917. 

The net earnings for the calendar a 1917 were $1,124,108, after 
deducting expenses and taxes (except U. S. and Canadian war taxes), 
against $1,016,308 for 1916. Dividends paid in 1917 aggregated $739,650. 
Reserves for United States and Canadian war taxes amounted to $70, 4 
and reserves for depreciation and contingent funds totaled $305,495. The 
profit and loss surplus as of Dec. 31 1917 was $3,830,605.—V. 106, p. 605. 


Savannah-New York Transport’n Co.—Bonds Called.— 

Five ($5,000) First Mtge. Serial 6% gold bonds dated Nov. 1 1916 
(Nos. 334, 341, 343, 344 and 348) have been called for payment May 1 
at 101 and int. at Fidelity Trust Co., Baltimore.—V. 104, p. 566. 


Southern Can Co. of Baltimore.—Offering of Discount 
Notes.—Robert Garrett & Sons, Baltimore, and associates 
are offering to yield from 6.70% to 6.80% according to 
maturity, $800,000 endorsed 6% discount notes in denomina- 
tions of $2,500 and $5,000 each, dated Mar. 28 1918. 


The notes are due $200,000 each Sept. 30, Oct. 28, Nov. 29 and Dec. 30 
1918. From the price of a 6% discount basis, a special concession of 4% % 
or $2 50 per $1,000, par value, will be allowed on the six and seven months’ 
maturities and of %%, or $3 75 per $1,000, par value, on the eight and 
nine months’ maturities. 

Data from Letter of Pres. E. Everett Gibbs, Dated Mar. 26 1918. 

Organization.—Organized in Nov. 1901 with an authorized capital of 
$5,000 and for about one year the total resources did not exceed $10,000. 
The present capitalization of $500,000, all of which has been made out of 
earnings, has been distributed in the form of special stock dividends and re- 
invested in the business. ; 

Plant.—Located on the water front in Baltimore Harbor, and manufac- 
tures cans and containers for fruits, vegetables, &c., with a wooden-box- 
making department and lithographing plant and machine shop. Occu- 
pies about two acres under a long-term and irrevocable lease. nployees 
average 800. Plant is amply covered by insurance.. 4 

During Nov. 1917 the physical plant, carried on the books at $540,031 
as of Dec. 31 1917, and against which have been set up reserves of $279,- 
010, leaving $261,021 net, was appraised at a reproduction value of $719,- 
031, with a then present value of $654,445. 

CONDENSED BALANCE SHEET AS OF DEC. 31, 1917.* 
Assets—Real estate, $16,157; machinery, equipment, &c., 
$422,872; automobiles, horses and wagons, $14,204; equip- 


ment leased to customers, $86,708... -ccccwcccecccee $540,031 
Cash, $114,474; U. S. Liberty bonds, $12,500; notes receivable, 46 

$5,000; accounts receivable, $146,986; inventory—raw mate- 

rials, goods in process, &C., $788,757... ccecccccccccccccecec $1,067,717 
ieee Cee en abnbneannaadnan 13,734 

5 ERP Rey eae en a an em er RE eS No aR el RCE RET SENS ,621,483 
Offsets—N otes payable, $505,000; accounts payable, $66,175__._. $571,175 
Reserves—For depreciation of machinery, automobiles, &c. me 

$211,745; uncollectible, $500; miscellaneous, $3,589; Federal oh 

excess profite & income tax, $63,176... -cccccccccccevcee 279,010 
Cnn NOE NE bn na owacacbnbwnidasawtacabanandan ,000 
I i ae 271,298 





* Does not include tin plate in transit at Dec 31 1917, of a walue of 
$87,786, nor the liability therefor. 
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Volume of Business and Earnings. 
Years— 1914. 1915. 1916. 1917. 
i x_n $1,891,368 $1,495,580 $2,512,304 $4,576,370 
ee eee 146,050 $214,939 


Earnings for the fiscal year will, it is believed, be in excess of last year. 

Purpose of Issue.—The proceeds will be used to purchase tin plate al- 
ready contracted for at favorable prices, to be used in the manufacture of 
food containers and other products, which are now sold for delivery dur- 
ing the current season. 

Officers.—E. Everett Gibbs, President; Leonard Burbank Jr., Vice-Pres. 
and Gen. Man.; Harry E. Packard, Treas.; Frank J. O’Brien, Production 
Manager; J. Oliver Selby, Secretary. 


Sears, Roebuck & Co.—Sales.— 

1918—March—1917. Increase. | 1918—3 Months- 
$17,159,830 $16,412,571 $747,259 | $48,164,640 
—V. 106, p. 934, 506. 


Spring Valley Water Co.—/romissory Notes.— 


The shareholders will vote May 24 on authorizing $4,000,000 6% prom- 
issory notes dated Mar. 1 1918, maturing in 2 years. Union Trust Co. 
San Francisco, will be trustee. It is understood that these notes are those 
mentioned as being recently sold. Compare V. 106, p. 1132, 934. 


“Standard Chemical Iron & Lumber Co. Ltd.— 


-1917. 
$45,341,801 


Increase. 
$2,822,839 


Calendar Net Depre- Interest Other Balance, 

Years— Profits. ciation. Charges. Deduc. Surplus, 
Se $563,123 $150,973 $105,760 $6,814 $299,576 
ae » 696,465 123,269 10,305 00 457,891 


,305 5, 57, 
Total surplus Dec. 31 1917 was $154,403, after deducting $136,967 
special reserve for excess valuation of iron furnaces, timber limits and other 
investments, and $11,983 reserve for income tax.—V. 104, p. 1495. 


Standard Gas & Electric Co., Chic.—Zarns.—Bonds.— 


Cal. ' Gross Net Other Int.,&c., Preferred Balance, 
Yrs. pee tt Earnings.’ Income. Charges. Dividends. Surplus. 
1917 --$1,620,343 $1,566,051 $100,000 $847,746 (6% )$707,097 $111,208 


1916-- 1,712,927 1,664,200 311,857 844,763 (4 2-3) 549,964» 551,339 


Company's Dividend Policy.—The ‘report says ‘in’ part: 

The uncertainty of the times” makes‘ it*increasingly difficult to forecast 
dividend distributions. It is unlikely that the conditions produced by 
the war will permit any increase in the preferred stock rate during the 
current year over the 6% now being paid. Construction requirements 
have been reduced to a minimum in accordance with the general request 
of the Government to conserve materials and money for war Aeeposes f 
It is pee however,* to*=cutsoff construction entirely. Should it 
become impossible to finance necessary improvements and extensions, 
your company may find itself compelled to apply its,earnings to such 
purposes, even to the extent of reducing its dividends. 

At this time it seems improbable that an emergency measure of this 
nature will have to be resorted to. Practically all of your subsidiaries 
are in position to finance their respective requirements in any but the most 
extraordinary times. Even in such times they will not necessarily have to 
rely exclusively upon yor company for funds if the service to be rendered 
by the anticipated War Finance Corporation is correctly interpreted. 
In this connection it is again emphasized that the rapidly growing gross 
earnings of the subsidiaries are much less due to war conditions than are 
the abnormally high operating costs, and that materially increased net 
earnings must follow the return of norma! times. This would quickly be 
reflected in your company’s collectible income and correspondingly increased 
dividend rates. 

The placing of securities of the respective ay pee in the communities 
served proved successful. From Jan. 1 1917 to March 23 1918, inclusive, 
a ecg or sales numbered 5,240, aggregating $4,008,350 par value.— 

e » Dp. ¢ e 


Standard Motor Construction Co., Jersey City.— 














Cal. Year— 1917. 1916. | Wy 26 1917. 1916. 
ae $1,855,376 $396,377 | Reserve for taxes. $865,000 -_-_~--- 
Dividends ------ (16)288,000 (6)108,000 | Surplus -____. $702,376 $288,377 

—— oat _#iBalance Sheet December 31, ee 4 
WA ssets— 1917. ww, 1916. | Ltabilittes— “1917. “1916. 
Land, bidgs., &ce. $400,374 $392,934 | Capital stock._._$1,800,000 $1,800,000 
Patents -.._.--.- 1,716,383 1,716,358 | Bonded debt--_--- 187,203 202,702 
Investments -_ - 476,131 274,507 | Accounts payable. 251,212 47 ,033 
GANSTA SS 426,782 215,795 | Depos. on orders— 2,530 6,444 
Notes & accts.rec. 433,229 92,397 | Reserve for taxes. 865,000 Ey -t P 
Mdse. inventory... 1,224,985 237,714 | Accrued interest__ 3,750 4,060 
Miscellaneous - - _ - = Zino i ae 1,571,871 869,496 

| SS $4,681,567 $2,929,735 Total __._._---$4,681,567 $2,929,735 
—vV. 106, p. 1040, 714. 

a ‘ ; 

Standard Oil of Kansas.—Report.— ' € 

_Calendar Years—| 1917. 1916. 1915. ~ 1914. — 

es EONS .....-.-.-- $1,422,982 f $1,270,313 ‘$563,946 $33,219 

J See (24% )480,000 (16)320,000 (12)240,000 (13)260,000 

I rt sur.$942,982 sur.$950,313 sur.$323 ,946 def.$226,781 
Balance Sheet December 31. 

Asselts— 1917. 1916. | Liabitities— 1917. 1916. 
Real est. & plant_.$2,306,948 $2,120,449 | Capital stock__._$2,000,000 $2,000,000 
Raw material, &c_ 1,663,928 1,078,158) Aeccts. payable... 435,101 337,319 
i a A ees 731,541 520,586 | Depreci CS 449,476 $45,576 
Securities___.__- 1,269,035 615,564 | Tax reserve . 1,064,647 <a 
Accts. receivable. 1,339,138 766,522) Surplus -........ 3,361,666 2,418,683 

ae $7,310,890 $5,101,579 | Potel ...... __$7,310,890 $5,101,579 


—V. 106, p. 1125, 507. 4 
Standard Oil Co. of N. J.— Wage Advance, &c.— 


_ The company has announced a general increase of 10% in wages effective 
immediately, applicable to all wage earners except first class brick layers 
and watchmen, whose rates will be increased 5%, and lead burners, who 
recently received an increase. : 


_German Utilization*of Rumanian Fields.—Acquisition.— 


A European dispatch states that Germany has signed an agreement with 
Rumania for the utilization of the oil fields of the latter country for a 
period of 99 years and to exclude all other countries. 

It was reported some weeks ago that the Standard Oil Co. of N. J. had 
taken over the Compania Transcontinental de Petroleo S. A. and the 
Vera Cruz Mexican Oil Syndicate, Ltd., and important holdings of the 
late Ricardo A. Mestres. Including the Panuco-Excelsior acreage ac- 
quired last fall, all these properties will be combined under the Trans- 
continental Co., which will be the Standard company’s operating com- 
pany in Mexico. 

. * * . 7 . . ——s 
New Regulations as to Distribution of Fuel" Oil—Bill Au- 
thorizing President to Fiz Prices.— ' 


“See page 1300 in last wook’s issue.—V. 106, p. 613.605. 








= 
Standard Oil Co. of Ohio.—Balance Sheet"Dec. 31.— 

Ee Bae? 1917. 1916. v cae 1917 igi. 
Assets— $s Litabilittes— $ $ 
| Mee ee 10,722,420 8,350,329| Capital stock... 7,000,000 7,000,000 
Merchandise _____ 5,399,002 2,833,932] Accounts payable. 1,755,745 902,048 

ee aay 419,002 373,832) Depreciation ac- 

Accts. rec., &e_.. 4,212,418 3,234,112 “ee 2,419,729 1,995,394 

Res. for plant ext., DIE cnineicncue 9,577,368 6,039,390 
under construc. -..._. 1,144,626 

ae 20,752,842 15,936,832 I i 20,752,842 15,936,832 





Note —No deduction has been made for Federal taxes payable in 1918. 
Federal income and excess profits tax fi 
at $1,427,058.—V. 106, p. 507., aS oe ey ie 


=a «= 


~~ Standard Woven Fabric Co., Walpole,Mass.—New Stk.— 


Pres. Bell in a letter to stockholders dated Mar. 9 says in substance: * 

The expansion in business during 1917 made it advisable to increase the 
plant, particularly in new machinery, by about $150,000. In order to 
replace a portion of the money diverted from working capital, the direc- 
tors authorized an increase in the 7% cumulative first pref. stock of 1,200 
new shares. ‘The new stock has been underwritten by Richardson, Hill & 
Co., but will be f rst offered to present shareholders. 

Operations in 1°17 were satisfactory, and the outlook for 1918 is most 
encouraging, not cnly from general commercial orders but also from the 
large U. 8. Govt. crders on which the company is now working. In our 
main lines, namel.-. brake linings and friction tapes and other rubber prod- 
ucts, the plants are argely devoted either to orders directly for the Govern- 
ment or as a sub-ccntractor on Government business. In addition, the 
company is producing olive drab webbing for the War Department. 

{Capital stock authorized: $1,200,000 7% cum. first pref. and 6% cum. 
2d pref. all in $100 shares; common, $525,000. Outstanding Dec. 31 
1917. $765,700 1st pref., $30,000 2d pref. and $425,500 common. For 
the cal. year 1917 the net sales were $1,226,455; total net profits, $140,597. 
Deduct reserve for Federal taxes (est.), $25,000; first pref. div., $51,887; 
dividends, sinking fund, &c., for pref. stock, $6,262; balance, surplus, 
$57,449. Total surplus per bal. sheet, $120,272. Stoughton Bell is 
President. Boston office, 60 State St.] 


Studebaker Corporation.—LZarnings—Status.—A pub- 
lished statement says in substance: 


At the annual meeting President Erskine was quoted as saying: Our 
troubles are all behind us. We have devoted every effort to the mainte- 
nance of the company’s credit and the reduction of its indebtedness 
we will continue to pursue that policy. 

Of the $50,000,000 gross in 1917, $43,000,000 represented receipts 
from motor sales, $5,000,000 from harness, wagons, &c., and $2,000, 
Government business. Only 2,627 cars were on hand at the beginning of 
this week. Last week 600 cars were sold. 

Studebaker, without demand from the Government, voluntarily re- 
duced its output and offered the Government the capacity thus rendered 
available. hatever causes an interruption of continuous capacity pro- 
duction in the automobile business seriously affects profits. ur sales in 
the last nine months of 1917 were 23,754 cars, against 50,000 in 1916. The 
decrease was due partly to the falling off in demand caused by war condi- 
tions and partly to an increase in the price of our standard car to $1,050, 
necessitated by the higher cost of materials. ‘ ; 

We are now in a position to establish substantial quantity production 
on our new lines, which assures the corporation afair profit yield. [‘‘Wall 
St. Journal,” Apr. 3.]—V. 106, p. 1349, 1121. 


Submarine Boat Corp., New York.—1917 Results.— 

The net income for the calendar year 1917 amounted to $1,248,099, and 
ae ae dividends, $1,147,215, the surplus was $100,884.—V. 106, 
Dp. D>» 5 


Swift & Co., Chicago.—Stock Increase—Segregation.— 

This company has applied to the Chicago Sub-Committee of the Capital 
Issues Committee for permission to offer to stockholders $25,000,000 of 
new stock. This contemplates an increase in capital stock from $100,- 
000,000 to $125,000,000, and it is presumed the new stock will either be 
offered to shareholders at par at the ratio of one share of new for every four 
shares now held or distributed in whole or part as a stock dividend. 

The segregation of the company’s foreign packing business from its 
domestic business is reported to have been recently under consideration. 
—V. 106, p. 507, 404. 


Taylor-Wharton Iron & Steel Co.—arnings.— 





1917. 1916. | 1917. 1916 
Net, after deprec_$1,619,569 $359,374) Res. for contin,&c. $458,362 ______ - 
Bond interest---- 211,053 147,500 | Preferred divs_-_-_- 131,341 $122,669 
War taxes....... OY Pere Balance, surplus_-_ 408,813 $79,205 
—V. 106, p. 714. 
Tennessee Power Co.—E£arnings.— 

Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings. _.$1,910,5653 $1,636,716 | Interest _._._..._-- $623,592 $564,177 
Net, after taxes.. $652,468 $675,234 Other deductions— 18,107 109,258 
Other earnings--_- 29,561 84,611 | Surplus _....-... $76,544 $304,926 


—V. 104, p. 1904. 


Union Electric Light & Power Co., St. Louis.—Offer- 
ing of Two-Year Notes.—The Mercantile Trust Co., the 
Mississippi Valley Trust Co. and the Third National Bank, 
all of St. Louis, are offering at 9734 and int., to net 74%, 
$1,000,000 Two-Year 6% bond-secured gold notes dated 
Mar. 15 1918, due Mar. 15 1920, but subject to redemption 
as a whole or in part upon 30 days’ notice on any interest 
day before maturity at 101 and int. Authorized $2,000,- 
000; issued $1,000,000. 

Approved by Federal Capital Issues Committee, permit No. 125. In- 
terest Q.-M. 15 in St. Louis or New York. Denom. $1,000 c*. Trustee, 
Mercantile Trust Co., St. Louis. These notes are exempt from all State 
and loca! taxes in Missouri, having been registered under the terms of the 
Secured Debts Act. 4 
Extracts from Letter of V.-Pres. Chas. S. Ruffner, Dated Mar. 15 1918. 

Terriltory.—Owns and operates all but a small part of the central station 
electric light and power business in St. Louis and in the counties of St. 
Louis, Franklin and Perry. Population served about 1,000,000. 





Capitalization Authorized. Issued. 
SS SE ie eee Sea ree me Ses $8,040.000 $1,903,400 
A wip in natal 13,200,000 10,505,000 
Two-year 6% gold notes (this issue) ___-._.-.--_- 2,000,000 ¥ ,000 
Ref. & Ext. Mtge. 5% bonds, due 1933__...-___- 50,000,000 *11,100,000 
Underlying Issues—First M. 5s, 19382.----------- Closed 6,202,000 
7, ee. 2. ae ee, 0s Ge Pi hedvnnncnencene Closed ,00 
pamaourt Cason Bt. CO; G6, 19sl wcccacenencccsne Closed 3,198,000 


* Including $1,500,000 bonds deposited as collateral securing these notes. 
Property.—Generating stations have installed rated capacity exceeding 
76,000 k. w. Also purchases about 50,000 k. w. from the Mississippi 
tiver Power Co. Underground system, 809.7 duct miles of conduit. 
There are in service 99,469 meters and 95,952 consumers. 
Earnings for Calendar Years 1900-1917. 

Cal. Years— 1900. 1908. 1912. 1916. 1917. 
Gross earnings. -$1,082,932 $3,013,297 $3,659,628 $5,102,122 $6,046,549 
Net after taxes and depreciation reserve___.---.---...~-.-.-.~-$1,652,600 
Annual bond int., $986,000; int. on 2-yr. notes, $60,000________ 1,046,000 

Surplus $606,600 

These Notes.—A direct obligation of the company, secured by pledge of 
$1,500,000 Ref. & Ext. Mtge. bonds, which are a mortgage on all the 
sroperty of the company, now owned or hereafter acquired, subject to 
10-000 000 underlying bonds. Inasmuch as Ref. & Ext. bonds cannot 
be issued in excess of 85% of the cash cost of extensions and improvements, 
and these notes have been secured by 150% of their face amount in bonds, 
it will be seen that the notes cannot represent more than 56 2-3% of the 
cash cost of the added property. 

The proceeds of the $1,000,000 notes will retire a like amount of floating 
debt incurred for enlarging the property.—V. 106, p. 1371, 196. 


Union Oil Co. of California.—Fzira Dividend.— 

An extra dividend of 1% has been declared on the $43,461,110 stock in 
addition to the regular quarterly 14%, both payable April 20 to holders 
of record, itis stated, April 1. A like amount was i in January last 
and a 10% stock distribution on March 15 last.—V. 105, p. 1040, 714. 

War Regulations.—Zone System for Coal Distribution— 
Coal Exports to Canada—Daylight Saving Plan.— 

See general news in last week’s issue, V. 106, p. 1371. 








Por other Investment News, see page 1477. 
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PUBLIC SERVICE CORPORATION OF NEW JERSEY 





NINTH ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1917. 





To:the Shareholders: 

The combined results of operations of Publie Service Cor- 
poration of New Jersey and subsidiary companies for the 
twelve months ending December 31 1917, were as follows: 


Operating }Revenue of Subsidiary Companies___..-.------ $47,291,342 13 
Operating ;Expenses, including Amortization Charges and 
30,539,368 75 


«,. Taxes 
I aso os eri rearn ea wohias mae meee $16,751,973 38 
Non-Operating Income 397,706 32 
$17,149,679 70 
nies (Bond Interest, 
12,299,838 17 


harges) 
$4,849,841 53 


Income Deductions of Subsidiary Com 
Rentals and Misceilaneous Interest Charges)___......--- 
Net Income of Subsidiary Companies___.._._..._.--- 

Public Service Corporation of New Jersey In- 

uu. come from Securities Pledged (exclusive of 

dividends on stocks of operating companies) 
F’and from Miscellaneous Sources_________- $1,953,097 19 
Lees Exposes and Taxes. ................. 223,232 19 
—_——_—————-_ 1,729,865 00 


$6,579,706 53 
Public Service Corporation of New Jersey In- 
imtcome Deductions: 
SE ee: $3,796,631 75 
Amortization of Debt Discount and Expense 159,238 68 
Sinking Fund for Public Service General 


Mortgage 5% Bonds______-_- a PE eS 209,500 00 
Other Contractual] Deductions from Income 36,936 30 


4,202,306 73 

Net Income of Public Service Corporation of New 7 rsey 

gu Comers Oommen... oo oo ow eck ce ch uwcs 
ropriation Accounts of Subsidiary Companies: 

ortization of New Business Expenditures } 

&. prior to January 1 1911 $40,329 96 

:,, Aajustments of Surplus Account (credit) - -- 140,006 69 


$2,377,399 80 


Ap 
k 


99,676 73 


$2,477,076 53 
Appropriation Accounts of Public Service Corporation of “7 498-7 
4,496 ad 


New Jersey (exclusive of dividends) (credit) 

Net Increase in Surplus before payment of dividends__ $2,494,561 30 

During the year the Corporation issued stock to the 
amount of $4,999,600 under an authorization voted by the 
directors in September 1916, making the total capital stock 
issued $29,999,600, upon which was paid in 1917 dividends 
at the rate of eight per cent per annum, aggregating $2,- 
399,968. 

Notes to the amount of $1,600,000 secured by the de- 
posit of $2,000,000 of Public Service Electric Company 
stock, were issued in November. Bonds of the Gas & 
Electric Company of Bergen County to the amount of 
$500,000 were issued to reimburse Public Service Electric 
Company for extensions, improvements and betterments 
of the plant of the former company. 

In accordance with its custom of financing its subsidiary 
companies the Corporation purchased at par, stock of 
Publie Service Railway Company to the amount of $2,000,- 
000; stock of Public Service Electric Company to the amount 
of $2,000,000; and stock of Public Service Gas Company 
to the amount of $1,000,000. The outstanding stock of 
Public Service Railway Company is now $48,731,600, at 
par, of which all but twenty-six shares belongs to the Cor- 
poration. The outstanding stock of Public Service Electric 
Company is $27,000,000, at par, and the outstanding stock 
of Public Service Gas Company is $13,600,000, at par, 
all of which stock, of both companies, excepting directors’ 
shares, belongs to the Corporation. 





DIFFICULTIES OF OPERATION. 

The operation of all public utilities was attended with 
yreater difficulty in 1917 than ever before. The enormous 
increase in the cost and the shortage of labor; the vast in- 
crease in the cost of every commodity used in the operation 
of these properties, and the difficulty of obtaining materials, 
all combined to create an unprecedented situation which is 
reflected in smaller depreciation charges and net earnings. 
The fuel bill alone of the three operating companies was 
approximately $2,500,000 in excess of what it would have 
been for the same amount of coal at the 1916 prices. By 
the end of the year it was apparent that it would be neces- 
sary to make application for an increase of the rates of all 
three companies, to enable the companies to properly per- 
form their functions under existing conditions. The amount 
of money spent for maintenance largely exceeded that spent 
in previous years, owing to increased cost of labor and ma- 
terials and the properties have been well maintained. The 
amount, exclusive of ordinary maintenance, set aside for 
amortization was $1,111,119 40. The services of 833 trained 
men were lost to the operating companies by virtue of that 
number of employees having joined the various branches 
of the Army and Navy. While their loss is felt, this mani- 
festation of loyalty to country is a source of gratification. 


A PERSONAL WORD. 

On the eighteenth day of February 1917, Mr. John J. 
Burleigh, who had long been the Second Vice-President of 
the Corporation and of all of its subsidiaries, died at his 
home in Merchantville, New Jersey, after an illness of about 
a year. Mr. Burleigh was an indefatigable worker and 
his loyalty to Public Service was unbounded. It is not too 





much to say that his health was broken and that the disease 
which caused his death was superinduced by the strenuosity 
of his labors. He was respected and loved by the entire 
organization and he will never be forgotten. 

At the annual meeting of the shareholders, held in April, 
Mr. George J. Roberts, for ten years the First Vice-Presi- 
dent of the Corporation and of all of its subsidiaries, asked 
not to be re-elected and withdrew from business activity. 
He, too, was broken down in health and, warned by Mr. 
Burleigh’s example, made up his mind to retire and to re- 
cuperate his health before it was too late. Happily, he has 
in a large measure succeeded in doing this. He was an 
operator of strong ability and virility, and it has been dif- 
ficult to fill the place made vacant by his withdrawal. 


THE RAILWAY COMPANY. 

War and weather conditions combined presented unusually 
difficult problems for Public Service Railway in 1917. 
Shortage of labor and inability to secure supplies at any- 
thing like normal prices or within reasonable periods of time 
for deliveries added greatly to the railway’s physical and 
financial burdens, particularly during the latter portion of 
the ..ar. In spite of these handicaps, however, the oper- 
ating revenues of the railway and its affiliated companies, 
showed about the average rate of increase—6.70 per cent. 
As against this operating expenses showed an increase of 
12.70% over the preceding year, reflecting the marked rise 
in the cost of labor and materials. The growth in operating 
revenues for the Railway and Railroad companies, com- 
bined, was $1,105,672, to earn which were operated 1,122,- 
695 additional car miles. 

Operation during the month of December, particularly 
during the last seventeen days, was under weather con- 
ditions unprecedented in the history of these properties. 
The snow storm of December 13, following another storm 
of three days previous, practically forced the transportation 
facilities of this part of the country to an almost complete 
suspension of business for a matter of hours—in some 
sections for several days. The Railway’s earnings for the 
month, instead of showing an increase of about $100,000 as 
could reasonably have been expected, actually showed a 
falling off of $7,000 from the corresponding month of the 
year previous, and the operating expenses increased more 
than $211,000, so that the operating income fell $218,000 
below that of December 1916. 

There has been a phenomenal development in war indus- 
tries during the last year in the territory served by the rail- 
way. The manufacture of munitions and war supplies has 
engaged the services of thousands of men and women; 
existing shipyards located on the Delaware River in Camden 
and Gloucester have been enlarged, and there have been 
constructed large shipyards for the Submarine Boat Cor- 
poration at Port Newark Terminal; the Federal Shipbuilding 
Company on the Hackensack River; and the Foundation 
Company, acting for the United States Shipping Board, on 
the Passaic River, both of the latter being located south 
of the Lincoln Highway in the Town of Kearny. In ad- 
dition to the foregoing the Government has caused to be 
erected Quartermasters’ and Engineers’ Depots, canton- 
ments, and various other buildings for use of war enterprises. 
All of these operations have necessitated the employment 
of large forces of men, and the transportation of these work- 
ers has severely taxed the facilities of the railway. The 
operation of these various plants, when fully completed, 
will mean a tremendous influx of regular employees which 
the railway will be called upon to handle during the year 
i918. 

An especially good showing in gross earnings was made by 
Public Service Railroad. The Chrome line gross increased 
46.90%; the Perth Amboy line 30.85%; and the Trenton 
line 8.57%; a total increase for the railroad of 14.68% for 
the year. The increases were due to the natural growth of 
the communities served and added industrial activities in the 
vicinity of Chrome and Perth Amboy. There is every in- 
dication that the gains made during 1917 will be surpassed 
during the coming year. 

Fifty open cars and fifty closed cars were constructed at 
the Newark shops and put in operation during the year. 
An additional fifty closed cars were purchased from the 
Cincinnati Car Company, but owing to the freight conges- 
tion which overtaxed the steam railroads of the country, 
only one of these cars was received in time to be put in ser- 
vice. The company now has 1,793 closed revenue cars and 
602 open revenue cars. Many of the latter are of the large 
sixteen-bench type, designed and built by the company, 
which proved very popular with the riding public. ‘Track 
extensions to the extent of 5.361 miles were built during the 
year. This work consisted principally of the installation 
of second track on the Haddon Heights line to Clementon; 
the extension of the Central line to West Orange, and the 
installation of other sections of second track, loops, cross- 
overs and connections. The company reconstructed with 
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new rail 28.437 miles of tack, and also reconstructed 10.039 
miles of track with the same rail. k of labor and ma- 
terials prevented more of this character of work being done. 
The total trackage of the company is 891.234 miles. 

Revenue from transportation increased from 31.412c. 
per car mile to 32.485c. per car mile, or 1.073c. per car mile. 
Operating revenue deductions increased from 20.354c. per 
ear mile to 22.340c. per car mile, notwithstanding smaller 
depreciation charges. The ratio of operating revenue 
deductions to operating revenue was 67.1%. Car mileage 
increased 2.0%. 

During the year 3,907 trainmen were appointed, an in- 
crease of 1,238 over the number appointed in 1916. The 
large number of additions to the force of platform men 
were made necessary by the fact that many employees left 
the service because of the war-time wages offered by ship- 
yards and munition plants. In addition to those who 
sought industrial employment elsewhere, upwards of 300 
of the company’s employees joined the colors. As a result 
of the war and war-plant wages, the number of men avail- 
able for platform duty was materially curtailed, and it was 
deemed advisable to modify the standard of eligibility for 
employment. A few other like companies have tried out 
in an experimental way the use of women as conductors, 
and this company has made some preliminary investigation 
to obtain data in case the man shortage should necessitate 
the employment of women on Public Service lines. 

Effective October 1, an increased wage scale for trainmen 
was adopted as follows: 


ew adabaceavwcunde® 28 cents per hour 
a cals wi wéera aw ame 2 He Se 
Third and fourth year men________.________________.30 

ee ee en eee wmmnccnancndh 

Seventh and eighth year men______________________-- 32 

Demme Goa GONUR Wear Mmien......... nen nnnneonse 33 

Bleventh year and thereafter______________________-- 34 


Public Service Terminal, in Newark, has been steadily 
growing in popularity with patrons of the company, more 
than 60,000 persons boarding and leaving the cars there, 
on an average, daily. The Terminal was equipped with a 
pre-payment system of fare collection April 1, with gratify- 
ing results, much time being saved in the loading and move- 
ment of cars. 

The Railway Claim Department spent, including its 
administration expenses, during the year, $751,096 09, or 
4.13% of the gross passenger receipts. This is an inerease 
of approximately $88,000 over the outlay for 1916. The 
— expenditures are attributable to the greater volume 
of business done by the company and also to the vastly 
increased use of the highways by other vehicular traffic, 
especially motor cars. 

There was a noticeable falling off during the year in the 
number of jitneys operated in the cities served by the rail- 
way. The most pretentious effort to utilize the motor bus 
as a competitor of the street car was made in the City of 
Newark, and resulted in the operating company going into 
bankruptcy, and the disposition of its assets at a receiver’s 
sale about August 1. A subsidiary of the Railway Com- 
pany, known as the New Jersey Transportation Company, 
was formed to provide bus service between the terminus 
of the Englewood line at Tenafly and Camp Merritt, and 
service was inaugurated November 17. The same sub- 
sidiary company is preparing to put into operation a fleet of 
fifteen buses to act as feeders to the street car lines in trans- 
—— employees of the Submarine Boat Corporation at 

ort Newark Terminal. 

THE ELECTRIC COMPANY. 

In addition to the serious difficulty it encountered in 
securing a sufficient supply of coal Publie Service Electric 
Company was materially handicapped during the year by 
the failure of manufacturing contractors, owing to war con- 
ditions, to deliver apparatus and supplies as promised. At 
the Essex Power Station the 35,000 Kva unit ordered in 1916 
was completed as to installation, but necessary adjustments 
made it impossible to place it in service in 1917, as was 
anticipated. At this same station the installation of four 
additional boilers was started and two were completed. 
This will give a battery of twelve boilers at Essex which will 
furnish sufficient steam for the two 25,000 and the one 35,000 
Kva units. At Perth Amboy a 12,500 Kva turbo-generator 
was installed, but as at Essex, and for like reasons, the date of 
delivery was so deferred that it was not possible to get the ma- 
chine ready for service before the end of the year. At Burling- 
ton two new boilers were added to the system, making eight 
in all. The equipment of the rest of the boilers with automatie 
stokers was begun and about half completed. When this 
work is finished the steam requirements of the three gen- 
erating units at this station will be amply provided for. A 
new sub-station was put into operation at Bayway, which 
will be an important switching point for the Central Division, 
the sub-station being fed from Essex Station. At City 
Dock, Newark, the work of changing the old generating 
station to a complete sub-station went forward; the Glouces- 
ter plant was changed from a generating station to a sub- 
station and additional rotary capacity was installed at 
Gloucester and at Bordentown. 

The most important addition to the transmission system 
was the construction of a line over a new route from the 
Essex Station to the new Bayway sub-station to furnish 
additional capacity to the Central Division. Other im- 

rtant additions were made to the transmission system 
in the Central Division and provision was made for 26,000 





volt service on the transmission system between Marion 
and Hackensack; Marion and Passaic; Bayway and Perth 
Amboy; Perth Amboy and Metuchen; Metuchen and New 
Brunswick; and Burlington to Bordentown and Liberty 
Street, Trenton. Underground transmission lines were 
installed from the Essex Station to City Dock; from Essex 
to the Bloomfield Avenue sub-station, and from Camden 
Station to the Atlantic Avenue sub-station in that city. 

The policy of furnishing power in large amounts to cus- 
tomers at transmission voltage was continued, and the tre- 
mendous demands made upon the company for war pur- 
poses necessitated a number of important installations of 
this character. It may be interesting to note that it is 
estimated that 67% of the company’s connected power 
load is being utilized indirectly on war business. 

The increase in kilowatt hours commercially sold by the 
company was 90,637,616, or 32.27%. The revenue from 
electric sales increased 18.57%. The price received per 
kilowatt hour sold averaged 3.99c., as compared with 
4.45e. in 1916. The ratio of operating revenue deduction 
to operating revenue was 61.7%, as against 58.4% for the 
corresponding period of the year previous. 


THE GAS COMPANY. 

Public Service Gas Company was confronted during the 
last three days of 1917 with a demand upon its manufae- 
turing resources that was without a parallel in its previous 
history. A combination of circumstances due to extremely 
cold weather and an unusual shortage of coal for domestie 
uses, culminated on December 30 with a sendout of 62,- 
220,000 cubie feet of gas. The combined output of all the 
works for the last three days of December was 181,012,000 
cubic feet, an increase over the corresponding three days 
in 1916 of 51,942,000 cubic feet, or 40.24%. Due to the 
policy of the company to carry large reserve stocks of coal 
and oil it was possible to keep the plants going continuously, 
and the abnormal demands for gas made it necessary to 
operate all of the stations, including the Sixth Street (Jer- 
sey City), and the New Brunswick works. 

During the year extensions to the trunk main system have 
been made wherever the pressure in the distributing mains 
has indicated the need of such extensions, and the company 
has maintained uniformly good pressure throughout the 
whole territory it serves. The tunnel under the Hacken- 
sack River was completed. This tunnel was bored at a 
depth of 100 feet below mean high water and is 645 feet in 
length, between two shafts, each 100 feet deep. The bore 
is ‘‘D”’ shape, nine feet wide by seven feet four inches high, 
and contains two 24-inch and one 16-inch gas mains. These 
mains are used to convey gas from the Seaboard By-Products 
Company to this company’s West End Works, where it is 
measured and then distributed in the Hudson, Essex and 
Bergen Divisions of the company. 

At the Brunswick Avenue Works, Trenton, an additional 
set of water gas apparatus, together with all necessary ap- 
purtenances, was erected, resulting in enlarging the capacity 
of the station from 1,500,000 to 4,000,000 cubic feet of gas 
a day. This improvement was needed to take care of the 
growth of business in the Southern and Central Divisions. 
At New Brunswick additional land adjoining the generating 
station was purchased and there was erected a 2,000,000 
cubic foot holder in a steel tank, together with a compres- 
sor house and equipment. A 200 h. p. Heine water tube 
boiler was installed to furnish steam for gas making pur- 
poses. At the West End Works, Jersey City, a large 
filtering plant was installed to remove all traces of foreign 
matter from waste water before the latter is discharged into 
the river. A somewhat similar plant, smaller in size, was 
built at the Trenton Works. Improvements were also 
made at the Newark, Plainfield and Camden works. Toluol 
plants were constructed and put in operation at Newark, 
Jersey City, Paterson and Trenton. All toluol obtained is 
furnished to the United States Government or its Allies. 
Additions to the land holdings of the company were made 
at the Newark, Paterson and Camden works besides the 
purchase at New Brunswick referred to. A number of 
large customers were taken on, including the Eagle-Pitcher 
Lead Company, in Newark, which concern abandoned a 
gas-making plant of its own which had been in operation 
only a short time. A large installation was made for the 
Pennsylvania Shipbuilding Company at Gloucester, and 
large additional quantities of gas were furnished for the 
General Electrie Company, the Westinghouse Electric Com- 
pany and the American Can Company in the Northern part 
of the State. 

The sales of the company increased 1,211,012,515 cubie 
feet, a gain of 9.77%, and the revenue from sales of gas in- 
creased 8.72%. ial 


The taxes for the year 1917 amounted to $3,974,983 51,an 
increase of $1,261,924 64 over the previous year. Once 
more attention is directed to the fact that the tax burdens 
of the Corporation are mounting more rapidly year by year. 
Nor do the foregoing figures, large as they are, tell the whole 
story. Reference was made in the last annual report to a 
bill then pending in the State Legislature having for its 
purpose the increasing of the franchise taxes to be paid by 
the gas and electric companies. That bill was enacted into 
law, and beginning with the year 1918 the rate of franchise 
tax payments will be increased 1% a year until 1920, by 
which time the gas and electric companies will, like the rail- 
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way company, be paying in the form of franchise taxes 
5% of their gross receipts. 
INSURANCE. 

Fire insurance in force as of December 31 1917, amounted 
to $35,889,977, an increase of $2, 938,941 over the corre- 
sponding period of the year previous. Premiums paid 
aggregated $114,507 80, an increase of $8,073 45. The 
average rate paid was 31.9¢. per one hundred dollars of 
insurance, as against an average rate of 32.3c. for the year 


same. WELFARE WORK. 

Expenditures for the work of the Welfare Department, 
including payments made under the Workmen’s Compen- 
sation Act, amounted during the year to $184,227 07, an 
increase of $18,422 34 over the preceding twelve months. 
Of the total sum $98,418 74 was for Welfare Work, dis- 
bursed as follows: 


ts <a. atch Rhine Dawe tnenhake ba ew sae ham aware mel $23,191 00 
pr ss sik oo eo RE Ss to ic rd eh sts ht Caren aia a tage 27,004 91 
sy gat co a spp a wh shad sk VSR is tO LENG el re AS bs moslag oedema 33,846 34 
Ds sicucuc ens uais kona = aimee aw chee ete eu woa eae ee 14,376 49 

Co ee ee ne es | 


Most of the increase of $10,050 41 in the total of the fore- 
going items was due to additional pensions, there having been 
twenty-one names placed on the pension rolls and eight 
removed through death, leaving the number at the end of 
the year standing at eighty-nine. There was also an in- 
crease in the insurance item, seventy-nine deaths having 
been reported as against seventy-six last year. Sick benefit 
payments decreased because there was a gratifying lessening 
of the number of cases of illness among employees. 

The cost of injuries to employees, coming within the scope 
of the Compensation Act, was $85,808 33, or $8,371 93 
more than the year before. It was divided as follows: 


ee I eo i a iu cause nbaenau $63,783 iH 

Additional Dp benno oe over and above those required by law____ 9,374 

Expenses a a ee re eS a eet es 12,650 si 
EE ee eee ea aceeesee se ees uate eeeee $85,808 33 


HUDSON RIVER TUNNEL. 

Under date of February 20 1917, a special committee sub- 
mitted a report embodying the fruits of a comprehensive 
study of the feasibility, from engineering and financial view- 

oints, of constructing and operating a vehicular tunnel 

eneath the Hudson River connecting Jersey City and New 
York. A thorough investigation of all questions involved, 
was made, including personal observation of the operation 
of tunnels’ under the River Thames in London, and it was 
the opinion of the committee that the proposed Hudson 
River tube would be of such advantage to the States of New 
Jersey and New York that its construction by Governmental 
agencies as a free public highway would be fully justified, 
and the project to have the two States join in linking the 
commonwealths together by a sub-aqueous bore capable of 
accommodating vehicular traffic, has received a new im- 
petus. 
FINANCIAL STATEMENT AND STATISTICAL INFORMATION. 

I call attention to the balance sheets and statement of 
earnings and expenses of the Corporation and its subsidiary 
companies, which have been verified by Niles & Niles, 
Certified Publie Accountants of New York, and to the usual 
statistical information and other statements herewith sub- 


mitted. 
THOMAS N. McCARTER, President. 


COMBINED RESULTS OF OPERATIONS, A pwd SE 
PORATION OF NEW QERSEY AND SUBSIDIA y 
FOR THE TWELVE MONTHS ENDING - 
Operating Revenue of Subsidiary Companies-__-_____-_-- $47. 291, 342 13 

Operating Expenses, including Amortization Charges and 
_ | pesieete I ip h  ae paaces = as 539, 368 7 75 


Operating Income 


— $16, 751 97 3 38 
Non-Operating Income-_-_---_----- 


‘ 397,706 32 


$17, 149, 679 70 
12,299, 833 | 17 
$4, 849, 841 | 53 


Income Deductions of Subsidiary Companies 
est, Rentals and Miscellaneous Inter 


(Bond Inter- 
rest Charges) 


Net Income of Subsidiary Companies 
Public Service Corporation of New Jersey 
Income from Securities Pledged (exclusive 
of div idends on stocks of operating com- 
panies) and from Miscellaneous Sources__ $1, 
Less Expenses and Taxes 


|; noe 
dour 
aw 


toc 


1,729,865 00 
$6,579, 706 53 
Public Service Corporation of New 

Income Deductions: 

Interest on Perpetual Interest-Bearing 
Certificates $1,202,985 20 

Interest_on Public Service General Mort- 
age 5% Bonds - ae 1,875,000 00 
Interest on 5‘ 2 Coll: ateral Notes_- 375,000 00 
343,645 55 


Jersey 


Interest on Miscellaneous Obligations- 
Amortization of Debt Discount and Ex- 


pense_ 159,238 68 
Sinking F und for Public Service General 
Mortg: age 5% Bonds_- 209,500 00 


Other Contractual Deduc tions from In- 
Come. —- - = 


36,936 30 





4,202,306 73 


Net income of Public Service Corpora- 
tion of New saraey and Subsidiary 
Companies . acxees= $2,877,300 80 

Appropriation Accé ounts of Subsidiary C ompanit Ss: 

Amortization of New Busine - pape sndi- 
tures prior to January 1 191 

Adjustments of Surplus Ac Bint! (credit) 


$40,329 96 
140,006 69 


— 99,676 73 
t a P "$2,477,076 53 

Appropriation Accounts of Public Service Corporation o 
Noo Jersey (exclusive of dividends) (credit)._...------ 17,48 484 77 


Net Increase in Surplus before payment of dividends- - "$2, 494, 1.561 | 30 





——— 
PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
BALANCE SHEET DECEMBER 31 1917. 


ASSETS. 
Investments— 
Securities of subsidiary and leased com- 

REE PORE EES RE ELE, 98,639,155 28 
Perpetual interest-bearing certificates_ __-_ 867,485 00 
oe ae 120,015 00 
Advances to Public Service Gas Co..____-_ 1,700,000 00 
Advances to Public Service Railroad Co - 10,000 00 
a eae OE er 1,911 05 
Paneer IVORGEROINS occa ncccccccccsnne 181,576 79 





$101 ,700,143 12 
Treasury Bonds— 
General Mortgage 5% Sinking Fund 50-year Gold Bonds— 
Pledged as collateral to $7,500,000 00 5% 
3-year collateral Gold Notes._________ °$10, 000,000 00 
Pledged as collateral to $2, 000, 000 00 6% 
Sa ie tae SR NS TE ee 2,500,000 00—12,500,000 00 
Sinking Funds and Other Special Funds— 
Sinking Fund of General Mortgage 5% 
Sinking Fund 50-year Gold Bonds 
Other special funds 
Current Assets— 
Cash 


$1,204,637 1 
1,026,908 bo— 2,231,545 14 


$85,688 83 
801 02 
Interest and dividends receivable 159,924 11— 
Deferred Charges— 
ES ee eae en $9,550 46 
Unamortized debt discount and expense.. 4,027,658 15— 4,037,208 61 


$120,715,310 83 


246,413 96 











LIABILITIES, CAPITAL 

Funded Debt— 
General Mortgage 5% 
year Gold Bonds 50,000,000 00 
Perpetual interest-bearing certificates__.. 20,050,770 00 
5% 3-year Collateral Gold Notes_____--- 7,500,000 00 


STOCK AND SURPLUS. 


Sinking Fund 50- 
$77,850,770 00 
280,000 00 


Advances from Other Co: 
Public Service Electric 
Bills Payable— 

% Note secured by pledge of $2,500,000 
General Mortgage 5% Sinking Fund 50- 
i AS UO Ue: See 

6% Notes secured by pledge of $2,000,000 
Public Service Electric Co. Capital 
sa te iar eee thc sacs Seneca acs as ba es eh etait 

Note secured by pledge of $90,000 

*%, ten States Liberty Loan Bonds__.. 

ee es SE Cac ce Gucckhonbucueeouns 
Current Liabilities— 

Taxes accrued $61,207 04 

RS a eae nia 852,320 64 

Other accrued liabilities. ............--- 99,872 67 


rations— 
re 


1,600,000 00 
81,000 00 
3,250,000 00— 6,931,000 00 








DODO: DETR. os ow cmreiccnwmsccacc 1,643 36 
ee 1,018,043 71 
Reserve for Sinking Fund of General Mort- 
“ gage 5% Sinking Fund 50-Year Gold Bonds 1,257,012 14 
the 
ge, a 
Contractual reserves _..........-.-.-.-- gia! 336 27 
aa — 856,236 27 
SII 53). 9 ot att ee oes ek 29,999,600 00 
Corporate Surplus— 
Balance December 31 1916_-..____----_-- $3,178,286 42 
Net income year ending December 31 1917 2,099,845 52 
Sundry additions to surplus_________--_- 17,484 77 
ee ee ne ee tae eee ee _. $5,255,616 71 
Less dividends paid during year______-_-- 2, 399, 968 00 
Balance of surplus December 31 1917-- 2,855,648 71 





$120,715,310 83 








PUBLIC SERVICE RAILWAY COMPANY AND PUBLIC SERVICE 
AILROAD COMPANY 
BALANOE SHEET DECEMBER 31 1917. 


ASSETS. 
Fixed Capital— ” 
Balance December 31 1916_---.-------- $96,781,789 87 
Less amount transferred to investments - - 358,990 00 


$96 422,799 87 
Cogepenction—Yenr ending December 31 
1 


eS piahiis Seto Tas cll ak adc eon ab ek ng el Hi’ oo 2,748,849 51 
I a Sh oe ~- OP. 171,649 3s 
Less property written off during year- 


5 36,506 8 


Balance December 31 1917 $98,635,142 58 
EE EEE LENE LE LP ET 628,534 40 
Gneetel PONOS. Qo oceccsarenne 352.620 28 
Current Assets— 


seaserials ee I ne $619,842 27 
ye mee 224,824 13 
Ue ga 0% pa aa aaa ene iar pre tpt 1,199 00 
pee Sg eee eee 217,321 86 
Interest and dividends receivable_------- 2,271 93 
I es aw we 24,777 72 
Other current assete._........._...-..-- 39,410 00=— 1,129,646 91 
Deferred Charges— 
SS IEE SEE PE a EERE PTET $118,523 54 
Unamortized debt discount and expense _- 740,768 15 
Property abandoneG.........-<.<.<<-- 79,718 73 


939,010 42 
$101 ,684,954 59 








LIABILITIES, CAPITAL AND SURPLUS. 
Funded Debt— 
a a 
Equipment trust certificates 
Real estate mortg@ages...........-...-- 
Advances from Other C orporations— 
Port Richmond & Bergen Point Ferry Co- 
Public Service Corporation of New Jersey 
Current Liabilities— 


STOCK / 


$46,000,000 00 
1,199,000 00 
278,435 00—47,477,435 00 


$40,000 00 
10,060 00— 


50,000 00 


I te ite ele $603,352 25 

I ra 284,378 87 

Other accrued Jiabilities__.......--- 292,134 00 

Accounts payable. -..........-.-- 1,328,835 57— 2,508,700 69 
Reserves— 

Permanent reserves - -- o ape $1,866,517 07 


Accrued amortization of Cc a pit ~ galinieae eaiat 
Unamortized premium on debt 


288,764 09 
10,120 07 


Casualty and insurance reserve_ - --- a 182,463 14 

Other optional reserves_....-.-.--- Ss 22,001 84— 2,369,866 21 
UU UO” 2 eee se Se ok et se a as nara 49,035,000 00 
Corporate Surplus— 

Balance December 8% 1016... $139,433 


Net income year ending December 31 1917 
Sundry additions SL eee 


| ES pete eee eae, | eee e ee 
Less dividends paid ‘during year_______- 


7 
» 137.322 2 
63,657 6 


re 340,413 69 
1,096,461 00 
Balance of surplus December 31 1917-- 243,952 69 


$101 684.9. 954 59 
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PUBLIC SERVICE GAS COMPANY. 
BALANCE SHEET DECEMBER 31 1917. 


ASSETS. 
Fixed Capital— : 
Balance December 31 1916--~-----~--- -- $12,206,933 81 
Construction—Year ending December 31 


EPR ROS See Ope 1,814,672 35 
I nts Arie nasa tae ae did $14,021,606 16 
Less property written off during year._-- 257,824 77 
Balance December 31 1917.---------- $13,763,781 39 
Se eee 474,474 20 
Sinking Funds and Other Special Funds---- 14,347 95 
Current Assets— 
Materials and supplies...........-.---.. $1,282,627 14 
ae Rea Be a he had te sae a6 wr ra ng ima oe nao 582,766 70 
Accounts Receivable— 
Customers _.._...------ $1,787,054 61 
Miscellaneous -__-_------ 254,609 82 
———————__ 2, 041 ,664 43 
Interest and dividends receivable__..--~- 2,944 55 ; 
Other current assets. .................- 6,625 00— 3,916,627 82 
Deferred Charges— 
ee Oe ae ee $38,639 30 


519 90 
68,081 69— 107,240 89 
$18,276,472 25 
LIABILITIES, CAPITAL STOCK AND SURPLUS. 


Funded Debt-— 
Real estate mortgages_............--.- $248,166 67 
50,000 00 


ST a Spe ee ae ere 
1,700,000 00 


Unamortized debt discount and expense_- 
eT, er eee 





Advances from Other Corporations— 
Public Service Corporation of New Jersey 

Current Liabilities— 
TM a acs he ects so is de bw Se Mv g's to ew to 
SNS. DOU ce cncewena xcoecsorocns 
Other accrued liabilities.............--- 
"eee eae 
Other accounts payable________..._._-- 
Gum Garunded Gene. .................« 

Reser ves— 
Permanent TOSOTVES..... oni .c-ss- 
Accrued amortization of capital________~- 
Unamortized premium on debt____-_ ~~ 
Casualty and insurance reserve________~ 
Other optional reserves._.........----- 


i i cciavin we ai ari ass > lec il te o> 
Corporate Surplus— 
Balance December 31 1916__..--------- 
Net income year ending December 31 1917 


63 elie a eee: a Sp 
Sundry deductions from surplus_____--_-~- 


$331,832 16 
2,507 42 
463,062 92 
792,885 93 
820,592 08 
41,971 91— 2,452,852 42 


$15,378 20 
165,895 37 
33 93 
33,430 44 
2,930 44 
217,668 38 
3,600,000 00 


$243,711 35 
600,480 44 


$844,191 79 
20,407 O1 
$823,784 78 
$16,000 00 





Less dividends paid during year________ 


Balance of surplus December 31 1917-_- 





7,784 78 
$18,276,472 25 





PUBLIC SERVICE ELECTRIC COMPANY. 
BALANCE SHEET DECEMBER 31 1917. 


ASSETS. 

Fixed Capital— : 
Balance December 31 1916.._..._.__--_- $24,404,533 88 
Construction—Year ending December 31 a 

DUET eenirnn decadence saan an 5,722,625 42 
| ee ee ee. oo | eee $30,127,159 30 


$42,162 47 


$29,284,996 83 
412,499 53 
23,477,384 


Less property written off during year-_-_-- 


Balance December 31 1917..._...._--- 
UCI x sith tai sin dss het eigen se wn 
Sinking Funds and Other Special Funds_-_-_- 
Current Assets— 





Materials and supplies.__.........._-.- $1,250,680 59 
eS Se el ES eS ae eee ere 788,804 96 
ee le es we entire eee 1,500 00 
Accounts receivable— 

a aes $1,795,016 07 

Miscellaneous _.....---- 526,576 06 

2,321,592 13 
Interest and dividends receivable_______- 6,652 40 
Other current assets..............-..-- 72,325 00 nee 
4,441,555 08 
Deferred Charges— 

SI feos il nie ned oe a ex $71,532 54 
Unamortized debt discount and expense_- 369 76 


GPO DIED Sint oniwds cadwavtin thw neem 


52,312 22 


124,214 52 
$34,286,743 80 
SURPLUS. 





LIABILITIES, CAPITAL STOCK 
Funded Debt— 

Real estate mortgages_..........-_.--- 
UR Sy EE ia a ee es 
Current Liabilities— 

Re ne ei oe dishes enie ee 

ee) rr ee 

Other accrued liabilities.........-.-.--- 

COONBIIIOEN DI eo oe ecw ences 

Other accounts payabie...............- 

Other Wired Ghee... 22. one eee cn suns 
2Leserves— 

ge Rg re 

Accrued amortization of capital_...._.-- 

Unamortized premium on debt__.-.----- 

Casualty and insurance reserve__-_----~- 

Other optional reserves. ............--- 


AND 


$312,033 33 
100,000 00 


$918,054 89 
4,271 40 


409,827 26 
1,113,070 61 
30,698 80— 2,723,071 01 


$850,568 11 
2,199,865 O07 
26 39 
63,062 36 
8,338 91 


ao 3,121,860 84 
ON os Sin oS ci coud ocekane 27,000,000 00 
Corporate Surplus— 

Balance December 31 1916_-...-.------- $503 337 66 
Net income year ending December 311917 3,093,735 00 
Sundry additions to surplus__.-.-.----- 52,705 96 
a a oes ee $3,649,778 62 
Less dividends paid during year_____---- 2,620,000 00 


1,029,778 62 
$34,286,743 80 


Balance of surplus December 31 1917_- 











Henry A Niles, C.P.A. 
Charles E. Niles, C.P.A. 
Norman E. Webster, C.P.A. 
Henry A. Horne, C.P.A. 
NILES & NILES 


Certified Public Accountants 
111 Broadway, New York 
CERTIFICATE OF ACCOUNTANTS. 
New York, March 14 1918. 
We have examined the books and accounts of the Public 
Service Corporation of New Jersey, and of its'subsidiary 
operating companies for the year ending December 31 1917. 
We certify that the statement shown on page 17 [of pamph- 
let report] correctly presents the combined income and 
profit and loss of the Public Service Corporation of New 


53 STATE STREET, 
BOSTON 





Jersey and its subsidiary companies for the’ year ending 
December 31 1917, and that the balance sheets, as of De- 
cember 31 1917, of 

Publie Service Corporation of New Jersey, 

Publie Service Railway Company and Publie Service Rail- 

road Company (Consolidated), 

Public Service Gas Company, and 

Publie Service Electric Company, 
shown on pages 18 to 21 [of pamphlet report[, are in accord- 
ance with the books, and correctly show the financial condi- 
tion of those companies.at that date. 

NILES & NILES, 
Certified Public’ Accountants. 








PUBLIC SERVICE CORPORATION OF NEW JERSEY AND SUBSIDIARY COMPANIES. 











STATEMENT OF FUNDED DEBT DECEMBER 831 1917. 
Amount Amount 
Authorized. Outstanding. Owned by the in the Hands 
Corporation. of Public. 


Public Service Corporation of New Jersey— 
Public Service Corporation of New Jersey 5% General Mortgage. 
Fidelity Trust Company (Newark), Trustee. 


idelity Trust Company (Newark), Trustee. 
I 
Public Service Corporation of New Jersey 5% 
March 1 1919. Fidelity Trust Co. 
March and September 


Rate 6%. 


(Philadelphia), Trustee. 


Public Service Gas Company. 
Public Service Electric Company. 


Companies Leased by Public Service Gas Company— 


Newark Consolidated Gas Company 5% Consolidated Mortgage. 
1948. Fidelity Trust Co. (Newark), Trustee. 


Newark Gas Company 6% First Mortgage. Due April 1 1944. J. 
Marcus L. Ward, Jobn O. H. Pitney, Trustees. 
BOO BRS RE cS cay RE EEE «ted * 

Hudson County Gas Company 5% First Mortgage. 
Jersey Title Guarantee & Trust Co., Trustee. 
vember 

New Brunswick Light, Heat & Power Company 4% First Mortgage. 
cember 15 1939. Fidelity Trust Co. (Newark), Trustee. 


Due November 1 


Due October 1 1959. 
‘ar Interest Payable April and October... 
Perpetual Interest Bearing Certificates of Public Service Corporation of New Jersey. 
Interest Payable May 
Three-Year Collateral Gold Notes. Due 
Interest Payable 


Due December 1 | 
Interest Payable June and De 
William Clark, 
Interest Payable July, October, 
er 1 1949. 
Interest Payable May and No- 
pany 4°% First Mortgage. Due Decem- 
Interest Payable June 


$50,000,000 00) $50,000,000 00) $12,500,000 lat cee 00 


20,200,000 00} 20,050,770 00 867,485 00} 19,183,285 00 


7,500,000 00 
$64,183,285 00 


7,500,000 00 (fe 


$77,550,770 00| $13,367,485 00 











$10,000,000 00, $6,000,000 00 $6,000,000 00 





sare oo oro 4,000,000 00) Ky | re ee 3,999,700 00 
New 
we in eae ae 10,500,000 00 10,500,000 00 


| 
10,500,000 " EE et a 


and December___-_-__. 


Ridgewood Gas Company 5% First Mortgage. Due June 1 1925. 
Co., Trustee. Interest Payable June and December______________ 
Ridgewood Gas Company 5% Second Mortgage. Due April 1 1925. 
Co. (Newark), Trustee. Interest Payable April and October 


Companies Leased by Public Service Electric Co.— 
United Electric Company of New Jersey 4% First Mortgage. 

New Jersey Title Guarantee & Trust Co., Trustee. 

December 


Due June 1 1949. 
Interest Payable June and 


ison Heat & Power Company 5% First Mortgage. Due October ! 
3. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 
SRS RI 9 eet ee lls lige i Sai al. ced: on, 9) ia ieee ear 


so Electric Light & Power Company 5% First Mortgage. Due January 1 





500,000 00 
100,000 00 
100,000 00 





20,000,000 00) 
1,000,000 00) 


| 
2,000,000 00 





OS: a aE 


| 


100,000 00 
85,000 00 


18,617,500 00 
308,000 00 


367 ,000 00 








500,000 00 
100,000 00 
85,000 00 


17,934,500 00 


308,000 00 


367,000 00 


Fidelity Trust Co. (Newark), Trustee. Interest Payable July and January 200,000 00 181,000 00 21,000 0,000 
Weehawken Contracting Company 6% First Mortgage. Due February 20 1928. on euagacieed 
Weehawken Trust Co., Trustee. Interest Payable August and February________ 30,000 00 eee 30,000 00 
Companies Leased by Public Service Gas Co. and Public Service Electric Co.— 
Paterson & Passaic Gas & Electric Company 5% Consolidated Mortgage. Due 
March 1 1949. The Paterson Safe Deposit & Trust Co., Trustee. Interest Pay- 
OS™ Op OC Sailing Mataat.os-< qari sili 5 ae 5,000 000 00 4.049.000 OO}... ___ 4.049.000 00 





*Includes $1,329,000 purchased by the Sinking Fund. 
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— 
Amount Amount 
Authorized Outstanding. Owned by the in the Hands 
Corporation. of Public. 
nN SOV UNI Cae Riise ntes Sac aiid apt etieid «aden Rbir ss cs came ccumind «pki le«ne«napen ce 
Edison Electric Iluminating.Company of Paterson 5% First Mortgage. Due July 1 iw ee POC OO ere 
1925. ane Paterson Safe Deposit & Trust Co., Trustee. Interest Payable Janu- 
ary and July-------------..--. ptm 530o aw 0 oo mmm mene enecnnanannwennceqcnaness 00,000 00 000 00)...----------- 585, 
Passaic Gas Light Company 6% First Mortgage. Due June 1 1922. The Paterson ” eet metic ttiaed 
zevenge Institution, Trustee. Interest Payable June and December____________ 50,000 00 DRGs Gee ceiecctiucie 50,000 60 
Passaic Lighting Company 5% Consolidated Mortgage. Due May 1 1925. Guar- 
anty Trust Co., Trustee. Interest Payable May and November______.________- 450,000 00 316,000 00 316,000 00 


South Jersey Gas, Electric & Traction Company 5% First Mortgage. 
1953. Fidelity Trust Co. (Newark), Trustee. 
ee ET Oe eT ee te ane 

Burlington Gas Light Company 5% First Mortgage. Due May 11921. Burlington 
City Loan & Trust Co., Trustee. Interest Payable May and November 

Trenton Gas & Electric Company 5% First Mortgage. Due March 1 1949. 
ble Trust Co., Trustee. Interest Payable March and September_-.___.______- 

Somerset Union & Middlesex Lighting Company 4% First Mortgage. Due Decem 
ber 1 1943. Fidelity Trust Co. (Newark), Trustee. Interest Payable June and 
RE Ser pee in i i a cS ar i iv pan Ae aes Boh 

Central Electric Company 5% Consolidated Mortgage. Due July 1 1940. 
Trust Co. (Newark), Trustee. Interest Payable January and July____.________ 

Edison Electric Uluminating Company of New Brunswick 6% First Mortgage. Due 
June 1 1918. Benj. F. Howell, Theo. E. Townsend, Trustees. Interest Payable 
ON eh eR OS I ine espero 

Plainfield Gas & Electric Light Company 5% General Mortgage. Due April 1 1940. 
Guaranty Trust Co., Trustee. Interest Payable April and October 

Somerset Lighting Company 5% First Mortgage. 
Trust Co. (Newark), Trustee. 


Due March 1 
Interest Payable September and 


Due February 1 1939. 
Interest Payable February and August 


The Gas & Electric Company of Bergen County 5% Genera! Mortgage No. 2. Due 
November 1 1954. Fidelity Trust Co. (Newark), Trustee. Interest Payable 
a A, oe LL ee eae a OR 8S SS as EER 
be Gas & Electric Company of Bergen County 5% General Mortgage No.1. Due 
November 1 1954. Equitable Trust Co., Trustee. Interest Payable May and 
RD aiid a der trae WCE, « ain oie con Gein aca ek. ci ad 

The Gas & Electric Company of Bergen County 5% Consolidated Mortgage. Due 


June 1 1949. 
OS EEO eR Re ae SPE ET Shy ee 
Hackensack Gas Light Company 5% First Mortgage. Due July 1 1934. G. W. 
Conklin, D. W. Chamberlain, Trustees. Interest Payable July and January at 
ken, itt Be A IRIE UES SF A ee SEE 
Hackensack Gas & Electric'Company 5% Gen'l Mortgage. Due July 11935. G. W. 
Conklin, E. A. Pearce, Trustees. Interest Payable January and July at Fidelity 
eas A eI ls ed cn eine ene ine oe & ates ate > a Ok das wane 
sarees Gas & Electric Company 5% First Mortgage. Due January 1 1939. 
eo. W. Conklin, Trustee. Interest Payable January and July ____.___________- 
Princeton Light, Heat & Power Company 5% 30-year Sinking Fund Mortgage. Due 
February 11939. Equitable Trust Co., Trustee. Interest Payable February and 
ee ee ee ney pn ee ee ae epee a lt eee 
Shore Lighting Company 5% First Mortgage. Due April 1 1951. 
Co. (Newark), Trustee. Interest Payable April and October 


Fidelity Trust Co. (Newark), Trustee. Interest Payable June and 


Total Public Service Gas Company and Public Service Electric Company 


Public Service Railway Company— 
North Jersey Street Railway Company 4% First Mortgage. Due May 1 1948. 
Bankers Trust Co., Trustee. Interest Payable May and November______..__-- 
Jersey City Hoboken & Paterson Street Railway Company 4% First Mortgage. Due 
November 1 1949 New Jersey Title Guarantee & Trust Co., Trustee. Interest 
ye a Re Se aa Se ae ea ee ae eee 
North Hudson County Railway Company 5% Consolidated Mortgage. Due July 1 
1928. E. A. Stevens, S. B. Dod, Trustees. Interest Payable January and July 
Se Pet TRU I; SOON bas ein Seu chtncscee seaenee baste Seleaes 
North Hudson County Railway Company 5% Improvement Mortgage. Due May 1 
Lin. Fidelity Trust Co. (Newark), Trustee. Interest Payable May and No- 
ES A ee ee Ee a Ee a ee ee eT 
North Hudson County Railway Company 5% Weehawken Extension Mortgage. 
Due February 1 1945. Fidelity Trust Co. (Newark), Trustee. Interest Payable 
February and August-_--- 


Paterson Railway Company 6% Consolidated Mortgage. Due June 11931. Colum- 
bia Trust Co., Trustee. Interest Payable June and December _____.......-.. 
Paterson Railway Company 5% 2nd General Mortgage. Due October 1 1944. Fi- 


delity Trust Company (Newark), Trustee. Interest Payable Apri! and October-- 


Elizabeth Plainfield & Central Jersey Railway Company 5% First Mortgage. Due 
December 1 1950. Fidelity Trust Co. (Newark), Trustee. Interest Payable 
June and Dec@émber-_ _- 


Plainfield Street Railway Company 5% First Mortgage. Due July 11922. Fidelity 
Trust Co. (Newark), Trugtee. Interest Payable January and July____._.___-. 
Elizabeth & Raritan River Street Railway Company 5% General Mortgage. Due 
May 1 1954. Fidelity Trust Co. (Newark), Trustee. Interest Payable May and 
November CE BEL 0h 2 VAS Te ae es i Ot Be ei TS 42a 
Brunswick Traction Company 5% First Mortgage. Due July 11926. Fidelity Trust 
Co. (Newark), Trustee. [nterest Payable January and July__..-.....--..-.--- 
East Jersey Street Railway Company 5% First Mortgage. Due May 1 1944. Perth 
Amboy Trust Co., Trustee. Interest Payable May and November_____.------ 
Middlesex & Somerset Traction Company 5% First Mortgage. Due January 1 1950. 
Fidelity Trust Co. (Newark), Trustee. Interest Payable January and July___- 
Public Service Newark Terminal Railway Co. 5% First Mortgage. Due June 1 1955. 
Fidelity Trust Co. (Newark), Trustee. Interest Payable June and December__---- 
Public Service Series ‘‘B’’ Equipment Trust 5% Certificates. $22,000 due each Janu- 
ary Ist, $23,000 due each July ist. Fidelity Trust Co. (Philadelphia), Trustee. 
EE EE EERE ARE EE ie 
Public Service Series *‘C’’ Equipment Trust 5% Certificates. $25,000 due each March 
lst and September Ist. The Pennsylvania Company for Insurances on Lives & 
Granting Annuities, Trustee. Interest Payable March and September______....-- 
Public Service Series ‘‘D’’ Equipment Trust 5% Certificates. $44,000 due each 
November 30th and May 31. Philadelphia Trust Co., Trustee. Interest Payable 
OS Op ES ee ee es EE a ae Sit eerie 


Teta) Dabitc Service Raettway COmGGGs << odqccccnescncssdccecenccnscecsss 
Companies Controlled by Public Service Railway Company— 
Consolidated Traction Company 5% First Mortgage. Due June 1 1933. 
Trust Co., Trustee. 
Jersey City & Bergen Railroad Company 44%% First Mortgage. Due January 1 1923. 
Edmund Smith, Trustee. Interest Payable January and July at Bankers Trust 
Co. or First National Bank, Jersey City._..........-.--.-------- Se a, 
Newark Passenzer Railway Company 5% First Mortgage. Due July 1 1930. New 
Jersey Title Guarantee & Trust Co., Trustee. Interest Payable January and July 
Passaic & Newark Electric Traction Company 5% First Mortgage. Due June 1 1937. 
New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable June and| 
A ne ee al Ne Ae | 
Rapid Transit Street Railway Company 5% 
Fidelity Trust Co. (Newark), Trustee. Interest Payable April and October_ --- 
Orange & Passaic Valley Railway Company 5% First Mortgage. Due December 1 
1938. New Jersey Title Guarantee & Trust Co., Trustee. Interest Payable 
Stay iia, a a ea a il i Tm 4 
Camden & Suburban Railway Company 5 Due July 1 1946. N 
Jersey Trust & Safe Deposit Co. (Camden), Trustee. Interest Payable Jan. & July 
Bergen Turnpike Company 5% First Mortgage. Due July 1 1951. New Jersey 
Title Guarantee & Trust Co., Trustee. Interest Payable January and July__-_-| 
People's Elevating Company 5% First Mortgage. Due October 1 1939. New Jersey 
Title Guarantee & Trust Co., Trustee. Interest Payable April and October_-_--- 
Paterson & State Line Traction Company 5% First Mortgage. Due June 1 1964. 
Fidelity Trust Co. (Newark), Trustee. Interest Payable June and December_.-.. 
New Jersey & Hudson River Railway & Ferry Company 4% 59-year Mortgage. Due 
March 1 1950. United States Mortgage & Trust Co., Trustee. Interest Pay- 
oun i iiiay ames TN nn a in os i me ee eee we ces 
Hudson River Traction Company 5% First Mortgage. Due March 1 1950. United 
States Mortgage & Trust Co., Trustee. Interest Payable March and September- - 
Riverside Traction Company 5% First Mortgage. Due June 1 1960. West End 
Trust Co., Philadelphia, Trustee. Interest Payable December and June_____-_~- 


Total Companies Controlled by P. S. Ry. 
Total Public Service Railway Co. and Subsidiary Companies 


' 
Bankers 


Companies Controlled by Public Service Railroad Co.— 


15,000,000 00 
100,000 00 
2,000,000 00 


7 


2.750 ,000 00 
750,000 00 


50,000 00 
500 ,000 00 
150,000 00 


5,000,000 00 
5,000,000 00 
1,500,000 00 

42,000 00 


40,000 00 
200,000 00 


250,000 00 
400,000 00 


12,892,000 00 
100,000 00 
2,000,000 00 


1,974,371 87 
700,000 00 


50,000 00 
500,000 00 
150,000 00 


2,571,000 00 


38,000 00 


1,443,000 00 


24,000 00 


10,000 00 
23,000 00 


178,500 00 
400,000 00 


ware ee wow ew eee! 
} 


21,000 00 


955,000 00 


9,385,000 00 
100,000 00 
2,000,000 00 


1,401,190 17 
679,800 00 


56,000 00 
500,000 00 
129,000 00 


1,616,000 00 
38,000 00 
1,443,000 00 
24,000 00 


10,000 00 
23,000 00 


178,500 00 
400,000 00 





$68,742,071 87 


$5,780,381 70 


$62,961,690 17 





$15,000,000 00 
20,000,000 00 
3,000,000 00 
1,292,000 00 


100,000 00 
1,250,000 00 
300,000 00 


2,500,000 00 
100,000 00 


3,500,000 00 
500,000 00 
500,000 00 

1,500,000 00 

5,000,000 00 


450,000 00 
500,000 00 


880,000 00 


$15,000,000 00 
14,061,000 00 
2,998,000 00 
1,291,000 00 


100,000 00 
1,250,000 00 
300,000 00 


2,400,000 00 
100,000 00 


1,500,000 00 
500,000 00 
500 ,000 00 

1,000,000 06 

5,000,000 00 


113,000 00 
250,000 00 


836,000 00 


$7,230,000 00 


1,498 ,000 00 


$7.770,000 00 
12,563,000 00 
2,998,069 00 
1,291,000 00 


100,000 00 
1,250,000 00 
300,000 00 


2,246,000 00 
100,000 00 


1,226,000 00 
500,000 00 
500,000 00 

1,000,000 00 

5,000,000 00 


113,000 00 
250,000 00 


836,000 00 





$47,199,000 00 





$15,000,000 00 


1,000,000 00 
6,000 ,000 00 


1,000,000 00 





$15,000,000 00 


258,000 00 
6,000,000 00 


550,000 00 


$38,043,000 00 





$15,000,000 00 


258,000 00 





oe 


.000 ,000 00 


550,000 00 





500,000 00 500,000 00 | 500,900 00 
1,000,000 00 833,000 00 83,00 oo| 750,000 00 
3,000,000 00} 1,940,000 00]}.....--------.| 1,940,000 00 
1,000,000 00} 1,000,000 00|....--.------- | 1,000,000 00 

250,000 00 | eT | 175,000 00 

300,000 00 en 150,000 00 
5,000,000 00| 4,011,000 00|....---------- 4,011,000 00 
1,000,000 00) 631,000 00|......-..-.--- *564,000 00 
1,500,000 00} 1,500,000 00]_.-...--.----- 1,500,000 00 

MEETS OIE $32,548,000 00 $83,000 00] $32,398,000 00 





$79,747,000 00 


$9,239,000 00 


$70,441,000 00 























- Trenton Railroad Co. 5% First Mortgage. Due April 1 1962. Logan 
Se. Philadelphia, Trustes. Interest Payable Apri! and October_.-------- $1,200,000 00 BOON B00 Gt cits ne mcanee $990,000 00 
Total Companies Controlled by Public Service Railroad Co----------------|-------------- $990,000 00}..-...-.------ $990,000 00 
TOTAL FUNDED DEBT..-.--------------------------------------------'-------------- $227 029,841 87! $28,386,866 70!$198,575,975 17 





* $67,000 Hudson River Traction Company bonds owned by New Jersey & Hudson River Raiiway & Ferry Company. 
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REAL ESTATE MORTGAGES. 
| Amount Amount 
| Authoriged. Outstanding. Owned by the in the Hands 

Corporation. of Public. 
Public Service Railway Company Real Estate Mortgages___.___.__------------ RRBs: | RE ERIN $278,435 00 
Public Service Gas Company Real Estate Mortgages... .................--.---|-------------- NER ITS 248,166 67 
Public Service Electric Company Real Estate Morfgages____..-_.-.-.--------- [annmeecewennen - | ae 312,033 33 
0 ee re: | eee ret ena a et eee re ee ee Sees.beo Oo............... $838,635 09 





LIST OF STOCKS OF COMPANIES OPERATED UNDER LEASE BY SUBSIDIARY OPERATING COMPANIES OF PUBLIC SERVIOE 
CORPORATION OF NEW JERSEY, WITH THE RATES OF DIVIDEND PAYMENTS GUARANTEED FROM RENTALS. 























Amount Am RENTALS 
Owned by \in — of Equivalent Per Cent on Term 
COMPANY Capital ~~ oration, Public, | Capital Stock. Date of 
Stock Pledged Including } of Lease, 
Outstanding Under Gen.| Directors’ Ann.Rate Mazimum Lease. Years. 
Mortgage. Shares. 12-31- 17. Rate 
ae re a 2 fee $50,000 1 5% 5% 4— 1-14 46 
Burlington Electric Light & — SS 2 epee eae 17,550 $17,050 500 12.82% 12. 138 5- 1-11 900 
The Camden Horse Railroad Co......-.............2..22.2.22- | 250,000] ....---. | 000, ~ 24% 24 4% 4- 1-96, 999 
The Camden & Suburban Railway Co.............--...-------- | SRR adasneue | 3,000,000, 4% 5- 1-04 999 
Cinnaminson Electric Light, Power & Heating Co_._....._..-. ~~ { . __ == 0,000) 24, 32 3 4— 1-14 46 
Oitizens’ Electric Light, Heat & Power Co.........-...-.....--- 41,400 41,175) 225. 10% 1 6-15-10 999 
ES Es I eS PS a | 15,000,000) 4% | 6- 1-98 999 
OR EE DE ae aes 60, 25, 159,975) 6% | 6& 9- 1-09 999 
Elizabeth & Trenton Railroad Co., Preferred.........----------- 180,300 -------- 80,300) 5% | 5% 
Elizabeth & Trenton Railroad Co., Common.-_........---------- he) se 11,350, 4% 4% 4—- 1-12 999 
FR UC ES eR Sf eee ,5000 ,000 8% | 8% 6- 1-03 900 
The Gas eo t Co. of the City of New Brunswick............---_- fo eee) 00,000 5% | 5% 1- 2-05 900 
The Gas & Electric aeeny Oe ee CI pc cicinciomacucodes a, 7 8 sateen ea } ,000) 5% | 5% 1- 1-05 999 
ee esa ndenenawowredeme C2 | 10,500,000 8% | 8% 6- 1-03 900 
Middlesex Electric Light Ds midaimee 75,000 174,500 5% | 5% 5- 1-08 999 
The Morristown Gas rey | Company ERS RORS AES GS EE 367 500) 367,150) 350) 5% | 5% 7- 1-10 999 
ey ee © COE O07”. Cn awdccbccahacnmetawenncces oF oe 6,000,000: 5% | 5% 2- 1-98 999 
New Jersey & Hudson River Ry. & Ferry Co., Preferred ___-_ 50, 4,633) 743,867) 6% 6% \ 
New Jersey & Hudson River Ry. & Ferry Co., Common -.-- 2,500,000 2,446,350. 53.639) 6% 6% ! 5- 1-11 900 
ane Nichols Electric Light & Power Co. of Nutley,  } ae 25, 24,750) my 10% | 10% 5- 1-08 999 
a ee Vee MONE OOO. onc ccccncmenunenccececs | 1,000,000 #92: (14-5% |1 4-5% 1- 1-03 900 
ne heat ae © Weenie Os... 222 | §000:00 369.700, 4,730°300, | Ba | 5% 6- 1-03} 900 
Pprencecoe Tanne, Heat & Powe? C0. ....cnncccceccccccccocccccss 122,500 115,850: 6,650 2% 2% 5- 1-11 900 
Rapid Transit Street Ry. Co. of the City of Newark_____..-.----- Ok aes 504.000) 11 % %o | 11%% 6-— 1-93 999 
The Ridgewood Gas Company.....-..--.-------...22222 eee |  100;000} <-----7: 100.000 G | “3% 7- 1-10} 999 
Reeveneeae Trecwon O0., PISTON. 2... ccccccwnwncccsccwcccccues PS 266,500, 5% | 5% } 
Riverside Traction Co., Common .....-.<-<-c-ccccccencnocncnce ek! =e 747,150| 2.57% | 2.7% (1918){} 4— 1-12 999 
SS a a giao momelesaet 112,000 104,900 7,100 5% | 5% 5- 1-11 900 
Somerset Union & Middlesex Lighting Co_.....-...----------- } 1,050, 422,400 627 .600 4% | 4% 12-31-03 900 
South Jersey Gas, Electric & Traction Co.....................2. 6:000:000, -.------ ,000:000/ 8% | 8% 6- 1-03} 900 
The South Orange & Maplewood Traction Co................---| fees 225,000 2 2-3% \2 2-3% 10- 1-03 — 
United Electric Company of New Jersey_......-..--.----------- | 20, o00" 000 *19,604. 500 395,500) 5% | 5% 7- 1-07 99 
Weehawken Contracting Co., Preferred.......................-- 41.050 ie  peeceree 6% | 6% 1- 1-10 999 
Weehawken Contracting Co., Common-._......------..---------! 70,000, 69. 450, CGO) adkwck. 1. weeboenee E aanmue wine 
| $83,886,300! $24,626,983 $59,257,817) ! 











*Pledged under agreement securing Public Service Corporation of New Jersey Perpetual Interest-Bearing Certificates. 
+ All of this stock except directors’ shares is owned by Essex & Hudson Gas Company and Newark Consolidated Gas Company. 
t $1,500 reserved to retire stock of consolidated companies. 








* $24,999,000 pledged under Public Service Corporation of New Jersey 
| General Mortgage; $2,000,000 pledged to secure $1,600,000 bills payable. 

+ Pledged under Public Service Corporation of N. J. General Mtge. 
| t Of this amount $18,400 00 is reserved to retire outstanding stock of 
| consolidated companies. 


LIST OF STOCKS OF SUBSIDIARY OPERATING COMPANIES OF 
PUBLIC SERVICE CORPORATION OF NEW JERSEY. 


|Amountin Hands 














Amount § $47,479,000 pledged under agreement securing Public Service Corpora- 

Capital Owned by | of the Public. tion of New Jersey Perpetual Interest-Bearing Certificates. $1,250,000 

Stock | i. me Ge \(Inc. Directors’ pledged under Public Service Corporation of New Jersey General Mortgage. 

Outstanding. | of N. J j Shares). a Includes stock of merged companies. 

Public Service Electric Co.’ $27,000.000 | *$26,999,000 | __$1,000 SUMMART OF SHOVREIIES CURED SF TES Ca’ 
Public Service Gas Co_ 13,600,000 713,598,900 \ 1,100 B d $28, 386, 866 70 
Public Bervice Railway Co.  18:230.000 $48,729,000 | 421,000 | Stacks of Leased Gompanies-~_-_22777727272227222277 °24'626/983 00 
Public Service Railroad Co 285,000 | $284,100 | 900 Stocks of Subsidiary Operating EDDA 89,611,000 00 
$89,635,000 $89,611,000 $24,000 ee rl 2 Bee eect ds ee SEE a SN CoM $142,624,849 70 








OPERATING REVENUE AND NON-OPERATING INCOME OF SUBSIDIARY COMPANIES AND MISCELLANEOUS INCOME OF PUBLIC 
SERVICE CORPORATION OF NEW JERSEY. 
































Electric | Gas Railay | P. 8. C. Miscel- 
Properties. | Properties. Properties. laneous Income. | Total. 
$1.776,557 65 | $3,026,993 50 $4,471,244 37 $187,403 74 | 39,462,199 38 
3,502,811 92 | 5,378,440 63 8,415,278 79 463,249 75 17,759, 781 0 
3,721,631 68 | 6.0: 59.446 56 9,488,358 45 640,405 91 | 19:909.842 80 
4,161,917 81 | 6, 52 26,316 91 10,086,933 92 723°658 34 | 21,498,826 08 
4,647,219 18 | 7,251,480 50 10,705,392 77 1,023,951 44 | 23,628,043 89 
4,584,682 27 | 7 ‘349. 930 23 11,086,353 43 1,246,721 36 24.267 .687 29 
5,117,728 04 | 7'870'878 58 12,114,412 19 1,457 ,432 29 26,560,451 10 
§,872.237 4 | 8,491,882 46 13,290,431 99 1,532,347 57 29,186,899 88 
6,689,731 5 | 8,985,688 42 14,450,088 44 1,890,512 55 32,016,020 98 
7,582,373 58 | 9,809,669 83 15,262,426 49 1,939,338 57 34,5923 808 47 
8,545,845 06 10,222,668 39 16,201 ,932 56 2,308,873 59 37,279,319 40 
9,340,749 47 10,555,556 53 16,379,309 53 2,484,644 82 | 38. 760260 35 
10,487,281 33 10,764,877 94 16,638,141 73 2.437.874 08 | 40,328,175 08 
12,898,064 75 | 11,911,625 83 18,255,613 80 1,965,421 5 { 45,0: 30.725 96 
15,240,114 06 12,954.256 69 19,494,677 70 1,953,097 19 49,642,145 64 
*Chonge in classification of accounts effective Jan. 1. 
EXPENDITURES CHARGED TO FIXED CAPITAL ACCOUNTS BY Electric— . 
SUBSIDIARY COMPANIES OF PUBLIC SERVICE COR- Land Devoted to Electric Operations - - - - - -- - 635.533 +4 
PORATION OF NEW JERSEY, YEAR 1917. | a an...............-.....-. 99:717 27 
Gas— | General Hquipmoent...........-.20-e---- == 61,745 92 
Land Devoted to Gas Operations____________ $31,107 80 | Power Peete Get... ec weceenncsane= 368.674 39 
ae See hh lle 11.576 99 | Furnaces, Boilers and Accessories........-.--- 678,143 33 
er ewe 46.737 32 | Steam Engines_..........----------------- 208,638 72 
Works and Station Structures______._______- 63,772 74 | Biectric Generators... ........ ncn neene ees 35,418 58 
Sa a i RR ge le aren paaai 251,184 70 | Accessory Electric Power Equipment--_-__ ~~ 393 ,596 23 
Furnaces, Boilers and Accessories_________- 52,086 62 | Substation as ccm eke emake eeu ae 66,226 49 
et te ee 28.005 13 | Substation Equipment -.--_-_-...--.----------- 727,233 03 
Miscellaneous Power Plant Equipment_______ 387 79 Poles and Fixtures -_ _. SS LE Ye EO ie EE 286 349 36 
Water Gas Sets and Accessories_____________ 48,040 84 Timoemroune COOMGUUs.. ..~ oe mwncesecesces=== 207,361 60 
Purification Apparatus..._.._.______________. 61,565 51 ‘Sramemesion SIs... ~~ ew nweeceesewccee 725,241 46 
Accessory Equipment at Works_____________- 203.869 27 Overhead Distribution System ----_----------- 439,108 25 
eae cones om eteims... 435,506 70 Other Underground Distribution System _-_-_- 162,782 327 
I 45.046 37 Line Transformers and Devices-.-.- ~~~ - wecos 201,001 13 
ae tC ee on eS ee ee 341,511 49 
Gas Meter Installation ___._...._.___._._____ 33.325 78 pe cnmen és 228 466 17 
Municipal Street Lighting Fixtures___________ 3.101 07 Electric Meter Installation. --........-.--.--- 38,689 66 
Gas Tools and Implements__________________ 535 61 Municipal Street Lighting System-_-_-.....__--- 96,157 32 
Gas Laboratory Equipment__._______________ 1,269 25 eee ee ee 6 50 
Other Tangible Gas Capital.________________ 1,970 00 Cee See PENNE... cece ceweccceeees 1,956 94 
Engineering que Superintendence a 567 68 perectrio 7ooe one pespments erercencececes a sii + 
apital in Other Departments_____ ; ectric ratory Equipment---__...-.-.--- 
. POTEETE..-- ~~~ - 88,176 88 Other Tangible Elect +e ARRAS gadol 1,970 00 
EE ea Cae $1,814,672 35 saree Engineering and Superintendence--_-_---.---~- 109" 492 93 
pital insta uring year__.....___- 1,814,672 35 Fixed capital installed during year_________- $5,722,625 42 
Less property written off during year________ ,824 77 Less property written off during year________- 842,162 47 re 
$1,556,847 58 ——_—_———-—-$4, 384 462 95 
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—— ay— 
eering aot Superintendence_-_______.___ $9,679 10 
oe t of W ii iss ae i sro i i tare daa tac 15,211 72 
ps. _M Land Used in Electric Railway sn dneennepaned 4,304 06 
3,519 74 
14,351 80 
67,532 79 
211,823 61 
278'219 76 
Track Saying and Surfacing 296,182 38 
ee he Ae eee 1,771 33 
Bridges, Trestles and Culverts__--.___.--___- 4,521 05 
Crossings, Fences, Cattle Guards and Signs____ 6,718 88 
Interlocking and Other Signal Apparatus_-_____ 8,571 31 
Telegraph and Telephone Lines_____________- 5 21 
a SS OR eee eee eee 8,677 76 
ee 2,218 52 
Se Petes ccwawincncmmdnee x 60,346 48 
Gemerns Ole’ DGUGINGs.. ... nnn ccc nnwccccn 79,104 37 
vt hee oy eS CS ae 35,751 12 
Stations, Waiting Rooms and Miscellaneous 
I Gai ili 05s dots os its ins isn sa asd ene 13,005 52 
ERP artes a 14,071 
ae cee a al is acs as eat po aa aS atin ne ees 1,060,840 83 
Electric Equipment of Cars..........-...... 479, 89 
Other Rail Equipment-_-.............--...__. 24, 46 


Miscellaneous Equipment 
ng ee eae 
Ferry Slips and Buildings 


Fixed capital installed during year___________ 
Less property written off during year 


0 

2,243,160 76 
$8,680,471 29 
ELECTRIO DISTRIBUTION SYSTEM STATISTICS. 


I aoa ma neieaa nee enue n 45,059 159,357 
OY a 2 rare a eae see 1244 18,10 
Number of Transformers. _______..__________-_ 5,336 24,379 
PS tll = Ree ,000 159,131 

Total Commercial Load Connected (in 50 W. 
ete hE RS RAEN ET EC OER SN ema Pe 710,000 7,340,410 








ELECTRIC STATIONS—RAILWAY AND LIGHTING. 
June 1 1903 Dee.31 ae 


Number of Generating Stations._____._.._____- 14 

Ci. Lk eee errr 113 143 
Number of Generators... ...._..........---..-. 1 140 
Capacity of Generators in Kilowatts_________-_ 40,075 265,348 
IVGINEE GE DUUBURONIEE oo cccacnantcacceuacacue 65 
A ge Rs ee ese 1 Py 


Capacity of Rotaries in Kilowatts__.___.__.____- 5,400 600 
Kilowatt Hours Produced (Years 1903 and 1917)_.129,614,180 720, 153; 943 


ELECTRIC CONDUITS AND TRANSMISSION LINES. wak 
(Railway and Lighting Combined.) 

Length of Transmission Lines (in miles) 

Length of Conduits (in street miles) 


ELECTRIC LIGHTING AND POWER STATISTICS. 


ato ha ak 47 
25 




















| Kilowatt No. of Street Arc| No. of Street In-| Total Connected 

Year. | Hours Lamps Supplied|candesc’t Lamps| Loadin K. W. 

Sold. December 31. |Supplied Dec.31; December 31. 
ee ee 7,745 5,733 45,380 
a+) Jsteeeadwton 8,121 538 55,748 
1905... - 48,894,308 8,681 12,351 ol 
1906... - 666,749 9,150 13,168 81,873 
1907... 65,472,561 9,671 13,821 2.143 
1908... - 69,274,132 10,397 14,352 102,104 
1909... -| 911, 10,863 15,175 18,138 
i) 89,742,689 11,441 16,640 137,058 
1911..._| 103,144,595 11,726 18,906 156,202 
1912.__| 122,543,747 12,297 20 347 180,942 
1913...-| 141,936.243 12,787 22,339 209.835 
1914___| 159,044,648 13,187 24,214 719 
1915_.-| 197,079,581 12,619 26,062 277,652 
1916_-.! 280,871,843 10,954 29,033 326,019 
1917.--| 371,509,459 10,073 31,376 367,021 





The increases shown above are somewhat, but not very 
materially, affected by properties acquired between June 1 
1903 and January 1 1918. 








GAS STATISTICS. 



























































| 1908. | 1909. 1910. 1911. ; 1912. 1913. 1914. 1915. 1916. 1917. 
Gas Sold—M. Cubic Feet______--.-.--.-. 2. \7, 162, 588 7,676.5 74|8,404,7608,894,57119,637,555 10,221 ,097/10,907,541 11,231,828' 12,399,852! 13,610,865 
Miles of Mains in use Dec. 31_----_-_-2 ee 3.1 41 2,456) 2,637) +741) ,844) 2. 2,977 3,0 ‘ 
Meters in Service Dec. 31____------. eee | 302'044 331 034 360,101 388,606 410,649 435,383 454,389 473,644 496,885 516,745 
a 10,711 15,218 15,232) 15,327 14,154 13,192 10,787 452 11,037 629 
a oso op SSS ms ,409 13.864} 18,152 20,608 ,855 3,437 296 23,071 901 27,613 
Water Heaters Sold_.-.-..-----..-........ | 2084) 3:268| 45690 5.971, 6.753 8,792 ‘587 963, 11:766 ‘468 
a ear a 2,849 3,106 3,912 3,606 3,135 ,044 2,421 1,945 »221 1,608 
Rontune Gieves Sold... .. .. 5... .-.- -eeccecs .799 1,951 ,949 2,423 3,403 ,703 47 +383 11,094 19,442 
OR EE ES EE Oe ee Ee | 895] 1,830 4952 4,505 4,787 3,815 §,22 4,921 40: 91 
WY eCNS. LOsOS BOIG. |. 6. noe noc ccnce | 12,755) 18,264 21,689 80,986 46,096 49,805 33,634 68,90 59,277 41,828 
I | $81,361) 75,954, 82,489 146,894) 123,977 136,367 121,254 185,285 314,303 327,868 
Domestic Appliances Installed___._......-.- 602 1,674| 4,029 431 24,011 22,608 6,731 15,33! 34,190 173 
Manufacturing Appliances Installed___.____- | 364 572! 621 68 682 927 1,134 1,175 1,778 44 
Dees Se A. ct we ccamewoaw | 1,095) 3,050! 3,469 3,942 3,487 3,431 2,962) 560 3,035 2,874 
Gas Fixtures Installed_.___._..._....._...-. | 20,409, 28,383) 32,689 32,179 30,208 27,419 20,008) 15,817 .769 12,883 
No. of Gas Engines Installed_____________-- 29) 38) 53 39 3 32 40 y 48 4 
Horse Power of Gas Engines_____-__-___-----: 346 14! 495% 684% 333% 300% 26814 505 4 | 292% 774% 514% 
RAILWAY TRAFFIC STATISTICS. 
| | 
Percentage of| Average | Passenger Passenger 
Transfers | Passengers Fare Passen- | Receipts Receipts 
Revenue an Total | Using Per Car Car gers Per | Per Car Per Car 
YEAR Passengers. Passes. Passengers.) Transfers. Passenger.| Mileage. | Hours. Day. Mile. Hour. 
a a ee ee ee 165,400,000 50,000, 000 21 5,400,000 21.8 3.83c. 32,168, 888 4,003,614| 588,525) 25.59c. $2.06 
=a eee ere 180:000:197 55,079. 89|235.079,986, 71.2 3.83c. |35,068,223'4,228'344| 644,055) 25.73c. 2.13 
SS eae eee 193.326.467 62.986.021'261.312.488 22.1 3.76c. |37,462,804'4,464,162| 715,925) 26.29c. | 2.2% 
1907_ pee et Rt oes Oe 211.025.386 71.638.588,282.663 974 23.23 3.70c. |39,178,277|4,671,246| 774,422) 26.75¢. | 2.24 
1908___- ~------------/219,421,974| 74,688 ,628/294,110,602 23.0 3.70c. |39,519,972'4,598,714| 803,581) 27.56c. | 2.37 
aS A ae a ae ae 238, 171,257) 81,548,978/319,720,235| 23.0 3.72c. |40,890,360\4,747,729| 875,946) 29.08c. | 2.50 
Se a eee 258.746, 1 30. 82,652,558/341,398,688' 22.4 3.78C. 42 ,632,760.4,961,608| 951,721; 30.29c. 2.60 
eS Ne Cee ee eee 277 730.238 84'820.157/362.550.395 21.4 3.82c. |44,561,141/5,159,073| 993,289) 31.07c 2.68 
1912... _---------------~ 293,085,287) 90,018,960!383,104,247 23 2 3.82c¢ 47 ,355,292|5,465,926)1,046,733; 30.87c 2.647 
| BES ee ae Se eS 308,985,240 95,425,865,104,411,105 21.3 3.82c 49,853,408 5,696,066/1,107,976' 30.97c. » Ba 
| ETERS DIR RE eR 310,308,660 96,969 ,254)407 277,914 21.2 3.83c 50.792.889 5.665,119/1,115.830 30.72¢ 2.75 
| RSE Dern see ieaia eae 313,923,363 100,498,677 414,422,040 21.5 3.82c 51,873,660 5,573,670)1,135,403 30.49c. 2.84 
RS eee hain 342,205,993 109,492,019 451,698,012 21.8 3.82c 5 54,964,708 5,911,131 11,234,147 31.37c. 2.92 
So eee eee 361,187,782 115.787 ,201 476.974.983 21.9 | 3.82¢ 56,087,403 6,021, 225) 1,306,781 32.44c. 3.02 
MILEAGE—DECEMBER 31 1917. Track reconstructed with new rail during 1917____..__----~- 28.437 miles 
First main track 535.250 miles | Track reconstructed with same rail during 1917__..-------- 10.039 ; 
Second main track and turnouts.______--------.---------297.612 “ Extensions built during nda adatatetieatadtieteta hahaa taletatatetetatetatabetabate 5.361 “ia 
Connections, crossovers, wyes and loops__.___------------ 12.895 ‘ gag te an ae — _ —_—-— 
CRPTIOUNG GE WORE TRG... occ once oe cousin cecwcescucecece 45.477 *“ MUNICIPALITIES SE RY ED BY SUBSIDIARY COMPANIES OF 
— y T > n 7 T y 
Ne eee eee ee 891.234 PUBLIC SERVICE CORPORATION bn a ee = 
+ nmber meer cara : Municipalities Population®? 
Total nui joer of passenger cars available for a... Reread (1915 Census) 
1,793 602 NN oon cnc enw den sedakseneuseewaaamnnie 190 2,196,081 
Number of new passenger cars since 1903: "ea eS ee ee aS ae LE IO ENT A 163 2,033,027 * 
Closed. Open EE EEE EEE 146 2,126,889 
1,142 327 Total x OSE EAE IRENE ONE SINT Ps yee Se 220 2,294,993 24 











SLOSS-SHEFFIELD STEEL AND IRON COMPANY 


EIGHTEENTH ANNUAL REPORT—FOR THE CALENDAR YEAR ENDING DECEMBER 81 If °7. 


To the Slockholders of the Sloss-Sheffield Steel & Iron Company: 

Herewith is presented for your consideration the balance 
sheet of the Company as of Dec. 31 1917, together with the 
result of operations for the thirteen months ending on that 
date. The period of thirteen months occurs by reason of a 
change in the by-laws at your last annual meeting fixing your 
Company’s fiscal year (which heretofore ended on the last 
day of November) to conform to the calendar year. 

The profit and loss statement is made after adequate pro- 
vision for depletion of mineral resources and after liberal al- 
lowance for depreciation of plants (notwithstanding their 
efficient maintenance, which is charged to cost of production), 
and after provision for all taxes, including income and excess 
profit taxes, all of which appears by the Certificate of the 
Company’s auditors, Messrs. Ernst & Ernst. 





During the year, in order to prove the property values 
appearing upon the balance sheets of prior years, an appraisal 
was made of the Company’s properties by qualified experts 
not connected with your Company, and the values appearing 
on the balance sheet reflect the result of such appraisal, 
and which values are in substantially the amounts hereto- 
fore appearing in your various financial statements. In 
making this appraisal no value was given to the minerals or 
coal in lands carrying minerals or coal, the extent of which 
minerals or coal had not been proved by borings or workings. 
It is safe to say the appraisal, both as to properties and plants, 
is conservative. 

The past year has been one presenting extreme difficulties 
in your Company’s operations. Interruptions in transpor- 
tation made it impossible for the Company to ship large 
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quantities of pig iron on hand, which had been sold and which | 


was urgently demanded by the buyers. Other conditions 
affected operations in a marked way. 

The abnormal conditions affecting your Company’s oper- 
ations during the year seemed to your management to neces- 
sitate the maintenance of your Company in a strong cash po- 
sition, particularly in view of the early maturity of a portion 
of your Company’s only bonded indebtedness of four mil- 
lions of dollars. Therefore, your management deemed it 
prudent to be conservative in respect of its dividend policy 

Your Company has not undertaken during the past year 
any large fixed improvements, having limited its expendi- 
tures in this regard to the efficient maintenance of its prop- 
erties and to such expenditures for improvements and other- 
wise as were regarded essential to maintaining the output of 
the mines and furnaces as now developed and in operation. 

All your Company’s blast furnaces and developed mines 
were, notwithstanding traffic interruptions and other ad- 
verse operative conditions during the year, in effective oper- 
ation, and are now in full operation and producing to the 
maximum of output under the present development of prop- 
erties and plants. It must be anticipated, however, that 
costs of production will increase, owing to labor and material 
conditions. The demand for pig iron exceeds the supply. 
Your sales are being made at the price fixed by the Govern- 
ment. 

The outlook, notwithstanding the uncertain conditions ex- 
isting throughout the year, seems to be favorable and your 
Company should enjoy a good business for the ensuing year. 

By order of the Board of Directors. 

J. W. MceQUEEN, 

Birmingham, Ala., March, 1918. 


President. 


Report from 
ERNST & ERNST 
Audits and Systems 


New York, March 12 1918. 


To the Officers and Board of Directors, Sloss-Sheffield Steel & 
Iron Company, Birmingham, Ala.: 
Gentlemen: 


We submit herewith Certified Balance Sheet and Surplus 
Account, under date of Dec. 31 1917. 





Current Assets, aggregating $3,613,077 63, have been 
verified by us, and, based upon our examination of the Notes 
and Accounts Receivable, sufficient allowance has been pro- 
vided for all doubtful items. 

The Merchandise Inventories have been valued at Cost or 
Market, whichever was the lower, and are, in our opinion, 
conservatively stated. 

The book value of Buildings, Machinery, Equipment, 
Mineral Lands and other Property Assets, was confirmed 
during the year by independent appraisal, and the amounts 
provided during the year to cover both Depreciation and De- 
pletion, are based upon the appraisal and are conservative. 

Provision has been made for all known liabilities of the 
Company at Dec. 31 1917, and We Hereby Certify that, 
in our opinion, based upon the records examined and infor- 
mation obtained by us, the accompanying Balance Sheet is 
drawn up so as to correctly set forth the financial position of 
the Company at the date named, and the relative statement 
showing Surplus Account is correct. 

Very truly yours, 
[Seal] ERNST & ERNST. 
PROFIT AND LOSS—SURPLUS ACCOUNT. 
FOR THIRTEEN MONTHS ENDED DEC. 31 1917. 
Total Operating Profits: 


After deducting all Expenses of Operations, including ad- 
ministrative expenses, repairs, maintenance, renewals, 


Bis gh at ee iy ea cela eof dae, SARS apap $3,370,614 12 
Deductions: 
— a nena ry r= ebeleiahanee oa37 ‘ ~~ oe 
reciation an epletion Charges_______- 965,741 36 
~ - oem iin 
$2,477,372 a6 
Provision for Income, War and Excess Profits Taxes (Esti- 
DE 2c a eae vice ladwa rend aaesincnuutascecetee 325,000 00 


$2,152,372 76 
Dividends Paid: 
Preferred Shares: 
Dec. 27 1916—-1% % ------- 
Mar. 10 1917—1% %------- 


$114,776 20 
$114,776 20 


June 28 1917—1% %------- $114,776 20 
Sept. 27 1917—1% %------- $114,776 20 
Dee. 27 1917—-1% %------- $114,776 20 
——————-_ 573,881 00 
Common Shares: 
Be 148,868 67 
———————-__ 722,749 67 
Bienes Cates Woewel. ...... <. se ehddsewccnceless $1,429,623 09 
Surplus Accounts: 
Per Repors Nov. 30 1016... ....-....------ $4,465,070 13 
Adjustments relating to prior periods (net) --- 153,379 46 
—_—_————— 4, 311 ,690_ 67 
Profit and Loss—Surplus Account—Dec. 31 1917-------- $5,741,313 76 








CERTIFIED BALANCE SHEET DECEMBER 31 1917. 





ASSETS. 
Current Cash: 
0 $195,355 9° 
sl aaa 13,7a7 7 


; —————- $208 093 73 
Notes Receivanle: 
Customers’ Notes__$81,808 28 
Less: Unearned In- 
=> sae 500 05 


Trade Acceptance_________-_- 


$81,308 23 
14,633 50 
- 95,941 73 





Accounts Receivable: 
Customers’—Pig Iron, Coal 
NE ee $1,556,245 87 
Less: Allowance for possible 
92,485 15 


eee a a aS i alah 

‘ ——————- 1 463.760 72 

U.S. Liberty Bonds: 

Owned and Sub- 
scribed for 4% $342,850 00 

Less: Unpaid Sub- 
scrip’ns Not Due 139,234 00 
Less: Amounts Paid by Em- 
ag ee le la a 


203,616 00 
10,236 85 








193,379 15 
Inventories: 
Pig Iron, Coal, Coke, Ore, &c_$1,105,464 09 
Furnace and Mine Supplies __ 361,683 02 
Merchandise at Retail Stores _ 184,755 19 
——————— 1,651,902 30 





Other Assets: $3,613,077 63 


Employees and Sundry—<Acc ‘ts Receivable- $4,302 76 
‘Timekeepers’ and Storekeepers’ Accounts _ 8,669 62 
Land Tenants’ Notes and Accounts—Less 

i eRe 6 i ie ee 6,218 49 
Common Carrier Claims—Less Allowances _ 13,703 49 
Central Trust Co.—Trustee Under Mortgage 297 00 


33,191 36 
Securities Owned: 
(Including 1,767 shares of Preferred and 682 2331-10,000 
shares of Common Stock of this Company taken at par 
(TL NGOS ED a i ana ee aes ar erg At ied 259,185 31 
Deferred Charges: 
hey aya h Accounts to Future Operations. ..............-. 52,147 15 


ermane 

er 0 , ry Equipment, 

Let kilawaties tar Deprecia.®?°2! 004 93 
tion since Aug. 1 119,698 06 

——_—_—_——— $$ 

Ore, Coal and Dolomite Re- PSA08 ORF SS 
NT ti oe 

Less: mw vlna a for Depletion 5i8. 606.006 08 

1 141,374 35 


since Aug. 
Improvements on Leased Properties 
Line Stock say entor 


See eee 6,493.610 65 


23,886,752 11 
$27 844,353 56 











LIABILITIES. 
Current: 
Notes Payable—Secured: 
Purchase Money Note Given for Purchase o. 
Additional Land 
Accounts Payable: 











ror Purcuases, @C.....<<«--<+ $564,878 49 
Unpaid Payroll, not due____- 139,511 75 
Store Coupons Unredeemed -_ - 11,054 05 
Certificates and Time Checks 
I 3,176 07 
Unclaimed Wages___...----- 12,614 55 
Customers’ Credit Balances _-_ 590 00 
Federal Income Tax Withheld 1,316 06 
Commissions Due Agents_--- 961 25 
Coupons Not Presented -- ~~ ~~ 1,232 50 
TG WO. « c wcmccees ne 3,633 33 
_ 738,908 OF 
Accrued Accounts: 
Interest on First Mtge. Bonds $50,000 00 
Interest on General Mtge. 
st ; Se eee ass 22,500 00 
OGRE? TROAPENS.. - one nnncecvce 3,225 00 
75,725 00 : 
—_— $889,633°05 
Bonds: 
First Mortgage 6% Due Feb. 1 1920______.$2,000,000 00 
General Mortgage 4%% Due Apr. 1 1918_- 2,000,000 00 
——————_ 4,000,000_00 
Reserves: 
For Fire and Boiler Insurance__..._...--- $48,698 69 
For Furnace Repairs and Relining______-__- 94,370 27 
For Federal Income and Excess Profit War 
ONG . 8. on ccececocuecense 325,000 00 


i er - aaweban was 


45,337 79 
-—_——_——_ 513,406.75 
Capital Stock: 
7% Preferre 
Letemeed. 4510, 000,000 00 
Less Unissued. 3,300,000,00 


———_——_——— 6,700,000 00 
Common—aAuthorized and Is- 
GE eS Se 10,000,000 00 








70. 000 00 
41,313 76 
——_ 22,441 ,313376 


Zany 


$27,844 353156 

















Apr. 6 1918.] 


THE CHRONICLE 





1475 











THE CONSOLIDATION COAL CO. 





FIFTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1917. 





Office of The Consolidation Coal Company, 


Baltimore, Md., March 20 1918. 
To the Shareholders: 
The President and Board of Directors beg to submit the 


following report of operations of the Company for the year 
ending December 31 1917: 


INCOME. 

SERPs TFOE GI) SOUTCUS.. ..o 65s wc cw cnneue $26,113,204 25 
Operating Expenses, Taxes, 

Insurance and _ Royalties, 

exclusive of Income and 

Excess Profits Tax... _-- $13,320,854 97 
EON oo oe esc oe ewe 953,531 21 
PEE concen ndcéxadwan 501,857 43 


14,776,243 61 
Net Earnings from Operations. ..........-..........._.- $11, 336, 960 64 





EE Ds Re ae 5 a ea me i 670 11 
Net Earnings for the year, before deducting Income and 
BRS A ie es ee ee $10,002,290 53 
Less Reserve for Income and Excess Profits Tax___________ 1,491,067 37 
oe so eS es ee $8,511,223 16 
Less Cash Dividends declared for the year 1917__________~_ 3,121,290 32 


Net Surplus for the year 1917 carried to Profit and Loss__ $5,389,932 84 
Profit and Loss Account, December 31 1916 12,625,525 O1 


a a a a cc i a tae ca i a aecns cant ead oe aa $18,015,457 85 
Less Five Per Cent Stock Dividend paid 

on  . £ ge Be a Me $1,671,780 00 
Less Adjustment of Accounts for previous 

PONE hs cctnkb a whsweceudabongccanbese< 


246,512 81 
———_—_————— 1,918,292 81 


TT Oe pe Ee ee eee $16,097,165 04 
Special Surplus arising from Revaluation of Coal Lands as 
of March 1 1913, less adjustments for Depletion and 


DAO nic ok vic ede cuciedee ore tn oh hail a aig yes he 38,925,971 68 
Profit and Loss Account and Special Surplus, Decem- 
UE Be See tcaccca cane aubcebeaceweb nner eeuesaceeee $55,023,136 72 


BONDED DEBT AND SINKING FUNDS. 

The aggregate outstanding Bonded Debt of the Company 
is $26,488,000, exclusive of $4,710,000 Five Per Cent First 
and Refunding Mortgage Bonds held in Treasury, and 
$1,000,000 of bonds of the Cumberland & Pennsylvania 
Railroad Company, issued under its mortgage of April 1 
1891. The securities in the Sinking Fund of this mortgage, 
with the annual accretions, will provide ample funds for 
retirement of the bonds at their maturity. Included in the 
above outstanding Bonded Debt are $6,028,000 of the 
$6,500,000 Ten-Year Six Per Cent Convertible Secured 
Gold Bonds, $472,000 of the said Bonds having been con- 
verted into Stock prior to December 31 1917. 

Of the authorized issue of $40,000,000 First and Refund- 
ing Mortgage Bonds, dated December 1 1910 there have 
been issued: 


$11,041,000 00 wile ave included in the above amount of outstanding 

yonds. 

9,419,000 00 reserved to provide for the retirement of an equal amount 
of other bond issues of the Company. 

7,631,000 00 held for future development and additions to the property. 

699,000 00 purchased and held by the Sinking Fund. 
6,500,000 00 pledged under the Ten-Year Six Per Cent Convertible 
ortgage. 
4,710,000 00 heid, in the Treasury. 


The combined Sinking Fund Account for the year under 


the various mortgages, other than the Railroad mortgage, is: 


Balance in and due Funds December 31 1916_--------------- $164,331 93 
Accrued Sinking Funds for the year applicable to the purchase 
I a a amas oa ais an ws eclac cad adic be abigds oGn sn anianeie wi a sail 295,738 35 


Interest accretions and other receipts for the year__...-.----- 28,986 89 
a a ie $489,057 17 
Less S319. 000 par value of bonds purchased during the year 
A i A a rast apes kn aeatad 300,489 47 
Balance in and due Fund December 31 1917-------------- $188,567 70 


The above three hundred and nineteen Bonds, plus two 
thousand nine hundred and fifty-four Bonds purchased in 
prior years, make a total of three million two hundred and 
seventy- -three thousand dollars par value of Bonds retured 
by the various Sinking Funds, December 31, 1917. 

The following is the the detail of the Sinking Fund Ac- 
count of each issue of bonds: 


FIRST MORTGAGE 4% PER CENT BONDS, DUE JANUARY 1 1922. 


Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of December 15 1896, there 
have been applied to the Fund during the year the following 
amounts: 


Balance in hands of Trustee December 31 1916_-------------- 
One cent per ton on 1,150,436 gross tons, Be 1917-$11,504 36 
One cent per ton on 133, 231 ros tons, mined by 


$3,054 04 


Lessees on Royalty Cee. GE cndcteacane 1,332 31 
One cent per ton on 516,333 gross tons, unmined, 
make minimum required OF MSN... Cccuscecce 5,163 33 


18,000 00 
Interest accretions to the Fund for the Year_.._...----------- 27,742 50 
Accrued Interest on Securities in the Fund due January 1 1918-- 13,972 50 


$62,769 04 
Five Bonds purchased for the Fund, cost.......---- $5,315 50 
In Fund, Uninvested, December 31 1917..--------- 43,481 04 
Accrued Interest due January 1 1918_....--..----- 13,972 50 50, 769 04 


The above five Bonds, plus six hundred and sixteen Bonds 
purchased in prior years, make a total of six hundred and 








twenty-one thousand dollars par value of Bonds held by the 
Trustee of the Sinking Fund, December 31 1917. 


REFUNDING MORTGAGE 4% PER CENT BONDS, DUE MAY 1 1934. 


Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of May 1, 1904, there have 
been applied to the Fund during the year the following 
amounts: 


Balance in hands of Trustee December 31 1916.-------------- $708 66 
Balance due Fund December 31 1916_-.---.-.--------------- 48,852 51 
Three cents per ton on 1,150,436 gross tons, output 
BURP F Sch cep ncasives daha ete aia. tele Sate eae $34,513 08 
Three cents per ton on 133,231 gross tons, mined by 
Lessees on Royalty Leases, 1917_-.-.--..------- 3,996 93 
————- 38,510 01 
$88,071 18 
Fifty-one Bonds purchased for the est eee $49,392 9 
In Fund, Uninvested, December 31 1917-___------- 169 1 
Due Fund for the year ending ake 31 1917 (paid 
POPE. SUE n64 cacmensowacceetwnacwane ee 38,510 O1 
—————$88,071 18 


The above fifty-one bonds, plus seven hundred and thirty- 
three Bonds purchased in prior years, make a total of seven 
hundred and eighty-four thousand dollars par value of Bonds 
held by the Trustee of the Sinking Fund, December 31 1917. 


FIRST AND REFUNDING MORTGAGE 5 PER CENT BONDS, 
DUE DECEMBER 1 1950. 


Under the operation of and in accordance with the pro- 
visions of the Deed of Trust of December 1 1910, there ive 
been applied to the Fund during the year the following 
amounts: 


Balance in hands of Trustee December 31 1916..-_--------- $940 93 
Balance due Fund December 31 1916 91,059 26 
Three cents per ton on 8,512,092 gross tons, output 
if Ee See ae ee $255,362 76 
Three cents per ton on 745,853 gross tons, mined by 
Lessees on Royalty Leases, 1917 22,375 59 
$277,738 35 


Less Sinking Fund requirements of prior mortgages. 109,179 53 


168,558 82 
patorest allowed on Gepoelt.....< osc. sn cn cdcecanmaseetcens 1,244 39 


$261,803 40 
One hundred and ninety-four Bonds purchased and 
CRONIN CONS ak oo rot cataecacnsdewaseaeee $177, a4 a 
~y Fund, Uninvested, December 31 1917___-----_- 
Balance due the Fund December 31 1917 (paid 


January 29 1918)-..--.-.------------------- $261,803 40 


The above one hundred and ninety-four Bonds, plus five 
hundre d and five Bonds purchased in prior years, make a 
total of six hundred and ninety-nine thousand dollars par 
value of Bonds canceled and held by the Trustee of the 
Sinking Fund, December 31 1917. 

C. & P. RR. CO. FIRST MORTGAGE, 5 PER CENT BONDS, DUE 

The accretions of the Sinking Fund for the year 1917 were 
$117,931 03. There are now in this Fund securities aggre- 
gating $1,074,300 00 par value, representing an invest- 
ment of $1, 038, 878 60. For details of this account see 
page 19 of this Tpamphlet] report. 
FAIRMONT COAL co. FIRST MORTGAGE 5 

UE JULY 1 1931 

Under the ‘eit of and in accordance with the pro- 
visions of the Deed of Trust of June 27 1901, there have 
been applied to the Fund during the year the following 
amounts: 


83,298 74 


PER CENT BONDS, 


Balance in hands of Trustee December 31 1916.------------- $374 71 
Balance due Fund December 31 1916_---.....-------------- 18,747 32 
Two cents per ton on 3,284,710 gross tons, output 
NET os ii cathe st'gs deanna ac daiie de as nica demeled enema sam aastaioaie F nen 20 
Two cents per ton on 248,766 gross tons, mined b 
ssees on Royalty rr ee 4,975 32 
———— 70,669 52 
$89,791 55 
Sixty-nine Bonds purchased and canceled, cost_..--- $67,836 72 
In Fund, Uninvested, December 31 1917_--------- 5,271 25 
Due Fund for Quarter ended December 31 1917 (paid 
pS TE BS ee eer: 16,683 58 
——— $89,791 55 


The above sixty-nine Bonds, plus ten hundred and eighty- 
six Bonds purchased in prior years, make a total of one 
million one hundred and fifty-five thousand dollars par 
value of Bonds canceled and in the Sinking Fund, Decem- 


ber 31 1917. 
REMARKS. 


The tonnage output for the year was 1,574,141 tons less 
than for the preceding year. This reduction in the pro- 
duction was caused by the failure of the railroad conmpanies 
to furnish necessary transportation, and is very disappoint- 
ing, especially in view of the large expenditures which 
have been made in opening and equipping new mines and 
for additions and betterments in the extension of mines 
already in operation. 

The various Sinking Fund Accounts, with their condition 
as of the close of the year, will be found on pages 6 to 10, 
inclusive. Balance Sheet and other statements of the Com- 
pany will be found on pages 12 to 20. [Pamphlet report.] 

By order of the Board. 


J H. WHEELWRIGHT, 
President. 
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nn) 
THE CONSOLIDATION COAL COMPANY. 
SUMMARY OF SINKING FUNDS. 
Balance i Sinking Fund 
and ‘Due. Accruet for Interest Par Value of Premiums or Cash in and Par Value 
Funds Year 1917, Accretions Bonds Discounts sony tol Bonds 
yr 4, L eAG Applicable and Other Total. Redeemed on Bonds Due Redeemed to 
dempi or Receipts for by Trustees _Redeemed_ Dec. a1 “i917. Dec. 31 1917. 
ie tion a — Year 1917. During 1917. During 1917. 
of Bonds. 
The Consolidation Goa’ Co. 4% Per Cas * 
mest Mortga e Bon _ Seetbeioon can 04 $18,00000 $27,742.50 $48,796 54  $5,00000 $315 50a $43,48104 $621,000 00 
e Conso tion Coa Oo "er Cen 
Refunding Mortgage Bonds_____.__--- 49,561 17 ee | —_—_——— 88,071 18 51,000 00 1,608 006 38,679 18 784,000 00 


The Consolidation Coal Co. 5 Per Cent 
First and Refunding Mortgage Bonds__ 92,00019 168,558 82 1,244 39 261,803 40 194,00000 16,05475b 83,858 15 699,000 00 
Fairmont Coal Company 5 Per Cent First 











s orteng e ye ee 19,122 03 of re 89,791 55 69,000 00 1,163 285 21,954 83 1,155,000 006 
outhern Coa ransportation Co er 
Cent First Mortage Bonde AER RES x Re a BPO De $ ikeeweies _ dkemsiewe 594 50 14,000 00 - 
DE at tebe we anmnanakaweee oman $164,331 93 $295,738 35 $28,986 89 $489,05717 $319,000 00 $18,51053 $188,567 70 $3,273,000 00 
Cumberland & Pennsylvania Railroad Company— , 
Securities held by Trustees, par value___._...........-.-- $1,074,300 00 Cost $1,038,878 60 
In Fund, Uninvested, December 31 1917_--..----.--.----- 251 93 
Accrued Interest to December 31 1917, on securities______- 9,706 15 


a Denotes Premium. 
b’ Denotes Discount. 


SUMMARY OF FUNDED DEBT, EDCEMBER 31 1917. 





Pledged as Pledged as Held for ; 
Held to Collateral Collateral Retired by Future i 
Retire under Converted under 6% Operations Development = Hands \ 
Bonds of __ First and into Convertible 7) and Addi- MHeldin Public 
Authorized Prior Refunding Stock. Secured Sinking tions to Treasury. ai 7 
Issue. Mortgages. ortgage. Gold Bonds. Funds. Property. 
The —— Coal Co. 4% Per Cent 
a os cane wi iti aie mee Dn | “Kiso wseetiek Gece ewemdniciee De ttstcbuel . ca kvkeiew $129,000 
The eases Sion a Co. 4% Per Cent 
SO aa eee (pik Me Bree Re oR; | TERE Adeswane sénehine 4,634,000 
The Consolidation Coal sg 5 Per Cent First 
and Refunding Mortgage_____________--- SORGG CGO OAIDGOO  ccscesise aacccse $6,500,000 699,000 $7,631,000 $4,710,000 11,041,000 
= Consolidation Coa Go. 6 Per Cent Con- a 
ertible Secured Gold Bonds____________- DE:  tedstwis Mebeceaw STOO. «bsivbic’ Ghtatadn sebdaesds —eandoas 6,028,000 
Cumberland & Pennsylvania RR. Co. 5 Per 
Cent First Mortgage_______.._.__.__---- | SO ee. die — givibtionicm Mies. ibvemelnsn ~ iesaieaie 1,000,000 
Fairmont Coal Co. 5 Per Cent First portage 6,000,000  ..------ TAGE sudan xédeance RAE waswwaean addincsen 4,656,000 
Southern Coal & Transportation Co. 5 Per 
Cent First Mortg: rigage is eS ee oe ae GE dsskene Setewdoe Di kwnheeest sesmasee Soa 
Somerset Coal Co. 5 Per Cent First Mortgage 
a ae ene DE. scnvennn BE ise eee see. se eeses acaeeeks aaa 
Sie nis inal ane d awaken eee $65,835,000 $11,169,000 $4,592,000 $472,000 $6,500,000 $3,273,000 $7,631,000 $4,710,000 $27,488,000 


* $1,074,300 00 Par Value of Securities—Cost $1,038,878 60. 


z Includes $90,000 which were previously held to retire outstanding Briar Hill Coal & Coke Co. Bonds. Now held by United States Mortgage 
Trust Company and under terms of First and Refunding Mortgage cannot be issued. 


GENERAL BALANCE SHEET DECEMBER 31 1917. 




















; ASSETS, 
Capital Assets: 
I rm I UNION a a aa el ih un gu Soca a en nah ac tana abaimaina ae ann $83,651,146 39 
i a aes 4 dt aan ag Wiebe tv cena wie’ @ aoe we 9,019,471 57 
$74,631,674 82 
Mining Plants and te ba Rasa PRR eae a eT a Re Re aD ee ere ee 25,117,071 07 
rr ee atink wane pba babwonnes acdadeunwnennmamiGde waned we 8,598,877 85 
16,518,193 22 
Cumberland & Pennsylvania Railroad Company___.._._.........-.-...------ bias mame ase 3,355,924 63 
ae ee een ee En OF TNE nc kc enacedeneeksnnwnwcoacnssnacsmnndcaesan 1,048,836 68 
2,307,087 95 
Cumberland & Pennsylvania Railroad Company Equipment-____._.-_...---------------------- 2,480,910 67 
i a ce a SAAS lr Tun enor ns ls enon aa Ah nln aca ine iin ces ah da mic 860,891 30 
1,620,019 37 
I a a 1,164,898 79 
EE EEL DSS EE OLE AE Te En EE 359,177 98 
805,720 81 
rns 7 ries Ge «ne ees (OD cco scene cane sundae evensewe ewesensncknactenweoeon= 2,544,002 82 
$98,426,698 99 
Capital Stock reserved for Conversion of Ten-Year Siz Per Cent Convertible Secured Gold Bonds___...-.-.-.-.-.-.-------------------- 5,740,976 32 
Capital Stock Unissued reserved for future corporate purposes of the Company.._.-.--..---..-.------------------------------------- 4,137,720 00 
Investments in Allied Companies: 
13,323 shares Metropolitan Coal Company Stock_________-_--- ) 
.400 shares Northwestern Fuel Company Preferred Stock .___} SE OSE eR Te Nr oe de Te eS Soe Te En 6,902,094 88 
18,900 shares Northwestern Fuel Company Common Stock_-_-_-- | 
13,018 shares Coastwise Transportation Company Stock... _--.-- J 
Investments in Securities of Other Companies ($6,300 00 of which is pledged under the First and Refunding Mortgage of December 1 1910)---- 802,418 34 


Assets in Hands of Trustees of Bond Sinking Funds (Exclusive of Bonds purchased and held by Trustees of Sinking Funds and which are 
deducted from Bonded Debt—Contra Side): 


cae teh eprint Ee pe eee ee en A Le ee AN 50,075 37 
SSRIS PSS sana a at RSS Na a EI ae pe gp ce i SN of 138,492 33 


pS a ERLE i) ae SEARS 1,048,836 68 





1,237,404 38 





I I Se i og as gins dan oad One w een deka baw ehebedesbuhadebAenecubeabddbauskesddebwenuansancoesn 113,220 87 
Current Assets: 
EN EE EN, OE ER TE TE TA RI RE Se RCE EE Err SEES ee SE Oe Oe $4,7 710. 000 00 
a Se ee ee ek tr SN ee ee ek See ks Lea en ae 89 4/293 75 
i a ign, BNE. MOTE ES AR TOE A ETN SEY SS ES SRR EL SEEN GES SE, CLE GCE AE NOME A IONE RR LORE RL TS REPL LE SIE RM 1,529,400 00 
Balance Due on Employees’ Subscriptions to Liberty Loan Bonds-.-_...-. 2-2-2 eee 293,276 33 
Stock on Hand: 
NS ER SR ee ay eS oe aa Ne lee aS ete ane ee ee ee, RAO ae See eee eS $412,785 33 
re res 2 res (aeeeek ns) suevereeneenenesnemudewecannas 2,000,834 58 
2,413,619 91 
Ee ees Ss Eee Ren a oR ae a oe he ee a SR 7,368 35 
accounts I ce eae Dea ee ea Sn Se ee ee Se Raa 6,553,584 21 
ash— 
I SSS ES TT Se ERNE NS eS LE NT Oe RR ne ee Re ee eee 3,686,217 06 
Deposited with Fiscal Agents Account of Bond Interest and Dividends Due_________-___-__-___________- 208:838 00 
ee ee ene CS. fe! 2 Se on Caemakenetnsandakabwadeenacwneakaneun 11,554 18 





20,408,151 79 
$137,768,685 57 











LIABILITIES 

Capital Liabilities: 

Nn 2 TOS i em mnwnn wawn $45,000,0 

Bonded Debt of The Consolidation Goal Company December 31 1917. (For details see above)_--------------- 32,198, 090 09 

Car Trust Bonds—Assumed by Cumberland R EE, ote oa iene wale tial uwane mia 76,000 00 

P Ie ce 1,365 02 $77.975.3 
Current Liabilities: 376,866 08 

EN Ee NTE D PURSE OS AOR PS Sok ee aS ee ee nee a ea ee ee 836,040 12 

Interest Go ipons an d Dividend Ghecks not presented | for paymen Deh Sainte ed lense oer se seas I 30 atts 60 

upons a a ea . 
Bond BH y A 1 vidend Checks not presented for paym 






ginking Funds Accrued 


Income and Excess Profi 
Taxes Accrued ws Tax Accrusd 





Se | Se eee ee eennseesesens=s 50 
ton, Coach Titstaad ar Bs ee Pelee: ekiaramay” UN WOMB 2227277722 1 20.704 60 
Vv nd 0 I ie ltl ian on ee i hadi 
i ee en Teens Se Sere orererenscenensssseosonssonssesocseecereene "639,151 72 
5,444,600°79 
NR Spe apis et 9 ie ale Bn i A aie es See oe ne ne he ee eC Ses 25,583 
ET Siti 200) Misi Messiehette<avr<serasnasneaoranceyssnoreneisenseunseesereuadsvonsnncsosesesenssansennse 55,023,136 72 





$137,768,685 57 
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TONNAGE. 
COAL MINED BY THE CONSOLIDATION COAL COMPANY. 





——Net Tons———_ 
Maryland Division— 1917. 1916. Increase. Decreas 
Mines on Cumberland & Penn- 
lvania Railroad_------.---- 1,288,488 1,682,264 -.--.. 393,776 
est Virginia Division— 
Mines on Baltimore & Ohio RR.-3,731,510 4,764,694 _____-_ 1,033,184 
Mines on Western Maryland re 405,860 102,157 303,703 ------ 
Mines on Pittsburgh & Lake 
ee eee ye fer 
Pennsylrania Division— 
Mines on Baltimore & Ohio RR_-1,186,825 1,348,537  _____- 156,712 
Mines on Western Maryland Ry- 310,095 140,603 169,492 ------ 
Millers Creek Division— 
Mines on Millers Creek RR-_--. 465,710 563,002 -_____-_ 97,292 
Elkhorn Division— 
Mines on Baltimore & Ohio RR-1,489,340 1,766,235 _____-_ 276,895 
Mines on Louisville & Nash- 
WEE Pita cascacssacceeecca 633,162 745,192 -.....- 112,030 
DE isatcokeideectacaeauee 9,533,543 11,107,684 —-._.- 1,574,141 
Coal mined by Lessees during 1917, 835,355 net tons. 


COKE MANUFACTURED BY THE CONSOLIDATION COAL CO. 


Net Tons— 1917. 1916. 
West Virginia Division................. 175,129 112,018 


TABLE SHOWING THE PRODUCTION IN NET TONS OF THE MINES 
OF THB CONSOLIDATION COAL COMPANY SINCE 1864. 


Increase. 
63,111 











West Millers 
Maryland Virginia Pennsylvania Creek Elkhorn 

Year— Division. Division. Division. Division. Division. Total. 
aaa DE skveeted , agence es cee cele | eeane wes 37,678 
es DEMS ipcviius Sugsieur arownae, Gore ned 65,068 
2s SEE (Sco eee! Nocatee: Gath ei ca ba 104,798 
= AS eee Se ee nee eS, Ae 213,148 
., Eee PE Seca cme een bitin” Le ake ae 205,494 
a = DEE. vguaiwee wheats. cddivostham tease 287,605 
Saas CE. <ccacuus Sicaueed., wecnace, Paawobes 429,751 
|) DT Stecbvin webicned Subeacedrecccse cs 566,190 
ae DE: ote ate Ene me Fi Atel Peas fee 564,627 
. =e DE. ntoertta spose seneeone cacmeee 614,302 
Saree ME. across ° aise Ae bt eee ee 523,545 
ae CE ececcin” wadaheua. Seinen CR 502,794 
ae ES eSettetse. “tp Sedehs) Se ete ae 399 635 
ee DME “Serhewos wewtubat paces ds “ates 390,191 
,. re EY. ete de ita wets Shs aie eee oe 452,497 
ee DPM @2tcccou piweanuonaeeseate . manmiien 541,735 
| Se EE, cele aatale - Sa Geranchs, ~eemtseitons -een ad ers 636,433 
RE cer Eo eee ee a ee 844,368 
 . eee DE, ee ta eae eects © aeeoee 472,048 
as : PME ool atineey : wophiaueen, “eioiie, tet mei 510,987 
Cee SPREE “ctcccaia  (Soiteeee Mebcbeen. Seaatece 771,917 
a ae MEE wtwewinls aigawiwe Keeosoeue ahwetote 795,272 
. as - MEE, “iiceece aerhoeas cel Uee ot. gieeere 756,730 
ee EE wittnws aleowae pas cabaaue:. ceecencen 1,049,215 
Sites JS CE “oecocks, cewwaus’ matawewica ). eeeseeue 1,146,151 
sae , /_———— Se pecutace- Saxe 976,039 
aan DE S52 bee alonabbacdk ances 1,070,755 
RE’ -ciccase> site weiee ouaiwien senabeoe 1,020,294 
eee UE Ae. ti te ie ce eh te Bee 1,051,338 
a Se? Sawetts ~«wablowew Gdecesd ~See 1,016,466 
, as : ESERIES EE ot ae en ae ce ee RIT ae 999,602 
aa CF eee Fs Se On ee ee 1,034,494 
ae kf SEOs! Saree See er nnee = ummrese ana sae 1,296,064 
1897 A kl a ee ae rears 1,417,748 
 _—_——a SR. eee ee ee meee eee gee eer 1,607,668 
1899____. a rae 1,720,844 
ree BO aa ent ee ane een 1,299,374 
|) [ae Rie “SO, ms fet 4,421,033 
SASS iB 1,300,011 .... an ees 8,356,798 
1943 24 1,319,340 _- : F poi ie 8,437,109 
. ae 2, 37 SE aS 8 491,745 
1905- a > 5s ek See Sees gee 9,395,117 
1906 - Bod 4 hooey, ANS ee eee 10,385,256 
Pa, & 58 SS), ee - = 10,660,972 
eee, * 2 = |. eS ee 8,018,631 
| See 2 1,736,410 _ EAS oe 8,204,138 
| ae 2. 56 ‘ * fh, eee eres 10,495,119 
1911 - 2,439,798 4,396,369 1,872,236 511,329 -._..__- 9,219,732 
1912. ---- 2,422,556 5,125,662 1,957,362 585,648 255,372 10,347,100 
1913......... 2,382,387 5,215,437 1,952,759 514,306 1,099,098 11,154,987 
1914 - 2,231,423 4,659,246 1,990,637 555,464 1,273,246 10,710,016 
1915 . 2,263,342 5,206,079 1,923,487 602,025 1,727,451 11,722,384 
1916 . 1,682,264 4,866,851 1,484,140 563,002 2,511,427 11,107,684 
ee 1,288,488 4,159,923 1,496,920 65,710 2,122,502 9,533,543 

Total ______63,449,993 85,023,672 26,802,975 3,797,484 8,980,096 188.054.2290 





ee - 
ABSTRACT “B”"—CASH AND SECUR tS [LD BY*TRUSTEES 
OF CUMBERLAND & PENNSYLVANIA RAILROAD COM- 
PANY BOND SINKING FUND. 
Par Value. Cost. 
$171,000 00 Fairmont Coal Company 5 Per Cent Bonds_. $164,996 27 
162,000 00 The Consolidation Coal Company 4% Per 


Cent Refunding Mortgage Bonds-_-_____-_- 154,838 80 

500,000 00 The Consolidation Coal Company 5 Per Cent 
First and Refunding Mortgage Bonds____- 477,050 42 
18,300 00 Baltimore City 4% Per Cent Sewer Stock____ 18,993 11 
223,000 00 C. & P. RR. First Mortgage 5 Per Cent Bonds 223,000 00 
$1,074,300 00 Total Investments._._..........._.__._._$1,038,878 60 
Do ESE eae ety en eae ee Pe eee Leen ee en eae 251 93 
Accrued Interest to December 31 1917 on above Securities__ 9,706 15 
Tote Fund Trecember 81 1917... <-nccnsccccevsncccces $1,048,836 68 


ABSTRACT “A"—PLANT AND EQIPMENT OF THE CONSOLI- 
i’ DATION COAL COMPANY. 






Mine O SR UNONNER ccc G cee aboot me wow es $5,240,406 98 
Tipples and Equipment_____ cane 947,007 13 
PONS Fe DUM... .ncccnscceccucscéasune ‘dares 362,544 78 


Sub-Station Buildings__._._._.- 
Buildings for Haulage Equipment 


ee 54,577 66 
sini 35,375 54 


Buildings for Ventilating Equipment__._........-..____- 143,681 56 
Repair —— Leah aia hemi ance ee we Rekdeo win bined awe ie 104,558 96 
I oo Bk seas tes a aaa a ae ae eis 55,233 
EN has Cac c ccscindennaeueesaneceneus kwawe 153,029 78 
a a ai ol mam enaitaiainekicwiela'd 3,315 71 
_« * <= Eee ee Nci 4,718 97 
ee ee, eG ns oc ccneccacendpenipinabnwemiie 1,319,104 29 
iat he x 5 ES EEE AMES SO 1,387 70 
ine eee Te ee 149,031 49 
Se IEE SR Se, 319,555 12 
RE RE EO 336,530 93 
_ tt. eRe eet ees 41,756 58 
a EE RE SS 1,693,330 62 
eg ES eae eee 253,692 46 
I A el ind wc wen visage ee ae ba eE ee 269,794 35 
Sees were ONG Macinment.......u.cocecccccuanccecvace 223,322 11 
NE Ss ic oe iss me mss acum eh cee Raa ae aaa 658,781 38 
Se os csc cei cas os Gh usual a mak ee eee 493,788 21 
SE TEE EE SALAD ATE TR NEO 946,946 76 
I oie Oe oa eon anu ine Syn werk pea oe ee ,062 
Ms ere oo ciwinanud een cdeemuokeaeee ae 441,512 37 
a omy ESA ARE ALLS SLE 85,433 25 
ee Se NG a5 na cee vawsasGueemeenanawe ,423 80 
I a ee ee ae a beeeaae wwe a 224,173 78 
ED od ecco eu canes adawacbeemed an ek name ,139 
_ 5 RRR RE SRE ts SS Ne MEGA tS AES 10,498 84 
I, CN ed le ad ana eine eee 3,904,804 65 
Recreation and Amusement Buildings___.........._____- 86,451 43 
Recreation and Amusement Equipment ___.______._____ 17,255 04 
SEE en i a eae a 49,455 62 
EEE SEES LE LEME TM 4,221 04 
i CG ha winswnienn ane a ce aem ms macnn anew eka 438,216 70 
2 <2 eae e esa emer 73,414 94 
EER ETE TRL OIE A TEE! 125,377 41 
NR Re eee Cee ae as 5,449 90 
Stone Crushers and Equipment._._......-----.-..----_- 9,027 32 
i Ls ce ana ea aaa tee ainle wae kw ws 34,810 07 


EY eet a eee 13,504 64 
ee i cman wnamisaenaicacacese cus 70,204 29 


eg a a ae 2 ee eee 20,160 71 
EE EEE ERS ae 4,862 82 
Outside Operations—Buildings -..........-------------- 102,641 93 
Outside Operations—Equipment-_-____...--.------.-.-.-. 509,023 70 
Emergency ee. Sian khobdak bP ees as Ew Rok ee de 57,674 69 
En, SI SIN on i as oc oc wd ait mene neemers 352,708 66 
To ec cacs ca owe e awe cena emen 289,122 53 
Improvements (Not Completed): 
en nC emcuwenesue haem eeswewic 15,287 44 
ee. We Pc ce eew ence deedeuscawdaceewe 2,047,523 86 
Pe SS oo ccc onaneaneneewenwiwaee 1,182,740 O1 
DE A CES ncn cece onsasiewanwnneuadkinwe 70,331 04 
BR OO ee ee ree rr 285,370 06 
Fairmont Mining Machinery Company--_--.-.-.-.----- 83,713 63 
a a a ee $25,117,071 07 
Depreciation to December 31 1917.-.-...-...-------..-- 8,598,877 85 
Depreciated Value December 31 1917__------------- $16,518,193 22 


ABSTRACT ‘“C’’—MATERIAL ON HAND, INCLUDING MER- 
CHANDISE STOCK IN STORES FOR WEST VIRGINIA, 
MILLERS CREEK AND ELKHORN DIVISIONS. 


Cost. 
ee nn on kn wn ccmanuvmee me baa amen wie $35,294 00 
ee an awn em eee an eee ait ames 430,490 64 
SOIREE TETRIS oo sc ncunokcnwaswncnetedicnakwakwe 34,433 29 
SO nn. onc maid mmmeecmagbun dace aww we 137,495 24 
I a a a De 560,894 97 
I a is uh a i ala sp a a NG We Bm NO 430,52 
Cumberland & Pennsylvania Railroad_............-.-- .- 132,548 08 
Ce oD 6 oo ckiditkcwceedGacesdnnteoweseer ene 12,246 35 
Fairmont Mining Machinery Company..-_.-.-.----------- 657,001 49 
2 ay a ae See eee ee ee a ee $2,000,834 58 





CAPITAL STOCK OF COMPANIES, THE ENTIRE AUTHORIZED 
AND OUTSTANDING ISSUES OF WHICH ARE OWNED 
BY THIS COMPANY. 
Pledged under 


First and 
Refunding 
Mortgage o 


Pledged under 
Refunding 
Mortgage of 








Shares. Com anise - Par Value. May 11904. Dec. 11910. 
5, Cumberlan enn. 
a $1,500,000 00 $1,500,000 00 __.----____- 
100 Fairmont Coal Co___-_- *10,000 00 5,000 08 4,999 92 
40,000 Somerset Coal Co__-_~_- 4,000,000 00 2,000,100 00 1,999,900 00 
4,480 Fairmont Mining Mach. 
Co. Sy ae re GORGE OD Gewancccuesee dancin 
00 Cassville ononga- 
ae ae  sacagaal 20,000 00 -..--.--2-2- -----ane0re= 
50 Canal Towage Co___-_- fe ese = 
50 Pennmont Coal Min.Go. 6,000 00 ............ 5,000 00 
5 Maryland Construction 
& Contracting Co. e POO GO ccuscndescauw | ovademeee 
5 > solidati Joastwise 
Ca eee 650,000 00 
66.385 | ee ee ner $6,638,500 00 $3,505,100 08 $2,659,899 92 


The values represented by the above capital stock are eliminated from 
both the assets and liabilities in the General Balance Sheet above. 





* Capital Stock Fairmont Coal Co. reduced June 14 1915 from $12,- 
000,000 00 to $10,000 00. 





United States Steel Corp.—15% Wage Advance.— 
Chairman Elbert H. Gary has issued the following: 


The finance committee has unanimously voted to increase the wage 
rates of day labor at the manufacturing plants about 15%, to become 
effective April 15. The rates of other employees, except in cases 
where advancements have been made recently, will be equitably adjusted. 
Railroad companies, coal mining companies and shipbuilding companies 
are not included. 

It is rumored that some employers of labor have been discussing the 
adoption of an 8-hour per day base, and in view of this fact we have given 
careful consideration to this question and have decided against it. 

Extending over a period of many years we have been operating on an 
8-hour basis in departments where the labor is unusually heavy and where 
the workmen and managers have both decided 8-hour work was most 
conducive to health and comfort, and we have also been putting into 
practice from time to time during the last few years an 8-hour day in most 
of our underground iron ore and coal mines. A little over 25% of our 
total employees are on an 8-hour basis. 

The conclusions arrived at to-day, as above stated, have been influenced 
largely by the reason that we believe the largest production{will be thereby 
secured. This is always essential, and especially important in times 
like the present. 


Continuance of Steel Prices Until July 1.— 
See page 1298 in last week’s issue.—V. 106, p. 1371, 1350, 1337. 


Willys-Overland Co.—Advance in Prices—Report.— 


This company has increased the price of its*passenger cars, effective 
April 1. Model 90 is advanced from $835 to $909, and other models in 
about the same proportion. 

The annual report for 1917 is cited on a preceding page.—V. 106, p. 
1236, 509. 








CURRENT NOTICE. 





—‘‘A bank statement that any man or woman can understand”’ is the 
way the Corn Exchange Bank of this city describes their statement as of 
April 1st, published elsewhere in our columns to-day. Departing from 
the usual legal itemized form of condensing its figures, the institution has 
set out the main considerations to show the layman in the simplest terms 
its financial responsibility. The bank owed to depositors payable on 
demand $133,608,843 on April Ist, and for this purpose it had cash funds 
of gold, bank notes, specie, and with legal depositories payable on demand 
of $35,757,113, checks on other banks payable in one day, $7,589,841; 
loans to individuals and corporations, payable when asked, secured by 
collateral of greater value than the loan, $13,570,565; bonds of U. 8. 
railroads and other corporations of first quality and salability, $46,107,138; 

s payable in less than three months on the average and largely secured 
~y r? lateral. $37,188,857; bonds, mortgages and real estate, $1,050,162; 
and the bank’s sixteen banking houses in New York City, $3,378,117. 
These assets total $144,641,792, and leave a surplus of $11,032,949. The 
Corn Exchange Bank supplies banking facilities to Greater New York 
through forty branches located_at pivotal spouts in every borough. Wil- 
lian A. Nash is Chairman and Walter E. Frew, President. 


—Messrs. Lamborn & Co. announce the opening of offices at 7 Wall 
Street for the transaction of a genera] business in investment securities and 
Commodity Futures. The firm are members of the New York Stock, Cot- 
ton, Coffee and Sugar, and Produce enchagges also the Chicago Board 
of Trade and the London Produce Ceeoreng ouse, Ltd. Their offices at 
98 Wall Street, New York, also in Philadelphia. New Orleans, Savannah 
and Havana will be maintained with their same efficient organizations for 
the handling of sugar in all its branches—raw, refined, export and import. 
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MIDVALE STEEL AND ORDNANCE COMPANY 





SECOND ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 








7 West 10th 


Street, 
Wilmington, 


Delaware. 
To the Stockholders: 


The year of 1917 has been notable, chiefly because of the 
recognition by the United States of a state of war with Ger- 
many and Austria-Hungary, and the consequences fol- 
lowing this action. The Steel trade, in particular, has 
been profoundly affected by conditions growing out of the 
war; first, by the Governmental policy of establishing prices; 
and second, by the War Tax legislation, including Excess 
Profits Tax and increased Income Taxes. 

The action of the Government in establishing prices in 
September 1917 has been a disturbing factor; not so much 
on account of the fact of regulation, but because most of the 
factors entering into the cost of manufacture have not been, 
and apparently cannot be, limited by the same authority. 

Notwithstanding the difficulties of adjusting business 
to these new conditions, your Company, in common with 
all of the Steel Companies of the country, has given its earn- 
est and loyal support to the Government authorities in their 
endeavor to formulate. workable plan whereby a maxi- 
mum output would be secured, together with fair prices to 
consumers of steel products. 

The War Taxes have had a marked influence on trade, 
especially during the latter part of the year. Business men 
generally have had to face the fact that, while their balance 
sheets might show a highly profitable year, tax obligations 
could not be met with such assets as—accpunts of solvent 
customers, inventories, or property accounts. As an in- 
evitable result, there has been and will continue to be a 
liquidation more or less drastic in order to convert these 
assets, so necessary to a going business, into cash, as the 
Federal Taxes, due in June 1918, must, of course, be paid 
in cash or equivalent Government securities. In order 
to accumulate the large cash reserves necessary to meet 
this obligation, which, in the national aggregate, is prob- 
ably the largest payment due on one date in all human 
history, it has been necessary for the officers to conserve 
the cash resources of your Company in every possible man- 
ner, even to the postponement of improvements and exten- 
sions, which under normal conditions would have been 
made. 

An examination of the balance sheet published herewith, 
will show that the financial condition of your Company is 
such as to enable it to meet the maximum requirements of 
the Federal Tax Laws. 

In October 1917 the minority stock of The Midvale Steel 
Company, which was in the hands of the public, was ac- 
quired by your Company and the Company was enabled 
thereby to immediately thereafter carry into effect the plans 
which it had under consideration from its organization for 
the taking over of the properties of The Midvale Steel Com- 
pany, Worth Brothers Company, and Wilmington Steel 
Company, thus making your Company an operating Com- 
pany. This result is expected to effect greater efficiency 
and economy of operation. 

Furnace and Mill operations, during the last Quarter 
especially, have been seriously hampered by lack of trans- 
portation facilities. The regular movement of coal and 
coke was particularly affected, so that in spite of the fact 
that the Company has its own coal mines and ears, the out- 
put of the Blast Furnaces and Mills has been seriously cur- 
tailed. 

While it is a source of gratification to know that in the 
great crisis through which our country is passing, your Com- 
pany is an important source of supply for munitions of war, 
it is proper to state that materials used exclusively for war 
purposes, i. e., armor, ordnance, shells, &c., but not in- 
cluding ordinary commercial products such as are used in 
ship-building and rounds for shells, constituted only 12.83% 
of the total business for the year 1917. 

The purchase of the property of the Pittsburgh-West- 
moreland Coal Company, mentioned in the First Annual 
Report, was consummated early in the year. 

Additional sources of ore supply were secured by the pur- 
chase of interests in Hanna Ore Mining Company, Hoyt 
Mining Company, Bennett Mining Company, and Plym- 
outh Mining Company, as set forth later in this Report. 





The Company has arranged with the United States Gov- 
ernment to take the place of the Remington Arms Company 
(of Delaware) in the manufacture of modified Enfield Rifles 
for the United States Government. The Company will be 
reimbursed for all of its expenditures and liabilities incurred 
on account of this manufacturing operation, and will receive 
in addition an agreed profit. The Remington Arms Com- 
pany (of Delaware) is in process of dissolution. 

Under exisiting conditions, it would be futile to attempt 
to make any forecast of business conditions during 1918. 
The controlling factor will be the ability of the Railroads 
to provide men and equipment to handle the raw materials 
to, and the finished material from, your Works. 

Respectfully submitted by order of the Board of Directors. 


A. C. DINKEY, WILLIAM E. COREY, 





Preisdent. Chairman. 
STATUS OF CAPITAL STOCK AND BOND ISSUE 
DECEMBER 31 1917. 

CAPITAL STOCK. 

RN. DiS os ssl ne ile lee EAE Eh a eek oan $100 ,000,.000 00 
Sas 4 ck wt kaw b ee aes Salk eee keke een *50,000,000 00 
Ge Sad tiawieten nce de delete sion $150,000,000 00 
* Of this amount $24,727,500 00 is reserved for Bond Conversion 

Privilege. 


BOND ISSUE. 
Twenty-year Five Per Cent. Convertible Sinking Fund Gold Bonds: 
Principal due March 1 1936. Interest payable March 1 and September 1. 
Subject to redemption as provided in Trust indenture. 





Authorized ee Ae eh Ge Se areas eae Dk eee oa $50,000,000 00 

| RES REE aes aay oe i epee een Bey ae 3,381,000 00 
a a i a ahr Shiai aca aw gee eae $46,619,000 00 

SER Se ae ee ae ee $545,000 00 

De SEN co i eccuseaatawkwactwnbenecse 1,508. 000 00 


$2,053,000 00 
Fn A Re En LET ae ee EE re eS $44,566,000 00 


INVENTORY DECEMBER 31 1917. 


Le Re SP eee ee Re Spare ees ae eg eee ene 





Value. 
$9,636,478 21 


Pig Iron, Scrap, Ferro Manganese, Ferro Silicon and 

EES Si EE Oe SES LCR ea re ee 3,222,921 04 
Coal, Coke, Fuel Oil, Wood and Charcoal__......_...... 261,069 76 
Tungsten, Aluminum, Nickel, Chrome, Titanium, Vana- 

dium, Sundry Alloys and Alloy Scrap gs SEs NO 1,155,196 O1 
Limestone, Fluxes and Refractories_..__.-...-..__- -_- - 728,035 34 
aioe. Hous, trom Castings. 66... .......-20iec-encens- 3, 089. 108 15 
Manufacturing Supplies, Stores and Sundry Items not 

I a 4,116,287 20 
Steel, Nickel and Chrome Vanadium Ingots___________-_~_ 1,478,319 67 
Blooms, Billets, Slabs, Blocks, Rough Bar, Mill Bar, Skelp 

I a et A 3,075,805 30 


ES Es AERO LIS 5,379,145 12 
Mining Supplies and Stores for Ore, Coal and Stone Proper- 
520,619 31 
3,838,866 36 
256,518 87 


$36,758,371 34 


Work in Processs_._._._- ee pee RE AE CTR ey oe a ae 
Material in Transit 





CERTIFICATE OF INDEPENDENT AUDITORS, 


New York, March 18 1918. 
The President and Directors, Midvale Steel and Ordnance 
Company, New York, N. Y.: 

We have examined the books and records of Midvale Steel 
and Ordnance Company and Subsidiary Companies and 
have prepared therefrom the attached Balance Sheet and 
Consolidated Income Account. 

Property Account additions for the year have been prop- 
erly made. The provision for Depreciation is in our opinion 
adequate. Deferred Charges are all items applicable to 
future Operations. 

Cash, Bills and Loans Receivable and Securities have been 
verified by inspection or by certificate of the Depositaries. 
Accounts Receivable are all regarded as good and collectible. 
Possible losses are covered by the general Reserve for Con- 
tingencies. Inventories have been valued at cost and 
certified as to quantities by responsible officials. 

A reasonable reserve has been made for Income and Excess 
Profits taxes, though with the present uncertainty regarding 
the interpretation of the law, the exact final figures are not 
ascertainable. 

We certify that in our opinion the attached Balance Sheet 
and Income Account correctly disclose the financial condi- 
tionof Midvale Steel and Ordnance Company and Subsidiary 
Companies, at December 31 1917, and the result of their 
operations for the year ended that date. 


ArtTuur Youne & Co., 
Certified Public Accountants. 
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MIDVALE STEEL AND ORDNANCE COMPANY 
AND SUBSIDIARY COMPANIES. 
CONSOLIDATED STATEMENT OF INCOME FOR THE YEAR 
ENDED DECEMBER 31 1917. 


Net Earnings from Operations (after deducting all Expenses 
incident to Operations including those for ordinary Re- 
pairs and Maintenance amounting to $13,836,596 88)__- 
Add— 

Other Income: 
Interest earned, &c 


$69,838,253 73 


1,567,522 22 
$71,405,775 95 





Deduct— 
Other Charges: 


Interest paid, &c 407,939 52 


$70,997 ,836 43 





Deduct— 
Provision for Depreciaton, Exhaustion of 
tt | eee eee ae 
Provision for Prospective Income and Excess 
Profits Taxes 


$6,826,421 46 
25,731,910 24 


32,558,331 70 
$38,439,504 73 





Deduct— 
Bond Interest: 
Midvale Steel and Ordnance Company... $2,244,733 50 


Subsidiary Companies-_-_....-.-.-...--- 279,493 07 
Guaranteed Dividend on Cambria Iron 
oo ae a es ae eee 


338,720 00 
————————-__ 2 862, 946 57 


$35,576,558 16 


Net Income for the year 1917, after provid- 
ing for Minority Stock Profits 


Add— 


SPE LIE SIT: ELI I ae ee $18,656,610 45 
Reserves set aside from profits for ore deple- 
tion prior to December 31 1916, over and 
above the amount allowed by the Govern- 
ment for Income Tax purposes now added 





oe 4S eee eee See ee 131,826 52 
$18,788,436 97 

Less Amount transferred to Appropriated 
I ies is ab sein ek aaa es i ae lea 903 434 18 
$17,885,002 79 

a ee eee oe 


12,000,000 00 
—_————_——_-__ 5, 885,002 79 





Surplus Balance, December 31 1917, carried to Balance 


Sheet $41,461,560 95 


MIDVALE STEEL AND ORDNANCE COMPANY 
AND SUBSIDIARY COMPANIES. 


CONSOLIDATED BALANCE SHEET DECEMBER 31 1917. 


ASSETS. 


Property and Plant (including property leased under 999 
year lease from Cambria Iron Company, and improve- 
REE ee a ee eee $158,909 .900 31 
Investments in other Companies 508,929 76 


TORR COR BANE 8 oo 8 in cnn cnc wcsnnncecescecnes $159,418,830 07 
Current Assets: 
Cash in Banks and on Hand-_-..-.-.---.-- $18,833,078 22 
Customers Accounw. ....-<<--a-eceeus 20,807,785 19 
Advance payments on Ores Purchased, 
&c 4,342,081 50 


Bills and Loans Receivable_------------ 1,460,245 58 
27,590,196 30 


Marketable Securities at Cost including 
36,758,371 34 





U. S. Certificates of Indebtedness_-_--- 
AGERE SERED LER AS ALE DS 
109,791,758 13 
Deferred Charges: 

Advanced Sertpping I a 


763,398 84 
Sinking Fund C 


125,328 88 
$270,099,315 92 








CAPITAL AND LIABILITIES. 
Capital Stock: 
OS EIR LOE RT EES, $150,000,000 00 
Unissued: 
Held for Conversion of 
MONEE cnccceccen cameatttintat aoe 
For General Corporate 
25,272,500 
—————_ 50,000,000 00 





$100,000,000 00 
Capital Stock of Subsidia 


Companies not 
held by Midvale Stee 


and Ordnance 





Comeany (ar TOGO). a<cccecwnccecae 2,033,450 00 
Gupramsesd Sock: Saocts ( a 
Cambria lron Company Stock (see no 
ee ene ee ee 8,468,000 00 
Bonded and Mortgage Indebtedness: 
Midvale Steel and Ordnance Company 
5% Convertible Sinking Fund Gold 
Bonds, due March 1 1936: 
Sh ELIE ER IEEE ere $50,000,000 00 
Less 
ene $1,508,000 
qepeemed during 1917- 3 ao5 Oe 
~" eee .o8l, 
———————_ §, 434,000 00 
a *15:508 90 08 
Companies_.-_--- 3.¢ ; 
Cntr ? 57,908,000 00 








Total Capital Liabilities__ 
Current Liabilities: 
Vouchers Audited and Unpaid Payrolls-- 
Deposits received on Contracts_..-._--. 
Accruals and Miscellaneous, including 
estimated Federal Taxes.........--. 
Bille and Loans PAVADIC....ccccccccece 


Reserves: 
For Depreciation and Mine Exhaustion. 
For Contingencies and Miscellaneous- -~ 


$168,409,450 00 


$7,310,415 08 
477,739 65 


29,412,532 44 
393,124 28 
37,593,811 45 





$14,200,319 09 
4,512,723 58 


Surplus applicable to Minority Stock Interests, also Pre- 
mium and Discount on Capital Liabilities, &c___..--- 
Surplus Balance (after deducting Midvale Steel and Ord- 
nance Company dividends paid, $12,000,000)_-..-.----- 


18,713,042 67 
3,921,450 85 
41,461,560 95 


$270,099,315 92 


Note.—Cambria Steel Compan rantees an annual dividend of four 
er cent. on the above mentioned. Gembria Iron Company stock as rental 
for property held under the 999 year lease. 
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The Commercial Times. 


COMMERCIAL EPITOME. 


Friday Night, April 5th 1918. 

With improved railroad facilities and a larger production 
of goods business is more active. There were fewer strikes. 
The outlook for grain crops is considered good. The winter- 
wheat yield may reach 672,000,000 bushels, according to 
some present estimates, which would not be so far behind 
the high record yield of 1914, which was 685,000,000 bushels. 
Last year it was only 418,000,000 bushels. Prices of food 
have declined somewhat. A high record spring-wheat 
acreage is expected. The daylight saving plan has affected 
business favorably, rather than otherwise. In pushing the 
war the Government is seeking out hoarders of wheat. 
They must sell by May 15th or be forced to do so. Most 
of the business of this country is of a strictly legitimate 
kind. Speculation is almost non-existant. Of course, 
Government requirements overshadow everything else. 
Civilian trade still keeps in the background. The 
Easter retail trade, however, was_ unusually large, ex- 
cept at a few Eastern centres. In the grain districts, 
where the buying capacity of the people has been great- 
ly increased by high prices, merchants are buying more 
freely, even anticipating future wants. It is not so easy, 
however, to secure supplies, although production, as al- 
ready intimated, is being increased as the coal and railroad 
situation is far better than it was some weeks back. In 
big manufacturing centres advances in wages have stimu- 
lated business. ‘Trade in luxuries has largely declined, and 
it is said that in the automobile business the cheaper cars 
sell the best. On the 10th inst. there are some intimations 
that the Price Fixing Committee of the War Industries 
Board will take action in the matter of price regulation of 
cotton goods. The production of pig iron in March showed a 
noteworthy increase, and the output of steel is increasing. 
Meatless days have been stopped for*the period of a month, 
but the Government warns packers and retailers against 
charging unduly high prices. The Government may yet 
fix meat prices or operate the plants. Wheat has been 
eliminated from the menus of the country’s leading hotels 
to the number of several hundred until the next harvest, in 
order to facilitate the sending of wheat to the Allies. Ship- 
building is to be speeded up. “Ships, not excuses,” is now 
the word. The question of ship plates is a burning one 
and it looks as though the production will be stimulated. 
It now seems that Japanese ships to the amount of 450,000 
tons are to be turned over to the United States and also that 
Russian ships will be acquired. Moreover there is a report 
the British Government has authorized the United States 
Government to commandeer British ships in American ports 
to hasten the transportation of troops, munitions and 
food. The fact that the aeroplane output is some 
three or four months behind the schedule has oceca- 
sioned sharp comment and an improvement is looked for in 
the near future. It is stated that of 60,000,000 feet of 
spruce needed for aeroplanes this year, 30,000,000 feet has 
already been produced and that the required total will be 
furnished before July 1. This, it is said, would be enough 
to enable the Government to build 30,000 aeroplanes of the 
largest size. It is believed that the new Government 
Liberty Loan of $3,000,000,000 at 444% will be a success 
and the commercial world does not look for any material 
disturbance of the money market. Collections still make a 
good showing and failures are relatively few. The war situa- 
tion in France is, of course, keenly watched and there is 
every evidence that the United States Government intends 
to hurry reinforcements across the water, something that 
public sentiment certainly favors. The general business 
situation of this country in the meanwhile is considered in 
the main favorable and it is believed that with anything 
like average weather the crops may easily turn out to be the 
largest on record, for the acreage will be greatly increased 
everywhere. g 


STOCKS OF MERCHANDISE IN NEW YORK. 





Apr. 11918. Mar.11918. Apr. 11917 
Ces eee 58 ccncsosnens bags_ 1,327,182 1,660,209 2,006 ,062 
COG. BOE i icetnwicawaan mats. 14,301 19,595 14,760 
ee. GO. cco esnemdwemen bags. 449,741 468 ,966 625,769 
NN ne ee tons. 28,659 , Be eres 
DE cc nnanmedanmawaae aan as «sess «<enpeadaee sata 
Pn... tameracuwadanen bales. 145,383 141,260 121,482 
en DO. Conaceaduouea ah. <descen:  i<«sanwane | <e 
I So a CR barrels_ 7,900 3,000 32,500 





*Not published during the war. 


LARD easier; prime Western 26.20@26.30c.; refined to 
the Continent, 28.75¢c.; South American, 28.90c.; Brazil, 
29.90e. Futures declined on increased stocks and then 
rallied on covering and a falling off in offerings. Receipts of 
hogs have been running ahead of last year. Washington 
reports the total arrivals at the stock yards in February as 
420,000 larger than in the same month last year. These 
figures cover 58 cities, the total being 4,295,930 as against 
3,873,730 in Feb. 1917. Cattle receipts at 58 cities in Feb- 
ruary were 1,440,067 against 1,284,584 in February last 
year; but sheep receipts dropped in February to 981,973 
against 1,342,175 last year. The stock of lard at Chicago 
on April 1 was 31,778,879 lbs. against 20,579,391 on March 
1 and 44,281,163 on April 1 last year. This includes 11,283,- 
853 lbs. of contract grade on April 1 this year against 6,837,- 
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041 on March 1 and 24,960,264 on April 1 last year. To- 
day prices declined. They are lower for the week. 
DAILY CLOSING PRICES 0 A iO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery__-.-cts.25.82 25.82 Holi- 25.97 25.80 25.55 
July delivery _.....-.-.- 25.90 25.95 day. 26.20 26.10 25.85 
PORK higher; mess, $53; clear, $352@$56. Beef products, 
firm; mess, $31@$32; extra India mess, $52@$54. Cut 


meats steady; pickled hams, 10 to 20 lbs., 25%%c.; pickled 
bellies, 3le. The stock of bacon, s. r., in Chicago on 
April 1 was 13,340,041 lbs., as against 9,898,624 on March 1 
and 15,862,844 on April 1 last year. Stock of bacon, 
Ex. S. C., on April 1 this year 7,804,673 Ibs., against 4,718,- 
996 March 1 and 1,359,988 on April 11917. Total stock of 
eut meats April 1, 182,582,039 Ibs., against 174,805,663 
March 1 and 128,843,541 on April 1 last year. Liverpool 
advices report the situation, from a supply and demand view- 
point, as becoming increasingly favorable and additional 

uantities of bacons and lard are being allocated. Retail 
Tonand is fairly active. To-day May pork closed at $47 60, 
showing a decline for the week. Butter, creamery, 42@ 
42l4c. Cheese, flats, held, colored, specials, 25@25 4c. 
Eggs, fresh, 38c. 

COFFEE steady; No. 7 Rio, 94%c.; No. 4 Santos, 11 4c.; 
fair to good Cucuta, 1144@12%c. Futures declined some- 
what, April and May falling to meet Government regulations 
permitting a difference of only 15 points between months. 
Yet, warehouse deliveries are liberal and there is trouble 
apparently in getting ocean tonnage in Brazilian waters. 
New importations are only moderate at American ports, 
and stocks at New York are steadily decreasing, while 
deliveries are larger than normal. Still, there has latterly 
been some selling on intimations that the Brazilian freight 
situation might improve. American importers are said to 
be holding quite a little coffee at Brazilian ports, awaiting 
better shipping facilities. Yet, the total in sight for this 
country is only 1,838,595 bags, against 2,674,401 bags a 
year ago. There has been more or less trade selling, sup- 
posed to be hedging against purchases in Brazil. Pending 
further developments, the market here might almost said 
to be marking time. To-day prices closed unchanged to 
16 points higher. But_they show a decline for the week. 



















8 65@ --- Betmembes "8. 83G8.85 J : 00 
a = yf —— m _ * " uary i 

Sump 222... "8.71@8.75| October -. ~~ 868 88 February ..9.05@9.06 
July ....__..8%.77@8.78| November __8.89@8.91| March _____ 9.12@9.13 





SUGAR firm; centrifugal, 96-degrees test, 6.005c.; 
granulated, 7.45¢c. The question of shipping bulks large in 
the sugar situation. It looks as though the April shipments 
to Atlantic and Gulf ports will be large. For the outlook 
for ships is much better. Twenty Dutch ships have been 
assigned to the sugar carrying trade. Something like 300,- 
000 tons of sugar a month, it is estimated, will be moved 
from Cuban ports to America during the next three months. 
It all hinges on the question of ships. The crop is making 
rapid progress in Cuba with 196 mills in operation. Some 
look for a high record yield if weather conditions are at all 
favorable. Just at the moment, however, arrivals are not 
satisfactory; they: are too irregular. Many refiners are not 
running at full capacity as yet. Stocks in the meanwhile 
are piling up at Cuban ports and the necessity of a plentiful 
supply of ocean tonnage is so great that improvement in 
this respect is constantly expected in the near future. Cuban 
receipts at all ports last week were 140,715 tons, compared 
with 155,131 in the previous week and 160,549 tons two 
years ago; exports, 63,925 tons, against 96,181 a week ago 
and 101,122 two years ago; stocks, 852,446 tons, against 
785,656 last week and 752,785 two years ago. In Cuba the 
weather is improving. 

OILS.—Linseed firm; city, raw American seed, $1 54@ 
$1 56; Calcutta, $150. Lard, prime, $235. Cocoanut, 
Cochin, 1834@19c. Ceylon, 175,@18e. Soyabean, 19 ce. 
Spirits of turpentine, 41@41%e. Strained rosin, common 





to good, $605. Prime crude, Southeast, 17.50c. Closing 
prices for refined for future delivery are as follows: 
Sees OR 20.00! August _._______- 20.00 
EE Eee aiisc ee ine CIEE scwocsouwswe 20.00 | 


PETROLHUM higher; refined in barrels, $12 90@$13 90; 
bulk, $6 50 @$7 50; cases, $16 75@$17 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 5434e. Gasoline 
firm; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers, 26c. Gasoline, gas machine, steel, 4lce.; 72 to 
76 degrees, 38¢e. The stock of crude on Jan. 1 is said to have 
been 160,000,000 bbls.; production in 1917, 320,000,000 bbls., 
and there was a draft on reserves of about 20,000,000 bbls., 
or something over 50,000 bbls. a day. There was a sharp 
spurt in field work during March, Oklahoma, Kansas and the 
Gulf Coast fields being the most active. Also wild cat oper- 
ations in the North Texas field increased. Drilling opera- 
tions in California, however, show a very decided decline in 
comparison with those of a year ago. During the past week 
11 new wells started, making a total of 166 since the first of 
the year, an average of 14 a week. During the same period 
last year 270 wells were started, an average of 23 per week. 
Closing quotations were as follows: 


Pennsylvania dark 4 00|South Lima_____.. 2 38) Illinois, above 3 
 eninisiennpainie 2 77| Indiana _..-..... 3 28| degrees______- °s2 42 
Orichton..--.-... 1 40} Princeton.___.__. 42| Kansas and Okla- 
Corning ......... 2 85| Somerset, 32 deg_. 260 homa .._._ __. 2 25 
Wooster ......... 2 68 | Ragland ________ 25 | Caddo, La., light. 2 25 
ic. onéenem 2 25) Blectra .......... 2 25 Caddo, La., heavy_ 1 25 
ese SNe ; ‘s phoren oe | CER. couwacsen 2 68 
e a ee PIROCUtR..cacnace Healdton ....-... 1 45 
North Lima____.. 2 38 ’ - Henrietta......-.. 2 38 





TOBACCO has been firm with an uninterrupted demand. 
Stocks are far from burdensome and the consumption is 
good. Some are predicting higher prices as the year ad- 
vances. It is contended that there is a shortage of tobacco 
the world over, and some argue that it is likely to continue 
for the duration of the war. The tobacco companies are 
said, in some cases, at least, to be making large earnings. 
This is one of the outward signs of the condition of the to- 
baeco business generally. There is a steady demand not 
only for domestic tobacco, but also for Havana and Sumatra. 

COPPER output is heavy at 23%e., and as railroad 
transportation improves an ample supply will be assured 
at distributing centres. The demand from outside sources 
continues light, but a heavy consumption is expected this 
year. Tin is still searee. Chinese, alone, is available 
and that at high prices. For Chinese tin at the coast 84 
cents was asked. Total stocks 5,151 tons; afloat, 134 tons. 
Lead is scarce and slightly higher at 7.25@7.30c., although 
deliveries have been rather freer with improvement in rail- 
mee traffic. Spelter more active at 8c. with supplies here 
ight. 

PIG IRON is still in big demand and although the output 
is larger it does not come up to requirements. Yet in March 
the production reached 3,213,091 tons, or 103,648 tons a 
day, as against 2,319,399 tons in February, or only 82,835 
tons a day. Coke is more plentiful and the number of fur- 
naces in operation has increased within a month nearly 25. 
The increased production is partly due to more favorable 
weather, and the acute shortage may be ended sooner than 
was at one time expected. But the supply of coke is still 
more or less uncertain. Until that evil is removed normal 
conditions cannot be expected in the pig iron industry. 

STEEL production is increasing and so are shipments. 
The March figures will, no doubt, show a gratifying improve- 
ment. Transportation facilities are better. This, natur- 
ally, increases the consumption. Some think that the de- 
crease in January and February may have largely been made 
good in March. But it is still a fact that Government busi- 
ness overshadows private trade. The requirements for war 
purposes are enormous. They are bound. to be attended tc 
first. Ship plates are scarce. Production of these will, nc 
doubt, be speeded up, especially as there are sharp com- 
plaints about the delay in shipbuilding in this country, which 
is attributed partly to the inability to secure an adequate 
supply of ship plates. It is stated that the matter will be 
placed before President Wilson. Production of these in 
January and February was restricted by the lack of fuel. 
About 75% of the plate mill production, it is stated, must 
now go to Government work. Japan is to take about 
100,000 tons of steel, mostly plates. It is said that the 
Government will want 300,000 tons of rails in addition to 
what the railroads had already ordered for 1918 delivery. 


COTTON. 
Friday Night, April. 5 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
74,681 bales, against 76,620 bales last week and 93,749 
bales the previous week, making the total receipts since 
Aug. 1 1917 4,970,464 bales, against 5,915,466 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 945,002 bales. 

















| 
| sat. | Mon. | Tues. | Wed. Thurs.| Fri. | Total. 

Galveston______ 1,905| 1,462) 3,862! 2,529 1,790) 1 639) 13,187 
Texas City... -_- Drei lienn: Tire: sales! Pee ein. Berit re ss | eee ies 
eS el cauhel Gabuad) sawed pits eae 
Ne ES SS CE SRE: RRS Rees 178) 178 
New Orleans____| 12,377| 2,802 3,494, 5,379 3,506) 2,374| 29,932 
(es 1 é 1,214 602 1,127; 1,065) 4,013 
POMGGGOD ...oce<| «<<u<~ sg tp SN go a aoe | eae a aie 
Jacksonville ____| -...--| a cceece maaamel beer eae 
Savannah ______ | 1,852! 3,302, 2,703| 1,525 3,359; 2,386) 15,12% 
Brunswick ____-_ S .. eeaee ies Wie Bee hs eis kf ess Se 

Charleston _____ 108) 64 468 63 94! 211 1,008 
Wilmington ____| 1,518 792 505 84 1,337) 308| 4,544 
ek 2,506 726 366 171) 129; 3,898 
N’port News, &c.| _____- cotidel bebenal Decvee sxctant 96) 96 
EFL RS REE A ais Sane, Tanne, Eek ae Sere metal oe 
("Pe 112 344 65 291 273 205; 1,290 
Ee Ee, i erect (ees) Spe | 1,341} 1,341 
Philadelphia _ an] envsnel «suse OO go ae, meats | vmmal 67 
Totals this week_! 17,873! 11,276 13,104 10,839 11,657| 9,932) 74,681 





The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 





1917-18. | 1916-17. | 


























Stock. 
Receipis to SaaS } 
April. 5. This \SinceAug| This Since Aug! ~~ 
Week. | 11917. | Week. | 11916. | 1918. 1917. 

Galveston-_---_-- 3,187 1,470,175) 34,045 2,358,951) 335,983, 274,682 
po" ee 66,948) ----| 242,065) 41,842 19,562 
Port Arthur--.-- an er) Se wctct “MEME cectenl aweeee 
Aransas Pass, &c-_ 178 20,954) 400 60.086; ~.-... pS 
New Orleans__--| 29,932)1,343,333| 16,477|1,283,306; 448,811, 363,625 
BOGUS -. oc euece 4,013 90,822) §24| 91,295) 16,824 7,236 
Pensacola _--.--- cscal Seen) -scoel WEMERL seakeal ocean: 
Jacksonville _-~--- ----| (38,000) 2,800 56,881) 14,500 9,875 
Savannah -----_-- 15,127} 952,229; 4,033; 768,408; 284,604; 141,111 
Brunswick ...... ----| 117,000; 1,000, 107,500, 12,500 4,000 
Charleston - -_--- 1,008; 190,164) 1,933; 153,649) 47,533 34,912 
Wilmington - --_~- 4,544| 86,021 969 85,204 40,911 54,412 
Norfolk... .---_-- 3,898) 268,513) 8,407) 448,260, 89.661, 109,434 
N’port News, &c-. 96) 5,018} ee | Been BRE ts eee 
> eee me | pea 34,487! 146,018) 113,109 
OL ee 1,290) 94.973| 1,976 74,076 18,046 11,526 
Baltimore ---_---- 1,341 73,234| 2,433; 67,924! 36,524 26,523 
Philadelphia -- - - 67) 5,931) 75 4,780 8,122) 3,575 

ll ee 74,68114,970,464! 75,372 5,915,466 1,541,879 1,173,582 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1918. 1917. | 1916. 1915. 1914. | 1913. 

Galveston -.-| 13,187) 34,045) 30,879) 70,759) 30, 494° 34,496 
TexasCity, &c) 178, 400| 6,190 1,647, 165 2,062 
New Orleans.| 29,932) 16,477) 17 960 39,487) 23" $20 20,306 
Mobile - -- --- |} 4,013, 824 3,4 3,128 5,8 7,323 
Savannah ---| 15,127, 4,033 11 350 23,088, 22, 209 14,071 
Beunewick...) .....~| 1,000; 3,000 OO aes 2,100 
Charleston,&c| = 1,008 1,933] 1,543 3,858! 1 339) 2,711 
Wilmington..; 4,544 9 4,770 2,305 1,975 3,026 
Norfolk -- _-- 3,898 8,407, 11,537) 13,186 6,368 8,198 
N’port N.,&c.| aren | 1,149 5,76: 6,287) 278 
Allothers-_--| 2,698 7,284, 1,658 6,925 1,434) 634 
Total this wk.! 74,681 75,372) 93,455] 177,149) 101,022) 95,205 
Since Aug. 1_'4,970,464 5,915,466 5,892,898! 9,214,934 9,710,855 9,039,025 





The exports for the week ending this evening reach a total 
of 15,848 bales, of which were to Great Britain, 
‘einen to France and 15,848 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 


—— ee eee 





| 
| Week ending April 5 1918. 



































From Aug. 11917 to April 5 1918. 
Ezportev to— Exporievto— 
Exports 
from— Great | | Great | | 
Britain. France .| Other. | Total. | Britain. | France. | Other. | Total. 
| 
Galveston} _...| -...| | -.-.| ----| 444,875] 50,780| 158,229] 653,884 
Port Arthur, -...| ----| ----| ----| 8,102) --..--|  -.-. | 8,102 
lasete,@e.) ....1 _...1 a 2,507; 21507 
New Orleans} aa 1, 500 1, 500 344, 465) 128,545 35,700) 508,713 
Mobile - - - ane meee — irations 64, 624! os eater od te 1,000 65,624 
Pensacola _-| —_ — — conc] I eh ee | 30,987 
Savannah __| ae ---| ----| <---| 163,908) 230,00%) 12% 995) 396,464 
Brunswick _| ee en ee ae S| eee Lara 96,514 
Ww iimington| a ----| ---- tel 7,174 35,989 24,906 68,069 
Norfolk_ -- : ad: —— ae. net 60,492 21,000 2,003; 83,495 
New York- wee wate a ----| 400,574 93,913; 181,273) 675,760 
Boston - - - -} on cand aan ----| 105,606 23,164; 2,607; 131,377 
Baltimore _ ae a ae eee --=s| 76,040 1,367 2,652); 80,259 
Philadelphia | ap ps ---| wales eek SP ewasee 473| 27,457 
Portl’d, Me, - a a i eae 1,600 ES. tee 1,600 
Detroit _ ene ee pcaniial an ee } 1,623 
Pacifie ports, ----| 14,348 14988, ------| --=.-- | 425,847) 425,847 
} z ] | | as 
Total... -| ene .---| 15,848) 15,848)1,833,771| 465, 419) 959, 1923, 258, 382 
Tot. '16- 17] 45,158} 16,844! 43,091/105,093/2,211,790| 718,812)1,506,077/4,436 679 
Tot. '15-'16' 67,466) 20,289) 36,092!123 ,847'1,994,257 


633 ,85811 ,499,581/4 


"127, 696 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
eleared, at the ports named. We add similar figures for 


























New York. 
On Shipboard, Not Cleared for— 
| Great | Ger- | Other | Coast- | Leaving 
Apr.5at— Britain.) France.| many. | Cont’t.| wise. { Total. | Stock. 
Galveston _--_- Pee ee ----| 15,562) 13,500) 36,062! 299,921 
New Orleans*_| 10,000; 2,000); ----, 2,000, 1,000) 15,000) 433,811 
Savannab ---- ce eS * 000, ___- sataca —— 16,000; 268,604 
Charleston _ - - a: San eee ada cgact. <0 mn 
Mobile - - - -- -- 750 a seed cate 2,467 3,217; 13,607 
Norfolk ---_--- eae 8 ed er 400) 4 89,261 
New York *__-| 6,000; 3,000) ----} 2,000! ----| 11,000) 135,018 
Other ports *__| 6,000; 4,000; —----| 1,000) ----| 11,000) 161,445 
Total 1918_- 22, 750 30. 900; ase Tt 562 19,367) 92 ,679 1,449,200 
Total 1917-_-} 28,204) went ae '983) 9,679) 230) 1,093,352 
Total 1916-__! 30, 543) 23° 380) 100) 35. 598 18, 447! 132° 1248 i ,206,411 
* Estimated. 


Speculation in cotton for future delivery has still been on 
a restricted scale, but there is a continued trade demand 
and prices reached a new high level for the last fifty years. 
White cotton at the South continues scarce and the demand 
for it is pressing. Even the lower grades are now said to be 
selling, in some sections, more freely. Strict middling, 
l-inch staple, is said to have sold at the South at as high as 
36% cents Liverpool and also American trade interests have 
bought with little interruption. Old crop months have been 
especially firm. At times, too, contracts have been searce. 
And that has been a recurrent feature for a year or more. 
Spinners have been calling cotton, they have big contracts 
with the Government. New York is well below the spot 
parity of Southern prices. Though stocks at the ports and 
interior towns are larger than those of last year by consider- 
able, it is insisted that the disparity is more apparent than 
real. Much of the cotton is said, in other words, to be 
already sold to European and American trade interests, and 
only awaits ocean tonnage and rail transportation to move 
out to its ultimate destins ation. At the South, too, there 
is still much talk of the food crop propaganda; also of the 
searcity of labor and of fertilizers. ‘Texas has had rain, but 
it is said needs more. American consumption continues 
on a large seale. It is, of course, likely to be larger if the 
army is greatly increased, and there is said to be some pros- 
pect of its being increased to 3,000,000 men. Some military 
authorities recently suggested that it should be increased 
from 4,000,000 to 5,000,000 men. And possibly this may 
yet have to be done. Naturally, that depends upon the 
course of events across the water. The feeling in regard 
to the war was more cheerful, when the German drive on the 


Western front slackened. It is believed, too, that 
Great Britain will import more freely in both April and 
May of American cotton. {ts stocks, which are very 
small, show but little tendency to increase. And as 
many look for a prolonging of the war for some years, 
it is argued, in some quarters, that England will 
have to speed up its im} vortations of American cotton, 
especially as Manchaster trade is activ And Lancashire 


mills are so busy that it seems that they h: uve 
some business with France. 


had to refuse 
American mills are operating 





on a big-scale with the coal and rail and water freight situa- 
tion greatly improved. New England mills are doing so 
well that their shares are steadily rising. Finally nothing 
further has been said about price fixing. Another conference 
will shortly be held at Washington between Government offi- 
cials and cotton manufacturers but for a time there was an 
idea that an arrangement will be reached which will not seri- 
ously, if at all, distrub the normal course of the cotton trade. 

Meantime with American prices 33 to 36 cents or more Liver- 
pool price is nearly 52 cents per pound in American money. 

On the other hand, Texas has had beneficial rains over three- 
quarters of the State. And this means, of course, a distinct 
improvement in the outlook there. East of the Mississippi, 

moreover, the prospects seem favorable. Field work in not 
a few sections is understood to be much further advanced than 
usual at this time of the year. Exports, whatever they may 
be in the future, are just now to all appearances light. 

Ocean freights continuescarce and very high. And as re- 
gards the acreage, many believe that it will be increased. 

They think it stands to reason that Southern farmers will 
find it hard to resist the temptation of existing high prices. 
And more than one member of the trade believes that-if cot- 
ton continues to rise the Government may find some meansof 
putting a check on it, indirectly if not directly. Also, the 
into-sight figures in recent weeks have been larger than in 
the corresponding weeks last year. and the spinners’ takings 


smaller than then. The bearish week-end figures 
for several weeks have attracted some _ attention, 
whatever construction may be put upon them_ by 
believers in higher prices. And speculation is down 


to a minimum. Curiously enough too the New York stock 
in licensed warehouses is steadily rising, despite talk to the 
effect that the supply of warehouse room here is very small. 
Somehow or other it is being found. At times of late, 
moreover, Liverpool has been selling here and so have some 
of the trade interests, probably in closing out hedges as they 
secured the actual cotton. The South has also sold to some 
extent. Many have felt, too, that a reaction was due here 
after the recent big advance, especially as the technical 
position has become more or less impaired by the wholesale 
liquidation of short contracts. This need not be wondered 
at. Bears have certainly had severe punishment at various 
times thus far this year. Finally some are holding aloof 
awaiting further further developments in regard to the war 
in Europe. To-day prices declined about 70 points, owing 
to reports from Washington that the Price-Fixing Committee 
of the War Industries Board may take action on the 10th 
inst. looking to the fixing of prices on cotton goods. This 
may possibly affect raw cotton, especially if the Com- 
mittee should restrict the profits of the mills. Also there 
were good rains in Texas and the war news at first was con- 
sidered rather less favorable, though it improved later. 
The technical position was weaker. On the decline Liver- 
pool and American trade interests were buyers. All eyes 
are now on Washington and the price-fixing question. 
Prices for the week show a substantial advance. Middling 
gy closed at 35.35e., an advance of 110 points for the 
week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

March 30 to April 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__--..__---- H. 34.95 35.00 35.30 36.00 35.35 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for midcting upland at New York on 
Apr. 5 for each of the past 32 years have been as follows: 








1918_c_ -35.35|1910_c- 35.35 | 1902 _c_ - 9.19|1894-c_...- 7.75 
>) =e 20.55 | 1909- aes 8.44|1893-_.-.-.-.- 38 
C ——_ 12.00} | 1908-- - - --- 10.50 | 1900 eis eo ace 9.70) beens woes 6.69 
Lo) 2 E tt): ite bt ae Ah) | eS 9. 

J) Se -50/1906.------ 11.70/1898-_-_- SD ee 11.44 
| ae 12:60 =e 3) ee 2 ee tea adaae 10.25 
| ae: Ob! | See 14.00/1896___---- rf i}! Seer 9.81 
| eee 14.50|1903-.----- OEE Se O.00 | Meet on ccnwe 10.62 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























1 
Saturday ,| Monday ,| Tuesday ,| Wed’ day,|\Thursd’y,| Friday, 
Mar. 30.\|April 1.\April 2.jApril 3.j\April 4.\|April 5.| W V eek. 

April— 

Range : -—- = — — —|— | —- —  Y 

Closing 33.71 33 .65-.68133 .96-.01/34.64 —|33.95 —_——_— 
May— 

Range 32 .80-.65)|33 .35-.71|33 .40-.85|33 .95-.50|33 .80-.47/32 .80-/50 

Closing 33 .46-.48133 .50-.52133 .81-.84134 .49-.50/33 .80-.86|— — — 
June 

Range _ - ———|— — = el Ol > > > - 

Closing 33.08 —|33.12 —|33.40 —|34.08 —/33.39 —|— — — 
July— 

Kange 2 .62-.99/32 .63-.15)33 .28-.80/33 .05-.75/32 .23-180 

Closing 2.82-.84133 .10-.15/33 .78-.80133 .09-.15|— — - 
{uqust 

Range____- 32.07 —|i— — —/32.45 —|33.40-.50)33.16-.36/32 .07-/50 

Closing 32.50 —132.54 132.82 —|33.48 —|32.70 - -_—— 
September : 

Range £ HOLI- [32.38 _—_— —— —-|32.46-.93 - 21 .38-j793 

Closing DAY. {31.80 31.78 —|32.14 —/32.90 —132.22 — —_ 
Octoher— 

Range 31.04-.56/31.25-.62/31 .35-.88131 .93-.48131.73-.28131.04-748 

Closing 31.50-.51/31.48-.50/31 .84-.88132 .45-.48/31 .82-.85|— — — 
Yorember— 

Range 30.98 —|— — —-|— — —|—- — | - 30.98 — 

Closing 31.35 —[31.33 —|31.69 —|32.30 —}]31.65 —_—_—— 
December 

Range 30.85-.29|31 .06-.35!31 .20-.56/31 .71-.16131.48-.05/30.85-J16 

Closing 31 .26-.28)/31.22-.25/31 .55-.56'32 .15-.16)/31 .50-.54|— — - 
January | 

Range 30.78-.17}30.96-.11131 .05-.25/31.55-.00131 .40-.90130.78-j00 

Closing 31.15-.17'321 .09-.12'31.42 -'32 .02-.06131.40-.43'— — — 








f34c. 133c. j 32c. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made ie my 1916¢-t-—— 
by cable and tel h, foll F (be Ng 4 ; yx 
-. y -_ e = te ae is a O —- —— stocks, - Shipped— -. areek: Aug. 1. Week. Aug. L 
e wee a St. LOuis.............-..-- i) 3,76 ay, a ‘ 
w as t e a oat, are t 18 s re urns, an consequent y Via Mounds, &e BEI SE we SE 4, 13 332.749 5,685 216.496 
all foreign figures are brought down to Thursday evening. ea 9.230 sess "765 
But to make the total the complete figures for to-night Via Louisville --.~------------- 1, 135 68.471 957 95.908 
(Friday), we add the item of exports from the United States, | Via Virginia points.227777777777 2.046 173/193 3.798 134°791 
sg aed in it the exports of Friday only. Via other routes, &c__-.2-222 22. 9.641 529.836 15,869 712/321 
April 5 1918 1917. 1916 1915. — 
Stock at Liverpool Ree: bales_ 467.000 690, 000 859, 000 ‘; 518, 000 Ded See eae ores a 49,013 1,984,335 36,508 34 034 ,097 
ee ed 0 OO I ede 21,009  24:000 55.000 23.000 | “"“Gverland to N. Y., Boston, &. 2.698 282.972 4.484 181.277 
a orroneess em = Os Between interior towns_.-.-.-__ 3,382 77.986 2.046 99.427 
Total Great Britain._._._____ 543,000 769,000 1,003,000 1,666,000 Inland, &c., from South........ 23° 721 654,666 15,151 294,353 
* #24 
a | gga aa phecetiapesss Pe Bis 21 bon ona7' ono Total to be deducted_________ 29,801 1,015,624 21,681 575,057 
Stock at Marseilles 277222222. *°17000 2 °6'000 713000 749'000 | Leaving total net overland*_.___- 19,212 968.711 14,827 1,459,040 
Stock at Barcelona __________-- 20.000 104,000 83.000 41,000 *Including movement by rail to Canada. a Revised. 
Stock at Genoa --------------- ' 28,000 119,000 601,000 The foregoing shows the week’s net overland movement 
Un cic amaaty ‘aie *). : *4'000 . - . . 
an o> Saee at in has been 19,212 bales, against 14,827 bales for the week last 
Total Continental stocks__.__- 160,000 480,000 537,000 1.505,000 aoa and that for the season to date the a PK net over- 
Total European stocks..--.-. 703,000 1,249,000 1,540. 900 3.171.000 | land exhibits a decrease from a year ago of 490,329 bales. 
India cotton afloat for Europe_-- 32,000 99,000 65,000 130,000 1917-18 1916-17 
Amer. cotton afloat for Europe_. 160,000 222,885 320,824 757.962 In Sight and Spinners’ Since Si 
Egypt, Brazil,&c.,afloat for Eur’pe 80,06 42,00 32,000 40.000 Takings. Week. Aug. 1. Week. Aug. 1. 
Stock in Alexandria, Egypt--_-_- 338.000 147.000 109.000 240,000 | Receipts at ports to April 5...--- 74.681 4,970464 75.372 5.915.466 
Stock in Bombay, India________ *570,000 820.000 1,087,000 _ 739.000 | Net overland to April 5.-.-..-.- 9.212 (968.711 14.827 1.459.040 
eS oe a eager 1,541,879 1,173,582 1,338,659 1,491,957 | Southern consumption to April 5a 85,000 2,903, 600 90.000 2,876,000 
Stock in U. 8. interior towns...-1,270, 758 1,061 38581. 060. 178 877.272 
U. S. exports to-day_.__....___- CaO. eine oe 66,416 7,629 , Total marketed 1 eR 178.893 8.842.175 180.199 10.250.506 
nterior stocks in excess_....___ 8: 16,26 *3.543 52 
Total visible supply_......--- 4,697,137 4,814,725 5,610,077 7,484,820 : - 
Of the above, totals of American and other descriptions ae as follows Came into sight during week_.166,055 -._--_-. 176,600) oe 
American— pene Total in sight April 5..-..___- cae Weteeeee. shawnee 10,958 .030 
Liverpool stock.__..___-- bales. 290,000 580,000 643,000 1,21 led ; - 
17 aedbasher BE a eigaaee 26.000 49,00 65,000 96,000 | North. spinn’s’ takings to April 5 38,279 1,577,110 29,638 2,335,602 
Continental stock.-._---------- *139.000 429'000 *448.000*1, 336, 900 
American afloat for Europe-_-_--_- 160.000 222.885 320,824 57,$ *Decrease during week. a These figures are consumption; takings not 
U. U. ports stocks_.....-.....- 1,541.879 1,173,582 1,338,659 1, 401 957 available. ‘ : : ; 
Y. §: interior stocks. ----------1.270.238 1.061.258 1.060-178 871.22 | Movement into sight in previous years: 
: 1916 April 7 180.082 |191 hie Ape 7 10.215 078 
Total American____-___-___- 3,429,137 3,515,725 3,942,077 5.779.820 | 1916—April 7..--.------- r: 915-16—April 7-..---.- .245,$ 
East Indian, Brazil, &.— ester 1915—April 9.---.-----.. 230.118/1914-15—April 9....-.. 13.184.929 
ON OS ea 177,000 110.000 216.000 305.000 LVIS AINE 10 enon sneesde 126,497 | 1913-14—April 10_---.-- 13,460,310 
London stock..-..------------ 21.000 24.0 55.0 3.0 si ss 
Manchester stock......-------- 29.000 6,000 24,000 29.000} QUOTATIONS FOR MIDDLING COTTON AT OTHER 
Continental stock. _.........--.- *21.000 a 000 *89,000 *169,000 MARKETS 
India afloat for Europe__.____-- 32.000 900 65,000 130,000 2 : 
Egypt, Brazil, &c., a anhalt 80.000 43° (000 32.000 40,000 | ‘ ; OR 
Stock in Alexandria, Egypt. --- 338.000 147,000 100,000 240,000 p Closing Quotations for Middling Cotton on— 
Stock in Bombay, India___----- *570.000 820.000 1,087,000 739,000 Week ending | 
Apr. 5. | Saturday,| Monday. Tuesday.| Wed'day. Thursd'y.| Friday. 
Total East India, &c________- 1.268,000 1,299.000 1,668,000 1,675,000 | 
Total American...._-------- 3.429.137 3.515.725 3.942.077 5,779,820 | Galveston ____- '34.00 34.00 (34.25 34.75 (34.25 
New Orleans__- 133.63 34.00 34.25 34.25 |34.50 
Total visible supply_____----- 4.697.137 4,814.725 5, 610, 077 7,454,820 | Mohile_______- 33.50 (34.00 34.00 35.00 (35.00 
Middling Upland, Liverpool___-- 24.95d. 12.69d. 5§.52d Savannah _____ 33 3% 133% 34 34% 134% 
Middling Upland, New York..-. 35.35c. 20.55c. 15° Doe. 9.80. Charleston. _ ~~~ 133 33 34 33% 34 |34 
Egypt, Good Brown, Liverpool_. 32.81d. 25.50d. 10.91d. 8.50d. | Wilmington. __- 133 33% 33% 34 134 
Peruvian, Rough Good, Liverpool 39.09d. 18.75d. 13.00d. 9.25d. | Norfolk ......- HOLI- |33.50 33.75 33.88 34.50 134.63 
Broach, Fine, Liverpool_._... -.. 22.90d. 12.20d. 7.40d. 5.15d. | Baltimore ____- DAY. (33.50 34.00 |34.00 34.25 134.75 
Tinnevelly, Good, Liverpool... 23.15d. 12.38d. 7° 52d. 5.26d. | Philadelphia —_- 135.20 |35.25 35.55 36.25 |35.60 
Augusta ._...- 134.13 |34.63 34.75 35.25 135.25 
* Estimated. Memphis -.... 33-75 34.00 (34.25 34.25 34.25 
Continental imports for past week have been 19,000 bales. | Pallas -------- Be hyp MRM oe HR, 9 ie [33.90 
The above figures for 1918 show a decrease from ae week | Littie Rock_-__- 33.75 '33.75 '33.75 34.25 1'34.25 
of 5,377 bales, a loss of 117,588 bales from 1917, a decline of NEW ORLEANS CONTRACT MARKET. 
912, ‘940 bales from 1916 and a falling off of 2, 757, 683 bales sEA 
from 1915. Saturday. na Tuesday. Wed’ day. [Thurs y.! Friday, 
AT THE INTERIOR TOWNS the movement—that is, ee eal. noted ties a tell 
Ww i Aug. 1, theshipmentsfor | April---------- 32.08-.11 32.06-.09 32. + 50 33.15 —32.45 — 
~ on pi ithe st tapos - q Oo @ tee for the | May-----==2-- 35 O8-.11 32.11-.12 32.33-.37 33.20.22 32.50-.62 
Rite aelek af ter ania carte Ob om 4 3) BOMB 31,550.58 ee 39 32 580.59 31.9 12.80 
correspondin eriod o @ previous year—is set out in | July ---------- oo? s 55-. 76-.79 32.58- my 
eee mee P P y August_--.---- HOLI- |31.20-.25 31.40-.42 31 61-.64 32 43-.45 31 59-.62 
October __----- DAY. |30.30-.34 30.38-.40 30. 57-.60 31.34-.38 31.50-.70 
December ____- 30.03-.05 30.11 — 30.28-.30 31.04-.16 30.25-.30 
Movement to April 5 1918. Movement to April 6 1917. Tone sat aaah as 29.92-.94 30.00-.05 30. 13, 15\30.88-.90 30.10-.12 
one— 
Towns. Receipts. Shtp- , Stocks Receipts. Ship- | ee al eee Steady | Steady | Steady | Steady | Steady 
ments.| Apr. ——_- ote (a BOE Beez. Steady | Steady | Steady | Steady | Steady 
Week. | Season. | Week. 5. Week. | Season. 
MARKET AND SALES AT NEW YORK. 
Ala., Eufaula. - 32 4330! a 2,831 “335 oats 13 927193 
Montgomery -| 180) 47.764) 1,359) 8.05 VAT: 5) 29.8: 
Selma ....--- 53| 33,864) 213] , 831] 53] 20.893 i 6.711 Spot Market yA ech | SALES. 
Ark., Helena..| 138, 39.879] 227) 14,004 57| 70.258 20 
Little Rock_-| 3,937) 215.513} 9,842) 53,603) 1,617 214,865 2, 1436 33, 1355 Closed. Closed. | Spot. |Contract Total. 
Pine Bluff..-| 1,000} 133,452) 1,515, 59.200| 939) 144,778 44,08 
Ga., Albany--- 15| 12,294 50 1,800 15| 19.069 98| 1,857 feturtey-—-|5,, a OLDAY | | 
Athens _.___- 863| 117,148] 2,266 31,751) 2,200| 97.416) 2,000) 25,144 | Monaay ~~~ ney pee a v-- eS oe 400} ----.- 400 
Atlanta_-.--- 5,834) 302,826, 9,116) 50.027] 5,511| 275,612) 4,259| 72,354 | Tuesday - - st tsa awnee arely steady--| ------| ------| ------ 
Augusta __.-- 3.635| 417.574| 8.595136.053| 3.719] 347.776| 5.114) 99,570 b Nn ay-|Qu “ tsa pe Pons ------- | ------| ------ ------ 
Columbus. - . - 150} 34,989} _...| 7,922] (574) 60.326) 2,443) 16,131 Frida ay -- oe y 70 ptsadv -.|Firm -....-.-.| ------| ------ ------ 
Macon ....-- 2,334] 155,106] 2,201] 22.969] 3,294) 150.230| 27684, 15.353 ay-----| |Quiet 65 pts dec -_.|Barely steady--| ------| ------ ------ 
aaa 522| 52.527] 1,250 11.792} 636) 54.190| 660) 7.350 Total | 400 4 
La.. Shreveport 906 192,095 ‘755 33, 987 1,265 142.155 1, 710 15, 1156 otal ~~~'~-----------------!--------------| __ 400! ------ 00 
Miss.,Columbus 0| 9.84 1 ‘ ‘ 1, . 
Clarksdale *..| | 400 103,204) 200 $4,636, 50| 55,352 iH 17. 400 WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
Meridian ....| °753| 33.190] "804| 10.401 93| 19,985 5, 5.498 | reports to us this evening from the South indicate the pre- 
Nicksburg--2-| 573] 30.175, “Baa _7'833] 76] Is:801 ast 41023 aenen — meen suncueiie te Tat on the whale whan 
Yazoo City... 160| 37.808; 186) 15.418} --_.| 19,010] 409] 5/591 ; i icial : 
Mo__ St. Loula.| 31,700 842'445| 30,666] 18.066] 11,336} 831.438] 9,894| 37388 | F212 Das fallen arag the week, but beneficia as a rule 
N.C.Gr'nsboro| '400| 47.552) 400, 9,500) 2,322| 66,043) 1,780| 6.942 | Light to heavy rains are reported from Northeastern and 
Raleigh... _.- 885, 9.852] _ 400 | 331) 134) 10.466, 225! "157 | Contra] T 
0... Cineinnati.| 1,427) 106.046] 3,400) 24,240 1,054 164.896 1, 503 21,656 entra. ‘ee — ‘ 
Okla., Ardmore, .-.-| 18,750, ----| --.- 2,250 Galveston, Tex.—Light to heavy rains have occurred in 
Chickasha ...| 500} 56.236, 512) 7,000} 881| 76,734) 894| 3.460 ’ . 
a glee 43| 33.353}  152| 5,692| 2,811| 27.863)  827| 3.984 sige eapnch and Central Texas and in different localities 
Oklahoma ...| 857) 42,136) 1,273, 4,257| | 459) 36,825, | 246 1,075 | in other sections. We have had rain on two days durin 
8.C.,G i . '678| 3.237] 24.670] 3,372] 120.638] 2,936) 27.5: 
teceoeea ny fe See Fe ee 16432, 9 | 22-878 | the week, the precipitation being fifty-six hundredths o 
Tenn.,Memphis| 39,822/1,096,359| 28,971/372,405| 14,747|1,139,153| 21,533/338,787 | an inch. "Minimum thermometer 66, maximum 78, mean 72. 
Nashville ___- 35) «1.701 2) 1.156} 458) 1,91 490 12 bil T R h 1] 
Tex., Abilene. - ..-| 26,990} ...-| 678] 234) 58,054 473| 1,561 Abilene, Tex.—Rain has fallen on one day during the week, 
Brenham -... 74 20,034 60 530 oi! 93.749 20 2.238 the rainfal reaching four hundredths of an inch. The ther- 
arksville..— 1 P ° 2,05 ,O3¢ 
Dallas... - 1,000, 123,705} 1,862) 15,000, 2,200) 112.421) 1, 247| 7,000 mometer has averaged 68, the highest being 92 and the 
Honey Grove- “a 303 302: 1133 pe 233 200" 304 ps 202| 33?" '420 my 3 968 | lowest 44. 
ouston....- 8,907| 14,620 201,36 991 1,095) i 125,354 coil 
Paris....._.. 368| 102/376 430 14.987| 3.089| 127.492) _._.| 5 '389 Brenham, Tez.—There has been rain on one day durin 
San Antonio.-| -...| 29,616) -_-.| 30, 115) 43,307 97| 2'300 | the week, the precipitation geing twenty-eight hundredths o 

















Total, 41 towns 115,249 6,745,309 128.071270758 94,151 7,226,422, 97,694 1061258 
* Last year's figures are for Greenville. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic <0 Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 








~ a The thermometer has averaged 80, ranging from 
to 
Brownsville, Tez.—There has been no rain during the week. 
The thermometer has ranged from 64 to 94, averaging 79. 
Cuero, Tez.—Dry all week. Minimum thermometer 


66, highest 94, mean 80. 
Dallas, Tez.—We have had good rain on one day during 
the week, the rainfall being one inch and ninety-eight 
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hundredths. The thermometer has ranged from 54 to 94, 
averaging 74. 

Huntsville, Tex.—There has been rain on one day during 
the week, to the extent of thirty-two hundredths of an inch. 
The thermometer has ranged from 58 to 88, averaging 73. 

Kerrville, Tex.—It has rained on one day during the week, 
the precipitation reaching sixteen hundredths of an inch. 
Minimum thermometer 54, maximum 96, mean 75. 

Lampasas, Tex.—We have had rain on one day during the 
week, the rainfall being eighteen hundredths of an inch. 
The thermometer has ranged from 46 to 98, averaging 73. 

Nacogdoches, Ter.—There has been rain on one day during 
the week, the rainfall being fourteen hundredths of an inch. 
The thermometer has ranged from 58 to 86, averaging 72. 

Palestine, Tex.—Rain has fallen on two days of the week, 
to the extent of eighty-four hundredths of an inch. Minimum 
thermometer 58, highest 90, average 74. 

Paris, Tex.—There has been good rain on one day during 
the week, to the extent of one inch and twenty hundredths. 
The thermometer has ranged from 50 to 90, averaging 70. 

San Antonio, Tez.—Dry all the week. Average thermo- 
meter 81, highest 100, lowest 62. 

Taylor, Tex.—Rain has fallen on two days during the week, 
the rainfall reaching thirty-four hundredths of an inch. 
Minimum thermometer 56. 

New Orleans, La.—There has been rain on three days 
during the week, the precipitation being ninety-nine hun- 
dredths of aninch. The thermometer has averaged 73. 

Shreveport, La.—We have had rain on three days during 
the week, the rainfall being one inch and twenty-five hun- 
dredths. The thermometer has ranged from 53 to 88. 

Vicksburg, Miss.—It has rained on one day during the week, 
the precipitation reaching eleven hundredths of an inch. 
Minimum thermometer 53, maximum 85, mean 67. 

Mobile, Ala.—With good rains planting is progressing 
rapidly. Rain has fallen on five days during the week, the 
rainfall reaching one inch and eighty-six hundredths. The 
thermometer has ranged from 54 to 83, averaging 68. ~ 

Selma, Ala.—It has rained on three days during the week, 
the precipitation reaching thirty hundredths of an inch. 
Minimum thermometer 49, maximum 86, mean 65.5. 

Savannah, Ga.—There has been rain on three days during 
the week, the rainfall being eighty-six hundredths of an inch. 
The thermometer has averaged 66, the highest being 88 and 
the lowest 48. 

Charleston, S. C.—It has rained on two days during the 
week, the precipitation reaching thirteen hundredths of an 
~~ The thermometer has averaged 69, ranging from 47 
to a 

Charlotte, N. C.—We have had rain on one day of the week, 
the precipitation being thirteen hundredths of an inch. 
Minimum thermometer 40, maximum 83, mean 62. 

Memphis, Tenn.—We have had rain on two days during 
the past week, to the extent of twenty-one hundredths of 
aninch. Average thermometer 65, highest 87 and lowest 51. 
March rainfall seventy hundredths of an inch; smallest for 
the month on record. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1917. | 1916. 
Week and Season. rn 
Week. Season. Week. | Season. 
Visible supply March 29______- 14,702,514| ...--_-- 14,831,039] ...---.- 
ee Se AE. Boel eee | 2,814,776) -__ | 3,198,251 
American in sight to April 5.._-| 166,055 9,758,441) 176,656 10,958,030 
Bombay receipts to April 4.__.| 055,000) 1,210,000} 80,000, 1,815,000 
Other India ship’ts to April 4_- 52,000 64,000) 7,000 188,000 
Alexandria receipts to April 3_-} 68,000 697.000) 8,000 633.000 
Other supply to April 3*______- 67,000 140,000} 5,000 138,000 
| BEER ce) De « 
Fotal supply SL eee eee: 14,940,569 14,684,217|5,107,695 16,930,281 
educt— | 
Visible supply April 5... -- |4,697,137 4,697 ,137!4,814,725 4,814,725 
Total takings to April 5_a_____ 243,432) 9,987,080) 292.970 12,115,556 
Of which American... ___-- 183,432) 7,849,080) 224,970 9,530,556 
ar eee Ge 60,000 2,138,000' 68,000 2,585,000 





*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills, 
2,903,000 bales in 1917-18 and 2,876,000 bales in 1916-17—takings not 

ing available—and the aggregate amounts taken by Northern and 
foreign spinners, 7,084.080 bales in 1917-18 and 4,946,080 bales in 1916-17, 
of which 4,946,080 bales and 6,649,556 bales American. bh Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 












































Alezandria, Egypt, | 1917-18. ] 1916-17. | 1915-16. 
March 13. | 
Receipts (cantars)— 
a 90 ,627 81,279 68,217 
I A ne 4,929,729 4.577 ,484 4,385,229 
} Since | Since || Since 
Exports (bales) — | Week.'Aug. 1.| Week. Aug. 1.| Week. Aug. 1. 
To Liverpool .......-.-- 6,255'139,826; ----'155,783)| 3,302 177,727 
To Manchester_-_..----- 4,152 153.995;  ----'109,836 | 2,720 117,380 
To Continent and India_; ----| 54,008 822 97,927|| 3,597 130,996 
To America._...-------| ----| 22,543) ---- 105,215) 5,415 173,033 
Total exports._.._-_- '10,407 370,372! 822 468,761''15,034'599,139 
BOMBAY COTTON MOVEMENT. 
1917-18. 1916-17. 1915-16. 
January 24. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OS TALL. | 46,000'1,080,000! 78,000'1,576,000) 102,000'2,162,000 





MANCHESTER MARKET.—Our report by cable from 
Manchester states that the market is quiet, the advance 
serving to check business. Producers, however, are fully 











engaged, and therefore, indifferent. We give prices for 
to-day below and leave those for previous weeks of this 
and last year for comparison: 






































1918. 1917. 
8% lbs. Shirt- |Cot'n 84 lbs. Shirt- \Cot’n 
32s Cop ings Common | Mid. 328 Cop ings, Common | Mid. 
Twist. to finest. Up's. Twist. to finest. Up's. 
Feb.) d. d. js. d. o.4.1 a. d. Gy. W. & 8. d./ d. 
15 (38% @ 404/18 44%@25 9 (|23.01115% @ 16%)9 1%@119 |10.86 
az 38% @ 404/18 44@25 9 (|23.15/15% @ 164%\9 0 G@I1l 7%/11.33 
ar 
139% @ 40%/18 44%@26 9 (23.81115% @ 16%/9 14% @11 9%)11.48 
8 |40 @ 40%|18 4%@26 9 (23.59115% @ 16%4|\9 4%@120 /|11.94 
15 |41 @ 43 #|18 4%@26 9 (23.63)15% @ 17 |9 5 G@12 1%)}12.08 
22 141% @ 444/18 4%@26 9 /|24.10)16 @ 174/19 5&5 @12 1%)12.47 
Pe 41% @ 444/18 4%G@26 9 (24.32):16% @ 18 |9 4 @12 4%)\12.77 
pr. 
5 142% @ 45%119 10% @28 14!24.95116% @ 18 |9 4 @12 4%112.69 





LIVERPOOL.—Sales, stocks, &c., for past week: 


O 
Mar. 15. Mar. 22. Mar. 29. A 
Sales of the week___......._ _ 18,000 30,000 14,000 0, 


Of which speculators took... _ 
Of which exporters took 


Sales, American__............. 9,000 11,000 7,000 10,000 
BIE SEE cnc ctnecacncdccsans keene “coke -° See Coe 
PE cwidh i dat nn Hitionine 58,000 .000 33.000 60,000 
:; + | 32 Re Oe epee 474,000 460,000 458,000 7,000 
Of which American___..._._- 293,000 281,000 284,000 290,000 
Total imports of the week______- x 5,000 40,000 64,000 
Of which American__..:..-- 44,000 29,000 36.000 * 
pi | UE eres 7.000 192,000 131.000 ...... 
Of which American... - 121,000 92,000 O00). . senses 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























S6ot. Saturday. | Mondy. Tuesday. |Wednesday.| Thursday. Friday. 
Market, /[ 
12:15 { Moderate | Moderate | Moderate 
7. oes * demand. | demand. | demand. 
Mid.Upl'ds 24.56 24.63 24.95 
Good Mid. 
Uplands 25.08 25.16 25.48 
Gales 2.4.2 HOLIDAY|HOLIDAY|HOLIDAY 
5,000 5,000 5,000 
Futures. Steady Quiet Steady 
Market f 28@31 pts.|\10@13 pts.|25@30 pts. 
opened \ advance. | advance. | advance. 
Quiet Steady Steady 
Market, | 33@43 pts.|/34@41 pts.|11@14 pts. 
4 q adv. on adv. on adv. on 
P.M. | new, new, new, 
| 24 pts. 17 pts. 12 pts. 
| on old. on old. on old. 





The prices of futures at Liverpool for each day follow: 


















































Mar. 29 | Sat. | Tues. Wed. Mon. | Thurs. Fri 
oO | a 
Apr. 5. |1244)124% 12%, 4 |12&,; 4 |12%)| 4 |12%| 4 |12M%) 4 
—— p.m.|\p.m..p.m.|\p.m.\p. m.|\p.m. p.m.\p.m.|\p.m.' p.m. 

New Contr't, d. | d. | d. | d.| d.'d.| dad. id. | d.| d. | d.|d. 

ees 24 75/87 [09 |21 |41 |32 
| | RES 24 55/59 |8O0 |00 |23 |14 
June__---- 24 41/45 |66 |85 |08 |08 
S* ~ Saialgiast | 124 28/32 |52 170 193 82 
August ---} ’ 24 08/12 |32 |50 !73 |62 
Old Contract; Holiday | Holiday | Holiday | 
i—_—... | | 23 41/41 |48 |58 |80 |70 
Apr.-May - 23 33/33 |40 |50 |72 |62 
May-June_| 123 25/25 |32 |42 |64 (54 
June-July - 123 17117 124 '34 156 146 

BREADSTUFFS 


Friday Night, April 3 1918. 

Flour has been quiet. Consumers are being supplied by 
current receipts, however, and substitutes are now dull and 
somewhat weaker in price. Daily receipts on old orders 
supply the local trade. Predictions of a famine current 
some time back have not been and will not, it seems, be 
verified. Very little new business, however, is being done. 
Mills are offering very sparingly. Many of them have sold 
their entire allotment. Where they have not done so the 
Government has taken alarge proportion of their production. 
It looks as though considerable flour is still to come forward. 
judging from the fact that some of the recent receipts were 
shipped from mills as far back as November and December. 
In other words, a good deal of flour blockaded on the roads 
by the worst winter in eighty years is still coming in. Also 
if the movement of wheat crop is stimulated by Government 
action against wheat hoarders it is at least conceivable 
that mills will be able to get more wheat and speed up produc- 
tion. Substitutes are slow of sale, but if the percentage 
of admixture with wheat flour is to be increased as some are 
prophesying it will naturally mean a larger business in 
substitutes than has been the ease heretofore. In Liverpool 
local mills are active with supplies fair. Foreign arrivals 
there are good. Export offerings are better, but holders 
remain firm. 

Wheat has continued firm, owing to scarcity. There 
seems little or no prospect that trading in wheat futures will 
be resumed, though there has been some gossip to the effect 
that it might be. The winter wheat crop is looking well and 
may turn out to be 200,000,000 bushels larger than last 
year. The American and Canadian spring wheat are, more- 
over, beginning well. But the need of wheat is so great 
the world over, especially in Europe, that to many it 
seems improbable that the Government will permit a return 
to trading in futures. Wheat has just been removed from 
the menus of several hundred of this country’s leading hotels 
in response to a request from the Food Administration 
at Washington that ‘‘every well-to-do person in the United 
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States” should pledge complete abstinence from wheat until 
the next harvest. This is with the aim of supplying the imper- 
ative needs of the Allies. Meanwhile it looks as though the 
spring wheat acreage in both the United States and Canada 
will be greatly increased. In France the condition of the crop 
is said to be favorable. It looks as though the French crop 
would be larger than that of last year in spite of the shortage 
of fertilizers. The seeding of spring wheat is now progressing 
rapidly in France and the sowing will greatly exceed that of 
ast spring. In Italy crop prospects continue good. In 
Spain the weather conditions are more seasonable and the 
farming outlook is better, with ample moisture. Supplies in 
Spain are coming forward more freely. In the United King- 
dom the weather has been mild. Good progress has there- 
fore been made in plowing and sowing. Winter wheat still 
looks well. In North Africa the outlook is very favorable. 
The acreage in Egypt is 35% larger than that of last year. 
In Argentina the weather has been unsettled, but the move- 
ment to the ports continues large. Loadings, it is true, are 
somewhat slower there; visible stocks, too, are steadily in- 
creasing and now amount to nearly 10,000,000 bushels. In 
Russia the outlook is uncertain, as the advices are con- 


flicting regarding the result of new _ seedings. In 
the main, however, prospects do not look favora- 
ble in Russia. From present appearances there is no 


likelihood of the United States Government advancing the 
price of wheat; the needs of the Allies are too great. It 
would look too much like profiteering. Moreover, the Food 
Administration at Washington is after wheat hoarders. It 
is said that it has discovered considerable wheat on farms 
which has been held for some time past. If the owners 
refuse to sell, it will be seized. Every enlightened member 
of the grain trade hopes the Government will succeed in 
bringing about a freer movement of wheat in this country. 
The world’s shipments of wheat last week were 4,203,000 
bushels. On the Pacific Coast the crop outlook is favorable 
and car shortage is gradually being relieved. Mill opera- 
tions there continue active. The Chicago “Tribune” says 
a wheat crop close to the billion-bushel mark is within 
the range of possibilities this year. The recent rains 
in the Southwest have removed the only real cause for 
alarm that had existed. The available supply in North 
America decreased last week 6,279,000 bushels, as 
‘against a decrease in the same week last year of 
2,137,000 bush. This makes the total American supply 
available 32,389,000 bush., against 130,815,000 a year ago 
and 154,306,000 for this time in 1916. Snow’s report gives 
the wheat condition as 79.3%, against 63.4 last year and 
79.3 last December. Winter killing was the smallest in 
many years. There is talk of a possible winter wheat crop 
in this country of 672,000,000 bush., against 418,000,000 
last year. Australian advices state that good rains have 
fallen, which will put the land in good condition for plowing. 
It is officially reported that there are at present 165,000,000 
bush. of wheat held there. Storage accommodation suffi- 
cient for one-third of the average normal Australian harvest 
has been recommended; this is to be in the form of silos of 
reinforced concrete having a capacity of 50,000 bush. each. 
Plans are being devised to eliminate the weevil. Mills 
continue active manufacturing flour for the Imperial Gov- 
ernment. Flour is being stored awaiting shipment and is 
clearing in moderate quantities for Europe. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eee wal cts._226 226 226 226 226 226 
Nemec oen enema 229 229 229 229 229 229 


Indian corn declined with less demand and falling cash 
markets. On the Ist inst. cash prices at Chicago dropped 
10 to 15 cents on good grades, while poor sample grades were 
even weaker, falling 20 to 25 cents. Sales were made at 
as low as 30 cents per bushel, while industries bid 90 cents 
for the highest grades. A good deal of poor corn is coming 
forward. Even at low prices it sells slowly. Receipts at 
terminal points are well above those of last year. Amend- 
ments to the rules of the Chicago Board of Trade are to be 
voted on to-morrow, April 6th. They provide for a new 
contract grade which shall be No. 4 mixed to contain not 
more than 23.5% of moisture. Other grades will be deliver- 
able at fixed differentials, if the new rule goes into effect, as 
very probably it will. On April 2 there was an election 
ne, So Chicago and the Board of Trade was closed. The 
favorable crop outlook for wheat and oat crops has had a 
more or less depressing effect on corn. If the new rule is 
adopted in regard to No. 4 mixed corn, it is believed that 
trading will be larger. July may even become active. 
And another result no doubt would be a larger hedging 
business. In fact it would be better for all concerned. 
No doubt there will be a large corn acreage this year. In 
Argentina condition of the corn crop is reported as favorable. 
The prospects point to a good harvest; samples show good 

uality. Old reserves are light there. The tonnage at 

gentina ports is slowly increasing. The cash demand 
at the West has fallen off noticeably. Shipping business 
at Chicago under existing railroad conditions is out of the 
question. Besides the visible supply gained very notice- 
oy: To-day prices advanced slightly and they end a shade 
higher for the week. There was better buying by houses 


with cash connections at Chicago, the receipts there were 
light and the sample market advanced 5 to 10 cents with 
the quality of the receipts steadily improving. 
much less poor grain coming in. 


There is 
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DAILY CLOSING ow or yang IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 

pe EF Se eet cts_197% 187% 186% 182% 202% 197% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mi Tues. Wed. Thurs. Fri. 


May delivery in elevator_-_-.-- cts_125% 125% Hol. 125% 126% 126% 

Oats declined, partly in sympathy with corn. Liquida- 
tion at times has been heavy. To make matters worse, 
the export demand has fallen off. Export operations may 
be brought down to a strictly cash basis. Receipts at the 
West have been large. Farmers are plainly anxious to sell. 
Everybody believes that the acreage will be enormous and 
with reasonably good weather that the crop will be corre- 
spondingly large. And it is also believed that the Food Ad- 
ministration will set its face against very high prices. Prem- 
iums at Chicago and the Northwest have been reduced. 
Over most of the belt the weather has been favorable. Bene- 
ficial rains have promoted germination. Field work is well 
in advance of that of last spring. The tendency is plainly 
towards a weekly increase in the visible supply at least for a 
time. 'To-morrow, April 6, the Chicago Board of Trade will 
vote on the question of a proposed new contract grade of No. 3 
white, with other grades deliverable at fixed differentials. 
The rule seems likely to be adopted and it may result in 
larger trading. Certainly that is the view of a good many. 
On the other hand, the visible supply, after all, is still small. 
and it is afact that there has been no considerable accumula- 
tion of stocks in spite of liberal receipts. The unavoidable 
inference is that consumption is good. At times, too, 
prices have been firm at Minneapolis. That was noticeably 
the case on the 2d inst., when the Chicago market was closed 
as usual on Election Day. The immediate future of prices 
hinges largely on the attitude of exporters. It would seem 
that Europe would have to buy American oats freely, though 
there may be a lull in purchases from time to time during 
the present year. Undoubtedly, however, the military 
needs are large. Snow’s report says oats seeding was very 
early under perfect weather and soil conditions, and acreage 
materially increased. The crop is up with a good stand 
as far north as southern Illinois and central Missouri. 
To-day prices declined. Crop reports were generally favor- 
able. There was a good cash demand, however, and at 
one time during the day prices were higher. For the week 
they show some decline, however. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri 
Standards-— 
106%-107% 105%-106% 104%-105% 104%-105% 10414-105% 104'4 
No. 2 white— 
105'4-107% 105%-106% 104%-105% 104%-105% 104%-105% 105 


DAILY CLOSING PRICES OF Bere BTSs IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 


May delivery in elevator_-_---- cts. 85 83% Hol. 85% 85% &% 
The following are closing quotations: 
FLOUR. 
Ee $10 75@$11 25 | Hominy (100-Ib. sacks) ----- $5 15 
a see 10 85@ 11 15) Yellow granulated -_____---- 452% 
eee 0 90@ 11 25 Barley goods—Portage barley: 
Rye Flour _..--..-- 7. Se 2 et 8 eee men cemenesa 9 25. 
Corn go all sacks 100 1 fe REIS Nos. 2, 3 and 4.-_-_---_--- 8 90 
IDs crcicmciaamindiciemitida ted 50 Nos. 2-0 and 3-0_----- 9 25@ 9 40 
I rare aati bewaceced 4 50 SN MN cle ki cisiaen nr e-comersaine 
ON OS eee eae 5 30 Coarse, Nos. 2,3 and 4..-. 6 55 
Oats goods—Carload, spot del. 10 95 
GRAIN. 
W heat—- Oats— 
I a $2 26 ie $1 04% 
No. 1 spring eee aces 23 ; Sg ae 1 05 
No. 1 Northern .......-.- 2 28 NE GS 1 04 
Corn— EE eee 108% 
en a, nom. | Barley— 
i, a OO 2 20 Peeding.......--- $1 603 1 90 
cl” ees eo CU! eee 2 00 2 20 
re, i 190% Rye— 
NS he LATTE Bae) {OED ocecccceccuncuse 2 65 


The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years haye been: 





























| 
Receipts at—| Flour. | Wheat. Corn. | Oats. 
Ddls.1961bs \bush.. 60 s.bush. 56 Us .\bush. 32 Ids. 
Chicago -_--- 191,000,  125,000| 2,540,000) 2,650,000 
Minneapolis | ..-.--| 804,000} 453,000| 1,773,000 
re” eae | 24,000) 4,000 5,000 
Milwaukee __| 33,000 37.000,  825,000| 1,042,000 
OS ee) Ee eit 18,000) 98,000 107,000 
Detroit___-_- 1,000 5,000 205,000 48,000 
Cleveland -_- 8,000. 3,000| 66,000 73,000 
St. Louis.__-| 65,000, 179,000! 1,043,000) 1,458,000 
Peoria _____- 32,000 51,000, 836,000} 460,000 
Kansas City_|  ------ | 167,000 _ 992,000; 353,000 
appa: BR eneraee 70,000} 1,672,000} 832,000 
Total wk. 18] 330,000 1,483,000; 8,734,000) 8,801,000) 1,848,000} 446,000 
Same wk. ‘17, 440,000) 6,896,000 4,173,000| 5,207,000) 1,260,000} 311,000 
Same wk. "16, 376,000, 6,978,000, 4,104,000] 3,971,000, 2,094,000, 365,000 
'f | 
Since Aug. 1-— | 
1917-18. _|11,327,000)144,657,000 167 ,508,000)239,342 ,000/42,462,000)20,836,000 
1916-17 __ _|13,075,000/282,847 ,000/155,076 ,000)202,847 ,000/70,891 ,000|18,387,000 
1915-16. _ 114,665,000 417.601 ,000.168 438 ,000'142 067 00092257 ,000'19.234.000 





























The exports from the several seaboard ports for the week 
ending Mar. 30 are shown in the annexed statement: 

Exports from Wheat. Corn. Flour. Oats . Rye. | Barley.| Peas 

Bushels. | Bushels. ; Barrels. Bushels. |Bushels.\Bushels.| Bushels. 

New York 24,427] 569,003) 65,307; 175,643] 83,648|265,082| 17.100 
Baltimore , SR exavee tall . cncwten 80,000 eet ees 
Wieweess Mews..6<8 wavensd snares 66,000} 479,000 apse 

Total week. __- 56,852] 569,003]/131,307! 654,643]166,348|265,082|171,000 
Week 1917_... 861.935!1,681.279'222.961! 290,561! _._.| ____| 14,479 
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The destination of these exports for the week and since 
July 1 1917 is as below: 


























Flour. Wheat. Corn. 
Exports for Week, 
and Since Week | Since Week Since Week | Since 
July 1 to— Mar.30|} July 1 Mar. 30 July 1 Mar.30| July 1 
1918. 1917. 1918. 1917. 1918. 1917. 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-_} 47,086) 1,756,116 24,427) 23,239,306) 569,003) 5,997,716 
Continent --_----- | 84,221] 2,481,692 32,425] 26,145,122} __..-- 4,249,362 
So. & Cent. Amer}; -..-_- ee ewes res 426,256 
Wert teees.....) ..... 333 ,634 iain ee wannee 168,841 
Brit.No.Am.Cols_} -.--- 5,250 cnet ; 
Other countries__| -__-_- 66,757 steed 32, 190} 5,689 
as ows 
eres }131, 307| 4,874, 860. 56,852, 49,444, 654| 569 ,003'10, 847, 864 
Total 1916-17. ---1222,961'10,543 959 861 ,935|197 038 59211 ,681,279! 38,416,51 





1 


Total receipts of flour and grain at the seaboard ports for 
the week ended Mar. 30 1918 follow: 
Fiour. 











Receipts ai— | W heat. Corn. | Oats. Barley. Rye. 

| Barrels. | Bushels. Bushels. | Bushels. Bushels.  Bushels. 
New York___' 218,000) 33,000 1,061,000) 186,000 6,000 1,000 
Philadelphia - 43,000) 106,000 163,000) 267,000 30,000 14,000 
Baltimore ---) 68 ,000 35,000 266,000} OS ——_— 50,000 
N’port News- a © smeecl - - Guigendy  ., , ere eae 
New Orleans* 61,000) 34,000 43,000) oe ae 
Montreal - - _- 16,000) 184,000 ee | 151,000 35,000 1,000 
Boston ------ 82,000) 1,000 69,000} 329,000 2,000 2,000 
Total wk. '18) 554,000! 393,000 1,602,000! 1,785,000 123,000 68,000 
SinceJan.1°18) 6,532,000) 8,753,000 5,393,000) 21,698,000 2,418,0001 ,932,000 
Week 1917___ 468 ,000) 3,347,000 2,087,000) 1,561,000 192,000 202.000 
SinceJan.1'17) 5,020,000) 54,697,000 24,168,000) 26,927,000 5,754,000 2,198,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bilis of lading. 


The world’s shipments of wheat and corn for the week 
ending Mar. 30 1918 and since July 1 1917 and 1916 are 
shown in the following: 




















Wheat. Corn. 
| SS ee ee 
Exports. | 1917-18. | @i916-17. 1917-18. a1916-17. 
| Week Since | Since | Week Since Since 
Mar.30.| July 1. | July 1. | Mar.30.| July 1. July 1. 
| | | ae s SE Ti 5 Ma 
| Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer*| 4,208,000210.: 282 ,000/262 ,668 ,000) en 19,281, 000) 38,759,000 
CE jcveask - Ginseah «peace | ¢ cman Bae --| rhea aera 
ee eee ee 1 RSS ge) CG eee 
Argentina __| 1,784,000) 22, 044, 000) 54, 300, 000, 296, 000 15,975,000} 88,781 ,000 
Australia -_ -| 520, 000! 32,401,000) 33,624 000! chalice oe ee a 
nee 240,000; 12,222,000; 25,898,000) _-___-| -______-_| pone, 
Oth. countr’s) 72 ,000) 2,534, 000) 2,968, 000) 38, 000) | 2,841, 000! 4,800,000 
1 











Total - | 6,819 000! 279,483 ,000:385,810,000' 1,072,000) 38, ,097, 000 132,340,000 





* North America.—The Canadian Government has officially 
issuance of both manifests and exports until after ten days. 
during the continuance of the a Revised. 


prohibited the 
This is effective 


war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 














Wheat. Corn. 

United United 

Kingdom. | Continent. Total. Kingdom. | Continent. | Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Mar. 301918__| Not availjable | 
Mar. 23 1918__| Not availlable 
Mar. 31 1917__}| Not availjable | | 
( @ 5 ‘ Geeteins seco 57,296,000; _ } | 9,762,00 





0 

The visible only of grain, comprising the stocks in 

granary at principal points of accumulation¥at lake and 
seaboard ports Mar. 30 1918 was as follows: 


GRAIN STOCKS. 
Wheat. Corn. Oats. Rye. Rarley- 
United States— bush. bush. bush. bush. bush. 
Lb tial reas 48,000 809,000 517,000 121,000 611,000 
9 a ie J 25,000 688,000 6,000 1,000 
ESI AEE 14,000 131,000 519,000 4,000 21,000 
ee 89,000 386,000 707,000 80,000 10,000 
SE PE nasacacsaen ‘xen cee is ala ee hated 
New Orleans... ....--<-+- 334,000 2,562,000 728,000 15,000 1,474,000 
(ES RE rae ee ee EE eee ee 554,000 
ne a a 1,711,000 416,000 533,000 13,000 = 180,000 
| | a = 3,000 188,000 120,000 24,000 133,000 
0 Ee a ee 140,000 91,000 178,000 Bae  sebhes 
(| ES Se eas 942,000 4,761,000 6,617,000 465,000 818,000 
Milwaukee ------- 461,000 1,131,000 1,122,000 72,000 199,000 
CR) = 557,000 63 ,00~ 40,000 4,000 442,000 
Minneapolis_--------- ; 469,000 795,000 1,481,000 206,000 1,178,000 
DL. © “accescw~ 20,000 809,000 1,107,000 7,000 1,000 
manaee as 284,000 3,228,000 1,624,000 21,000 wae 
= as 10,000 146,000 573,000 ~ewaen 9,000 
Tmdianapolis [a re 47,000 686 ,000 OY pice 
ee ae 141,000 1,744,000 776,000 13,000 78,000 








5,381,000 19,016,000 18,098,000 
6,521,000 16,086,000 17,009,000 
Total Mar. 31 1917_____.39,318,000 11,974,000 34,331,000 
Total April 1 1916 57,387,000 27,717,000 17,892,000 1,844,000 2,840,000 
Note.—Bonded grain not included above: Oats, 32,000 New York; total, 32,000 
bushels, against 3,458,000 in 1917; and barley, 27,000 in New York, 9,000 Duluth; 
total, 36,000, against. 484,000 in 1917. 


Total Mar. 30 1918------ 


1,085,000 5,709,000 
Total Mar. 23 1918_-_-_--- 


1,051,000 5,104,000 
1,693,000 4,720,000 








Canadian— 
OES Se 126,000 36,000 257,000 1,000 69,000 
Ft. Ww illiam & Port Arthur. 4,134,000 6,262,000 ona 
NS aS alata 2,692,000 2 to 
Other Canadian..._.._-... 1,562,000 1,874,000 ve eee 
Total Mar. 30 1918_-_-__- 8,514,000 36,000 8,393,000 1,000 69,000 
Total Mar. 23 1918-_---- 10,391,000 40,000 8,172,000 1,000 63,000 
Total Mar. 31 1917-_----- 32,810,000 41,000 18,640,000 26,000 86,000 
Total April 11916_--.--- 32,885,000 13,000 15,349,000 36,000 107,000 
Summary— 
american ____.----------- 5,381,000 19,016,000 18,098,000 1,085,000 5,709,000 
RET Aas 8,514,000 36,000 8,393,000 1,000 69,000 
Total Mar. 30 1918-_----- 13,895,000 19,052,000 26,491,000 1,086,000 5,778,000 
Total Mar. 23 1918-_----- 16,912,000 16,126,000 25,181,000 1,052,000 5,167,000 
Total Mar. 31 1917_----- 72,128,000 12,015,000 52,971,000 1,719,000 4,806,000 


Total April 1 1916------ 90,272,000 27,730,000 23,241,000 1,880,000 2,947,000 





THE DRY GOODS TRADE. 


New York, Friday Night, April 5 1918. 

Drygoods markets have remained comparatively quiet 
during the past week, with difficulties in the way of active 
trading increasing. Mills are endeavoring to reduce their 
outstanding commitments as much as possible and are con- 
tinually refusing to accept future business. Merchants are 
likewise beginning to show less desire to make purchases 
for deferred delivery. This change in attitude is expected to 
stabilize conditions and prevent a runaway market. Prices, 
however, show no indications of receding from present 
levels and continue to be firmly maintained. Government 
work continues to monopolize the attention of manufacturers, 
and everything possible is being done to speed up both pro- 
duction and distribution of goods used in connection with the 
war. Mills have taken action to discourage speculation. 
Stipulations were recently made in many contracts to prevent 
cloths from being resold except as finished goods. New regu- 
lations as to the delivery of goods are also being inserted by 
mills as they are desirous of releasing themselves from any re- 
sponsibility of delay, while many are permitting either buyer 
or seller to cancel orders if the goods are not delivered within 
ninety days after date of contract. In fact, the entire situa- 
tion appears to be in the hands of mills, as demand, both from 
the Government and civilian sources, continues far in excess 
of the supply. Production is believ ed to be at the highest 
obtainable under prevailing conditions, and little increase is 
looked for, at least for the time being. A good inquiry is 
reported for export account, and as a result of the scarcity of 
goods and the high prices, exporters are experiencing in- 
ereased difficulties in securing supplies. Owing to the un- 
favorable freight situation, shipments from domestic ports 
continue light. 


DOMESTIC COTTON GOODS.—tThe reluctance of 
mills to accept new orders continues to result in only moder- 
ate trading in staple cottons. While the yardage of goods 
purchased is comparatively small the monetary value is far 
larger than normal. Goods of all descriptions are very 
searce, and mills are not desirous of booking orders for de- 
ferred delivery. The supply and demand situation, as a 
matter of fact, is becoming more acute each day. Specu- 
lation in fabries is being curtailed as much as possible by 
both manufacturers and merchants, who are anxious to 
eliminate all unfavorable features from the market. Mills 
making heavy goods are offering practically nothing as they 
are booked to capacity with Government orders. Civilian 
needs for this character of goods are also large, but buyers 
are being compelled to seek whatever substitutes available. 
Jobbers have been endeavoring to purchase heavy brown 
goods, but very few of such fabrics are in the market. 
Bleached goods are firm, and despite the fact that pro- 
duction is being rushed, are difficult to buy. Some small 
sales of colored goods have been made recently, and if mills 

larger quantities to offer they would have no trouble in 
disposing of them. Cotton dress goods are in active request 
as many buyers are taking these to replace woolens. ray 
goods, 38-inch standard, are quoted at 17%c. 

News was received from Washington to-day saying that 
the Price-Fixing Committee of the War Industries Board 
in order to consider fixing a price for cotton fabrics has 
called a meeting of the Committee for next Wednesday. 
It is understood that representatives of the entire cotton 
industry will attend and co-operate with the Government 
officials. It is further stated that as a result of the large 
Government purchases for war needs there exists to-da 
what is known as a runaway market or abnormally hig 
values in many cotton fabrics. 


WOOLEN GOODS.—Manufacturers of woolen goods are 
making every effort to increase production, as there is said 
to be a considerable shortage of goods used for war purposes. 
As a result of the shortage, retail clothiers have been advised 
by the Commercial Economy Board of the Council of Nati- 
onal Defence to conserve material in clothing.. Worsted 
dress goods markets have been quiet due largely to the 
unwillingness of manufacturers to accept orders. Cutters 
are reported in need of velours for coatings, but are only 
able to secure small lots. Business in the men’s wear trade 
is slow owing to the small amount of fabrics available, and 
as machinery to a large extent is being devoted to Govern- 
ment work, supplies for civilian account are expected to 
continue light. Prices remain firm. 


FOREIGN DRY GOODS.—A further slowing down of 
trade has been noted in the market for linens. Holders of 
fabrics are unwilling to sell, while the rapidity of the ad- 
vance in prices has checked inquiry. It is generally be- 
lieved throughout the trade that retailers have fair supplies 
on hand, considering the market situation, as they placed 
fairly large orders early in the season in anticipation of such 
developments as have materialized. Importers have not 
entirely abandoned hope of receiving further small ship- 
ments from abroad, and are said to have recently requested 
their foreign representatives to forward as soon as possible 
whatever goods they could obtain licenses for from the Brit- 
ish Government. Prices for substitutes continue very firm, 
and are becoming equally as difficult to secure as pure linens. 
Burlap markets remain firm with demand largely for light 
weights. Light weights are quoted unchanged at 19c. and 
heavy weights at 23c. 
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MUNICIPAL BOND SALES IN MARCH. 

The amount of municipal borrowing during the month of 
March is further proof of the effectiveness of the ruling of 
the Capital Issues Committee of the Federal Reserve Board 
against the issuance of municipal bonds for purposes other 
than those vitally essential at this time. The sales of such 
securities last month totaled $23,857,705, as against $34,- 
878,852 in March 1917. The aggregate for the three months 
in 1918 is $67,392,695, while for the same period in 1917 it 
was $100,895,063. 

In a report issued by the Capital Issues Committee under 
date of Mar. 22, and referred to in our editorial columns last 
week, it is shown that since Jan. 12 the Committee (although 
its organization was not perfected until early in February) 
had made final disposition of 130 issues, of which 66 were 
municipal obligations. 

The largest and most important sale negotiated last 
month was $3,500,000 5% State of Louisiana Port Com- 
mission canal improvement bonds which were purchased 
by a syndicate and later offered to investors at par and 
interest. Another important issue placed in March was 
by the City of Cincinnati, Ohio, of $1,000,000 434s at 102.09. 
The City of Bridgeport, Conn., also sold a large block of 
bonds last month amounting to $900,000 and bearing 5% 
interest. The price paid for these securities, which were 
disposed of at private sale, was 100.80. Other prominent 
issues floated in March and the prices realized in each case, 
are as follows: 

Place. 


Amount. Int. Rate. Price. 
ed oe a asia ane $230,000 5% 95 
| TE ee eS rs Se 438,138 44% 100 
ee ee . e eacenw 600 ,000 5% 100 
Harrisburg School District, Pa_...._....... 230,000 4%% 101.017 
Highland Park School District, Mich_____- 325,000 5% 100.138 
ERE ee i ea a 255,000 5%% 101.201 
EE ee eee 210,000 4% 95.06 
PE OE Ee ea ee ee 500,000 6% 160.07 
Nashville, Tennessee. ............-.-.....- 505,000 5% 99.14 
nn eae 500,000 4% 91.17 
Oo) Be A eee eS 289,500 5% 100 
a, neuen County, BEINN... . sco nccecece 500 ,000 5% 100 
ON Sl OE eee 500,000 54% 100.10 
a eee 500,000 5% 99.19 
Youngstown School District, Ohio__.______- 350,000 5% 100.153 


Unsuccessful offerings last month fell off considerably, 
amounting to less than $1,000,000, while during the two 
preceding months they reached a total of over $10,000,000 
for each month, including 5,000,000 444% highway bonds 
offered by the State of California. 

The foregoing deals with bonded debt or long-term obli- 
gations. As regards issues of floating debt New York 
City on March 12 made a public offering of its corporate 
stock notes and revenue bills, when $20,000,000 of these 
securities were placed on a 4.79% interest basis. The 
loan consisted of $12,000,000 corporate stock notes, 
dated Mar. 12 and maturing June 28, and $8,000,000 revenue 
bills, dated Mar. 12, and payable July 8. On the 28th of 
the month the city sold $5,000,000 revenue bills on a 4.78% 
interest basis, dated Mar. 28, and due July 10 next. The 
total of New York City’s temporary borrowing for March 
was $29,451,000. In addition to this city’s disposal of short- 
term securities, $10,325,552 of such loans were negotiated 
throughout the United States, bringing the total of tem- 
porary loans put out in March up to $39,776,552. 

In Canada $4,027,780 debentures were sold, including 
$1,000,000 Province of British Columbia, $1,250,000 


Province of Nova Scotia and $1,012,000 city of Regina, 
Saskatchewan, debentures. 


We furnish below a com- 





parison of all various forms of obligations sold in March 
during the last five years: 
1918. 1917. 1916. 1915. 


& 
Perm’t loans (U.8S.)-23,857,705 34,878,852 32,779,315 67,939,805 
*Temp’y loans (U.S.).39,776,552 46,530,144 50,810,159 26,218,039 
Gen. fd. bds. (Balto.) 300, 
Bonds U. 8. posses’s. 915,000 None None 
Can’d’anl’ns (perm.). 4,027,780t152,344,834 277,763,593 35,836,426 


1914. 


3 
43,346,491 
69 ae 


None 
24,509,078 

0 errs 67,662,037 234,668,830 161,353,067 130,294,270 138,009,477 

* Includes temporary securities issued by New York City in March, $29,451,000 
in 1918, $33,500,000 in 1917, $37,015,566 in 1916, $14,957,884 in 1915 and $59,- 
013,765 in 1914. 


+ Includes $150,000,000 Dominion Government loan. 
z Including $75,000,000 Dominion Government loan arranged for in U. 8. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1918 
were 200 and 249, respectively. This contrasts with 236 
and 295 for February 1918 and 382 and 585 for March 1917. 

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 








Month of For the Month of For the 

March. Three Mos. | March. Three Mos. 
i eee $23,857,705 $67 ,392,695'1904______- $14,723,524 $46,518,646 
a 34,878,852 100,895,063 1903... -- 9,084,046 30,176,768 
= 32,779,315 120,003,238 1902... _-- 7,989,232 31,519,536 
+67 939,805 144,859,202 ,1901 -.___-- 10,432,241 23,894,354 
CC) = 43,346,491 165,762,752: 1900 _____-- 8,980,735 34,492 466 
i 14,541,020 72,613,546 | 1899 ______- 5,507,311 18,621,586 
ae 21,138,269 75,634,179 | 1898 _..._.. 6,309,351 23,765,733 
re 22,800,196 123 463,619 | 1897 -.____- 12,488,809 35,571,062 
= 769,093,390 72104,017,321;1896______- 4,219,027 15,150,268 
i =a 32,680,227 79,940,446 | . = =eae 4,915,355 21,026,942 
18,912,083 90,769,225 | ES 5,080,424 24,118,813 
=a 10,620,197 58,326,063 | 1893 _.____- 6,994,246 17,504,423 
=e 20,332,012 57,030,249 | 1892 _.____- 8,150,500 22,264,431 
17,980,922 35.727 ,806 





+ Includes $27,000,000 bonds of New York State. 
z Includes $50,000,000 bonds of New York City. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 

a 


NEWS ITEMS. 


Delaware (State of).—Special Session of Legislature 
Adjourns.—The special session of the 96th General Assembly 
of Delaware, which convened on March 11, adjourned sine 
die March 29, after having completed all the work for which 
the session was called, including the ratification of the 
National prohibition amendment. 


Maryland (State of).—Legislature Adjourns.—The 1918 
regular session of the General Assembly of Maryland ad- 
journed sine die on April 1. Among the matters favorably 
acted upon by the Legislature was the national prohibition 
amendment which was ratified in February and referred to 
in our editorial columns on Feb. 16. A bill was also passed 
authorizing the issuance of $3,000,000 road bonds. 


Massachusetts (State of).—Legislature Ratifies National 
Prohibition Amendment.—See reference this week in our edi- 
torial columns. 


Mississippi (State of). — Legislature Adjourns.—On 
March 28 the regular session of the Legislature adjourned. 
Early in January that body ratified the national prohibition 
amendment. 


New Jersey (State of).—Commissioner of Accounts’ Er- 

erience with New Municipal Finance Laws.—Walter R. 

arby, Commissioner of Municipal Accounts of the State of 
New Jersey, in an address delivered before the third 
annual convention of the New Jersey State League of 
Municipalities, reviews his experience with the Pierson 
municipal finance laws adopted by the Legislature in 1917, 
and referred to at length in Part One of our ‘‘State and City 
Section” for May 26 1917, page 76. Mr. Darby said: 


I feel that you are interested in hearing something about how the munici- 
pal finance laws passed by the 1917 Legislature are working out. 

Let me say, first of all, that I am not at all satisfied with what has 
been done. We have fallen far short of what I had hoped would be ac- 
complished. Perhaps I expected too much, but if so, it is no crime to have 
high ideals—as the copy-book motto says, ‘‘Aim high.”’ 

1 do not believe that the members of the Legislature fully appreciated 
what the Commissioner of Municipal Accounts would have to contend 
with in administering the finance laws or they would have given him more 
to work with. The salary appropriation was sufficient only for the Com- 
missioner and two stenographers, part of the time there was only one, and 
everything that has been done, has been done with that force with the ex- 
ception of an outside man for two months, and he spent only ten days on 
office work. Outside of what he did, I have interviewed all callers, attended 
to all correspondence, made all calculations, and anything else that there 
was to be done. The trouble with the Department is that it is a one man 
department for financial reasons. Understand, I am not compla ning, I 
have been working with the tools that have been furnished, but if any 
of you feel that some things have not been done that should have been 
done or that the Department has not been as prompt as it might have 
been in some of the things that have been done, I ask you to consider what 
the conditions have been. No one of you can feel half as badly about it 
as I do. However, we have tried to build permanently so that there 
would be the least poss:ble which would have to be done over. 

Now as to the outside cause—here again, perhaps, I expected too much, 
but I certainly did not suppose that it would be necessary to write as many 
as five letters to get one annual debt statement, and as matters stand 
now, there are fifty-four of these statements which I have been unable to 
get in spite of repeated letters and telegrams. This works a double dis- 
advantage. We ven't the necessary data, which is bad, and we have 
to use time which might and could be used to much greater benefit 
in other directions. This is worse. As to the reasons why the delinquents 
are numerous, there are three which seem to be the main ones. 1. The 
statements and reports are new and therefore require thought and atten- 
tion and the matter is put off for a more convenient season. 2. Misunder- 
standing; a financial report was made to the State Comptroller and no 
reason is seen for making any more. Then there are those municipalities 
which have no bonded debt, or floating debt, or debt of any kind, therefore 
it is considered unnecessary to say so. The officials know their munici- 
palities have no debt and it surprises them to find that anyone else wants 
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to know it. 3. For want of a better word, ‘‘cussedness.’’ Some people 
object to doing anything that anyone else wants them to do, especially 
if one wants it done in a certain way. This is a very small class, | am 
happy to say, but there are a few. 
ow as to the operation of the laws. The change in Chapter 252 of the 
Laws of 1916, which provided for an annual debt statement with supple- 
mental statements as additional indebtedness was authorized, was a good 


one. In my opinion, the deductions allowed by the Act are very liberal, 
lily in some directions, and speaking generally, the debt limit is 
ample. There are some municipalities whose percentages of debt are 


high, almost 15%, and they run from this down to nothing. The number 
of municipalities whose percentage of debt is over 10% is small and the 
average, excluding those which have no debt, runs from 3% to 4%. 

The results of Chapter 153—the floating indebtedness Act—more fairly 
satisfactory, but the time allowed was too short for several municipalities 
to find out their financial condition, and the result is that there is some 
floating indebtedness which is a real floating indebtedness now. In times 
past it did not seem to make much difference whether a municipality had 
an indebtedness which was termed floating or not, but when a municipality 
has a floating indebtedness as defined by Chapter 153, it may be, and 
probably is, a very serious matter, as the only way to get rid of it is to 
pay it off, and paying one’s debts is always a serious matter, especially if 
there are not enough funds and no assets to borrow against. 1 can see no 
relief except for the Legislature to extend the time limit for funding such 
indebtedness. This creates an awkward situation because the Act expired 
by limitation on Nov. 1 1917, and it may be necessary to re-enact the 
whole statute in order to extend the time. I will cite one instance which is 
typical of many, of the situation as it existed. One municipality had been 
carrying $20,000 of certificates of indebtedness for seven years. These 
had arisen for the most part from exceeding appropriations, and no one had 
the nerve to suggest increasing the tax levy and paying them off. Asa 
consequence, it paid $7,000 for the luxury and now will have to pay them 
off anyway. The principle laid down in Chapter 153 and carried over into 
Chapter 192, that a balance should be made and maintained between tax 
revenue notes on the one hand and cash and uncollected taxes on the 
other, was very much needed as the practice was very common of using 
receipts of taxes of one year to support expenditures of another instead of 
retiring the obligations which were supported by the delinquent taxes. 

One of the greatest benefits of the municipal finance laws is that they 
compel an analysis of the financial condition of the municipailty on the 
part of the officials. The Treasurer of one of our cities said that, antici- 
pating the enactment of the bills, the officials analyzed the financial con- 
dition of their municipality and while he felt that the bills were good ones 
and should become laws, so far as their municipality was concerned, it 
did not make any difference whether they became laws or not, for they 
either had appiied the principles on which the bills were based or would 
apply them (speaking particularly of the budget), at the first opportunity. 

The Sinking Fund Act, Chapter 212, is a fine piece of legislation. How- 
ever, it can be improved, I think, by allowing surpluses in one classification 
of bonds to be used to make good deficiencies in another classification and 
by making it permissible to distribute a sinking fund surplus over a term 
of years by using a certain portion of such surplus each year to reduce 
the annual sinking fund requirement. The latter provision will not affect 
very many sinking funds as the number which have @ general surplus is 
comparatively small. On the other hand, the number of sinking funds 
which are deficient is comparatively large, from 60% to 70% of the whole. 
The reasons for these deficiencies are: 

1. Insufficient appropriations. Included in this also are appropriations 
which never were paid to the Sinking Fund Commission. In one instance 
these amount to more than $513.000. 

2. Hybrid bonds; that is, bonds which are not true serial bonds but yet 
do not all mature at one time. They have been called serial bonds, and 
therefore no attempt was made to provide a sinking fund for their retire- 
ment. There are any number of different kinds of these bonds. Some 
will mature in amount of from $500 to $2,500 per year, for ten years or so, 
and then a larger amount the next year, this larger amount running from 
$5,000 to $79,000. Then there are the maturities which are sprinkled 
around—pay one year, skip one year, pay two, skip two, pay, skip with 
variations ad libitum. The longest period between payments is eleven 
years. The last sinking fund bond matures in 1978, so that sinking funds 
will be in fashion for some time. This is an issue of school bonds put out 
in 1908, maturing from 1929 to 1978, inclusive. Where will the building 
be in 1978, which was built with the proceeds of that issue? How many 
children will be educated in that school whose parents were property owners 
in that district but who never paid one cent on the principal of the bond 
issue? The humiliating feature is that the issue was perfectly legal, as 
there was absolutely no time limit for bond issues under the Act. The 
only wonder is that they were not issued for ninety or one hundred years, 
or even longer. 

The variations in the amount in the sinking funds with respect to the 
51300 000.” is great, running from a deficit of $700,000 to an excess of 

,o00. P 

The reports, as submitted, range from one, which is as complete as could 
be asked, to those which are hopelessly confused and jumbled. The one 
just referred to is a complete statement of the exact amount (exclusive 
of excess earnings which cannot be anticipated) which will have to be 
appropriated each and every year until the bonds have been retired. Of 
course it entailed considerable work to prepare this statement, but if this 
had been done by all sinking fund commissions my labors would have 
been lightened at least 50%. The calculations only have to be made once 
and the advantage is that the program is complete and the officials know 
just what their sinking fund obligations are for any year so long as there is 
any necessity for a sinking fund. 

The provisions of Section 11, allowing a sinking fund commission to 
cancel bonds which it holds when there is an excess above requirements, I 
find, has not been taken advantage of, either because it has not been 
understood or because it has not appealed to the officials. I have recom- 
mended action under this section for the reason that it reduces the annual 
interest charge and the annual requirement for sinking fund purposes 
thereby reducing the overhead charges instead of using the surplus, or a 
part of it, each year to reduce the annual requirement, leaving the interest 
and annual requirement undisturbed. The excess was acquired over a 
number of years, and it seems to me that it is better business to use it to 
reduce the funded indebtedness of the municipality rather than to reduce 
the amount to be raised by taxes for a few years. 

The Budget Act, Chapter 192, is only now really being put into effect, 
and therefore not much can be said concerning its practical workings. 
There are a few matters which need clearing up, such as the matter of 
voting on appropriations in townships, appropriations for utilities, and the 
bank stock and second-class railroad taxes. With these points made 
plain, this Act will, I believe, prove very satisfactory. here is some 
ambiguity at present with regard to whether some items come under the 
budget or not, but unless everything goes through the budget or is con- 
trolled by the budget, the effect of the budget is lost. The Budget Act 
will not be fully appreciated for a year at least, but unless some financial 
methods are changed, it will afffect some municipalities in a way that may 
not be anticipated and certainly will not be desired. : 

The provisions of Chapter 156, requiring the filing of copies of procedure 
relating to bond issues with the Department has been quite generally 
ignored and we have been unable to follow the matter up as it should have 
been done. It is our intention as soon as the subject can be taken up, to 
endeavor to complete the files of such procedures. : 

All in all, the first nine months’ experience with the municipal finance 
laws has been a pleasanc one. Anything new or strange appears formidable 
and it is so with these laws. When we have learned how to operate under 
them we will wonder how we ever made out under the old system. 

In conclusion, my idea of the Department of Municipal! Accounts is that 
it shall be a department of real service to the municipalities along financil 
lines. To render efficient service and obtain the best results, the depart- 
ment must have the co-operation of municipal officials. We feel that we 
already have this to a large degree and we want to preserve and increase it, 
because we need it and, we hope, deserve it. We feel that in aine months 
we have accomplished something toward putting the municipal finances 
of New Jersey on a business basis. With your assistance and co-operation 
we can do much more. Will you give them’ I feel that there is no doubt 
about the answer. 


New York State—New York City.—Tazation Measures 
Pending in Legislature—We publish in full in our editorial 
columns this week a circular issued on March 26 by the New 
York Tax Reform Association, explaining six measures 
recently introduced at Albany at the request of President 
Cantor of the Tax Department of New York City, relating 





to the taxation of personal property. Their enactment, the 
Association says, ‘“‘would result in double taxation in its 
most indefensible form throughout the State, and in a listing 
system for the city, such as has been condemned by every 
investigating commission.” 

In our editorial columns on March 16 we published the 
text of a circular issued by the above-mentioned tax asso- 
ciation on March 8, setting forth its objections to a bill 
introduced in the Legislature to limit the tax rate on real 
estate in this city and tax all personal property without de- 
duction or exemption. 


Porto Rico.—Bond Offering.—Proposals will be received 
until 2 p. m. April 25 by the Bureau of Insular Affairs, War 
Department, Washington, D. C., for $100,000 of an issue 
of $1,700,000 4% tax-free gold irrigation bonds authorized 
by an Act of the Legislative Assembly of Porto Rico, ap- 
proved Aug. 8 1913, enacted in pursuance of the authority 
contained in Sections 32 and 38 of the Act of Congress ap- 
proved April 2 1900, entitled, ‘‘An Act temporarily to pro- 
vide revenues and a civil government for Porto Rico, and 
for other purposes.”’ 


These bonds will be issued in registered form and in the denomination 
of $1,000 and $5,000 in proportions to suit the purchaser or purchasers, and 
will be interchangeable one denomination for the other. They will be 
registered and transferanle on the books of the United States Treasury 
Department. Date Jan. 1 1917. Principal and semi-annual interest 
(J. & J.) payable at the United States Treasury. Due Jan.11961. Certi- 
fied check (or bank draft) in New York City funds for 2% of the par value 
of the bonds bid for, payable to Frank McIntyre, Chief of Bureau of Insular 
Affairs, required. Purchaser to pay accrued interest. Accepted — 

e 


; tions will be payable on June 1 1918 at a bank in New York City to 


designated by the Bureau of Insular Affairs, and the bank so designated 
will make delivery of the bonds, or interim certificates exchangeable for the 
definitive bonds as soon as the bonds can be issued. 

The legality of the issue of $1,700,000 irrigation bonds has been passed 
upon by the Attorney-General of the United States. ‘The United States 
Treasury Department authorizes the statement that unless and until 
further notice to the contrary shall have been given, it will accept these 
bonds as security for public deposits, at their market value but not exceed- 
ing their par value. The Postmaster-Genreal authorizes the statement 
that they will be accepted at par as security for deposits of postal saving 
unds. The bonds will also be accepted at par by the Government of 
Porto Rico as security for deposits of funds of that Government, or as se- 
curity required by any of the laws of Porto Rico to be deposited with the 
Treasurer of Porto Rico. 

The official circular states that the purpose for which these bonds a 
issued is to acquire funds to repay to the Insular Treasury the sum of 
$100,000 advanced therefrom to assist the Irrigation Service in the pay- 
ment of principal and interest due Jan. 1 1918 on $5,100,000 outstanding 
bonds previously issued for the irrigation project. The authority for such 
advances from the Insular Treasury is contained in Section 31 of the Act 
of Aug. 8 1913, mentioned above. These bonds, like all the former irriga- 
tion bonds, are to be paid for from the receipts of special taxes levied upon 
the lands benefited. Provision was made in the Act authorizing the issue 
whereby limitations are placed upon the amount of taxation for which the 
ands shall be liable in any given year, and provisions were also made 
whereby additional refunding bonds may still further be issued provided 
the receipts from taxation shall not be sufficient for meeting the obligation 
of the outstanding bonds and the maintenance and operation of the system, 
the amount of such additional bonds to be limited to the amount of former 
irrigation bonds then already redeemed. The entire irrigation project is 
now completed and in operation, and the fund from the special taxes pro- 
vided by law, together with the privilege of issuing refunding bonds in case 
of necessity, offers ample security for the payment of all irrigation bonds 
at their maturity; but, in addition to this, the good faith of the people 
of Porto Rico is irrevocably pledged for the payment of the interest and the 
repayment of the principal of these bonds. 

The bonded debt of the Insular Government on Dec. 31 1917 was $9,- 
380,000, while the balance in the sinking fund on that date was $1,010,- 
310 36. The population of the islands, according to the Census of 1910, 
was 1,118.012, and the assessed value of property in the island for the 
purposes of taxation for the fiscal year 1916-17 amounted to $182,739,584. 


Tacoma, Wash.—Voters Reject Proposal to Issue Bonds 
for Purchase of Traction Lines.—See reference to this in our 
‘“‘General Investment News’”’ section this week. 


Texas (State of).—Heual Suffrage Law Signed by Governor. 
—See reference in our editorial columns this week. 
a 


BOND CALLS AND REDEMPTIONS. 


California (State of).—Pond Call.—State Treasurer 
Friend M. Richardson, according to San Francisco papers, 
is out with a suggestion that holders of matured San Fran- 
cisco seawall and California State highway bonds redeem 
them and invest the money in the Third Liberty Loan. 
Treasurer Richardson says that he has funds on hand for 
the payment of five seawall and two State highway bonds, 
each of $1,000 denomination, and as interest on them has 
ceased he is at a loss to explain why they have not been 
presented for payment. 

San Francisco seawall bonds Nos. 53, 66, 112, 247 and 
1264 were drawn on Jan. 2 last and notice was given that 
interest on them had ceased. State highway bonds Nos. 
151 and 152 matured July 3 1917, and notice that interest 
on them had also ceased was given, but they are still out- 
standing. Inasmuch as funds are available for payment of 
all seven bonds, the Treasurer makes the suggestion relative 
to their redemption noted above. 


Del Norte, Colo.—Bond Call.—An issue of $31,500 6% 
refunding water-works bonds, dated April 1 1908, due 
April 1 1928, subject to call April 1 1918, are called for pay- 
ment at either the Colorado National Bank of Denver or at 
the office of Bosworth, Chanute & Co., of Denver. 


The official notice of this bond call appears among the advertisements 
elsewhere in this Department. 


BOND PROPOSALS AND 
this week have been as follows: 


ALBEMARLE, Stanly County, No. Caro.—BOND OFFERING.— 
Proposals will be received until 12 m. April 16, it is stated, by E. L. Hearne 
Town Treasurer, for $56,000 1-10-year serial and $45,000 20-year serial 
funding 6% bonds. Interest semi-annual. 





NEGOTIATIONS 





“ALCORN COUNTY (P. O. Corinth), Miss.—BOND SALE.—The 
$30,000 6% Park Road District bonds, offered on Dec. 3—V. 105, p. 2111 
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—have been purchased by Morris Bros. & Co. of St. Louis. _Denom. $500. 
Date Dec. 1 1917. Int. semi-ann.—J. & J.—payable at the above com- 
any. Due $5,000 yearly on Dec. 1 from 1927 to 1941, incl. Total bonded 


p 
debt, this issue only. 
(estimated), $600,000. 


ALLEN COUNTY (P. O. Lima), Ohio.—BONDS PROPOSED.—An 
issue of $19,000 road bonds is being considered, it is stated. 


ANN ARBOR, Washtenaw County, Mich.—BONDS VOTED.—A 
pecpeetioe to issue $200,000 water bonds carried, it is stated, at an elec- 
jon held Apr. 1. 


ANTON CHICO SCHOOL DISTRICT (P. O. Anton Chico), Guada- 
lu County, N. M.—BONDS VOTED.—Reports state that an issue of 
$10,000 school-building bonds was recently voted. 


ARANSAS COUNTY (P. O. Rockport), Tex.—BONDS VOTED.—On 
Mar. 23 the voters authorized the issuance of $30.000 Jefferson Davis 
Memorial Highway bonds, it is stated. 


ARCHER CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Archer), O’Brien County, Ilowa.—BOND SALE.—On Mar. 23 
the $50,000 5% school-building bonds voted at an election held Feb. 23— 
V. 106, p. 948—were awarded to the White Co. of Davenport at par. 
School Board to pay for printing of bonds. 


ARKANSAS-LOUISIANA HIGHWAY IMPROVEMENT DISTRICT 
(P. O. McGehee), Desha County, Ark.—BOND SALE.—The $2,500,000 
4-20 serial bonds offered w.thout success on Jan. 17—V. 106, p. 730— 
were awarded on Mar. 26 to a syndicate comprising the W. R. Compton 
Co., Whitaker & Co., the Mississippi Valley Trust Co., and the Mercantile 
Trust Co., all of St. Louis. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING.—Reports 
state that the Town Treasurer will receive bids until 10 a. m. April 10 for 
a loan of $50,000, in anticipation of revenue, to be dated April 10 and 
payable Oct. 12 1918. 


BEE COUNTY (P. O. Beeville), Tex.—NO ACTION YET TAKEN .— 
No action has yet taken looking towards the issuance of the $200,000 
road bonds mentioned in V. 106, p. 1152. 


BERGEN COUNTY (P. O. Hackensack), N. J.—LOAN OFFERING. 
—James W. Mercer, County Collector, will receive sealed bids until 12 m. 
April 15 for $250,000 9 months tax-anticipation bonds offered without suc- 
cess on March 28. Certified check for 2% required. 


BEVERLY, Essex, Mass.—TEMPORARY LOAN.—A temporary loan 
of $200,000 was awarded on Mar. 28 to R. L. Day & Co. of Boston at 
5.67% discount. A bid was received from S. N. Bond & Co. of N. Y. 
at 5.79% discount. 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—On April 2 
the $4,000 5%% municipal bonds—V. 106, p. 1378—were awarded to 
George Gilbert of Binghamton for $4,012, equal to 100.3. Denom. 
$1,000. Date April 1 1918. Due Aug. 1 1919. 


BOONTON SCHOOL DISTRICT (P. O. Boonton), Morris County, 
N. J.—BOND SALE.—On April 1 the $12,000 5% _2-12-year serial tax-free 
coupon school-site bonds dated April 1 1918—V. 106, p. 1152—were 
awarded to the Boonton National Bank at par and int. A bid of par for 
$5,000 of the bonds was received from Laura J. Wigg. 


BRAZOS COUNTY ROAD DISTRICT NO. 2 (P. O. Bryan), Tex.— 
BONDS NOT YET SOLD.—NoO sale has yet been made of the $70,000 5% % 
coupon road bonds, offered on Mar. 4.—V. 106, p. 948. 


BROOKLINE, Norfolk County, Mass.—BOND SALE.—Estabrook 
& Co. of Boston were awarded, it is stated, $99,000 44% % 64-year aver. 
bonds at 100.14, it is stated. 


BUFFALO, N. Y.—BOND SALES.—The following 4% bonds, aggre- 
gating $6,143 07, were purchased at par by the City Comptroller for the 
account of the various sinking funds during the month of March: 
$3,500 00 +a water bonds. Date March 1 1918. Due March 1 


943. 
2,643 07 Department of Public Works bonds. Date March 15 1918. 
Due March 15 1919. 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.— BOND OFFER- 
ING.—F¥urther details are at hand relative to the offering on Apr. 15 of 
the $303,000 6% coupon bridge bonds.—V. 106, p. 1378. Proposals for 
these bonds will be received until 12 m. on that day by J. J. Mackey, 
Clerk Board of County Commissioners. Denom. $1,000. Date Apr. 
11918. Int. payable at the Hanover National Bank, N. Y. Due $33,000 
Apr. 1 1928 and $30,000 yearly on Apr. 1 from 1929 to 1937, incl. Cert. 
check for $15,000 payable to J. E. Brookshire, County Treasurer, required. 
Bonded debt, $1,349,000. Floating debt (additional $489,227 96. ssess. 
val. 1917 $32,881,000. No conditional bids will be considered. 


CANTON, Stark County, Ohio.—BOND OFFERING .—Proposals will 
be received until 12 m. April 29 by Samuel E. Barr, City Auditor, for the 
following two issues of 514% coupon bonds, aggregating $293,000: 
$290,000 sanitary trunk sewer bonds. Due $10,000 yearly on March 1 

from 1928 to 1938, inclusive, and $20,000 yearly on March 1 
: from 1939 to 1947, inclusive. 
3,000 fire department bonds. Due March 1 1928. 

Denom. $1, Date March 1 1928. Interest semi-annually, persis 
at the County Treasurer's office. Certified check upon a solvent bank of 
Canton for 5% of the amount of bonds bid for, py le to the City Treas- 
urer, required. Bonds to be delivered and paid for within ten days from 
time of award. Purchaser to pay accrued interest and furnish blank bonds. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND ELECTION. 
—An election will be held Apr. 10. it is stated, to vote on the question of 
issuing $475,000 bridge-constr. bonds. 


CASS COUNTY (P. O. Texarkana), Ark.—BONDS VOTED.—Local 
papers state that an issue of $50,000 road bonds has been voted. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Proposals will be received until 10a. m. Apr. 11 by U. 8S. Hoffman, County 
Treasurer, for $17,600 44%% Fred A. Dykeman, et. al., highway-impt. 
bonds of Tipton Twp. Denom. $880. Date Apr. 21918. Int. M. & N. 
Due $880 each six months from May 15 1919 to Nov. 15 1928 incl. 


CHARLESTOWN SCHOOL TOWNSHIP (P. O. Charlestown), 
Sor outs, ae. SOND a Sonn hy lim gy or ge Town- 
stee, receive proposals un 4 3 r. or i 4u% 

15-yr. school bonds, it of ised. af - hes 


CHEROKEE, Crawford County, Kan.—BOND ELECTION.—A spe- 
cial election will be held on April 8, it is stated, to vote on the question of 
issuing $10,000 water-works bonds. 


CLAY COUNTY (P. O. West Point), Miss.—BOND SALE.—On 
April | Francis Bros. & Co. of St. Louis were awarded the $40,000 6% 
refunding bonds (V. 106, p. 1152) for $40,675, equal to 101.687. Denom. 
$500. Date May 11918. Interest M. & N. ue May 1 1923. Other 
bidders were: 
Merc. Union Trust Co___$40,656 50| Field, Richards&Co.,Cin_$40,056 00 
Sidney Spitzer & Co., Tol. 40,575 00|/Wm. R. Compton Co____ 40,036 00 
F. C. Hoehler & Co., Tol. 40,273 50/J. C. Mayer & Co., Cin__ 40,027 50 
Hibernia Bank & Tr. Co__ 40,255 00| National City Co_______- 40,025 00 


CLEAR LAKE, Deuel County, So. Dak.—ROND SALE.—The East- 
ern Investment Co. of Clear Lake was recently awarded an issue of $30,000 
6% drainage bonds. Denom. $500. 


CLEVELAND, Ohio.—BOND SALE.—On April 1 the $8,000 44% 
1-8-year serial park, $126,000 534% 5-year street-impt. and the $50,000 
5% 1-25-yr. serial park bonds—V .106,p.1258—were awarded as follows: 
the 44% Pe and 54% street bonds to Estabrook & Co. of Boston at 


Assessed valuation 1917, $350,000. Actual value 





100.68 and the 5% park bonds to Harris, Forbes & Co. of New York 
at 100.411. Other bidders were: 

$8,000 $50,000 gp itt 000. 

ark. ark. reet Impt. 

SE stcininvcnuschaie wsaneiel $50,140 00 $126,426 00 

POPC idersscnccocase ascecoue 50,083 00 126.349 02 

Ng 50,180 00 126,340 00 


; All or none—Premium $355 75 
BONDS AUTHORIZED.—An ordinance has been passed authorizing 
the issuance of $75,000 5% coupon bridge bonds. Denom. $1,000. Date 


Mar. 1 1918. _ Prin. and semi-ann. int. 
Wotional Bank of an wn “y nn. int. payable at the American Exchange 





COLUMBIANA VILLAGE SCHOOL DISTRICT (P. O. Columbiana), 

lumbiana County, Ohio.—BOND OFFERING.—C. E. Beard, Dis 
trict Clerk, will receive pro Is until 12 m. Apr. 30 for $6,000 5% schod 
equipment bonds. Auth. Secs. 7625-7626, Gen. Code. Denom. $1,000 
Date Apr. 30 1918. Due $1,000 each six months from Sept. 1 1927 to 
Mar. 1 1930 incl. Purchaser to pay accrued int. Bonds are to be de- 
livered within 10 days from time of award. Cert. check for 5% of amount 
of bonds bid for, payable to the above clerk, required. 


COLUMBUS, Ohio.—BONDS AUTHORIZED .—The Common Council 
has authorized the issuance of $30,000 street-impt. bonds, it is stated. 


COOSA COUNTY (P. O. Rockford), Ala.—BONDS DEFEATED .— 
On March 25 the pro ition to issue $100,000 funding bonds was defeated 
(V. 106, p. 1259). he vote was 332 ‘‘for’”’ to 448 “‘against. °’ 


CRAFTON, Allegheny County, Pa.—DESCRIPTION OF BONDS.— 
The $40,000 4%% with privilege of registration tax-free impt. bonds 
awarded on Mar. 19 to Lyon, Singer & Co. of Pittsburgh (V. 106, p. 1379), 
are in denom. of $1,000 and dated Mar. 1 1918. Prin. and semi-ann. int. 


(M. & N.) payable at the First National Bank of Crafton. Due $4,000 
yearly on Mar. 1 from 1939 to 1948 incl. 

Financial Statement. 
i Ot) SG. cca bk. own menab ane $8,500,000 
ee EE Ee ee ey ee ee 6,418,190 
Bonded debt Gnuciuding tits laeme).... . . .. 6 ok ee eee knee 263,000 


Population, 1910 Census, 4,583; 1918 (estimated), 5,500. 


CRYSTAL LAKE, Hancock County, Iowa.—BONDS NOT YET 
SOLD.—No sale has yet been made of the $8,000 6% water works bonds, 
offered on Mar. 5.—V. 106, p. 949. 


DAVENPORT, Scott County, Iowa.—BOND SALE.—On Mar. 30 
Geo. M. Bechtel & Co. of Davenport were awarded $85,000 5% local 
_ bonds at par. Denom. $1, Date April 1 1918. Int. A. & O. 

ue April 1 1938. 


DAYTON, Montgomery County, Ohio.—BONDS AUTHORIZED .— 
An ordinance has been passed authorizing the issuance of $75,000 5%% 
work-house bonds. Date June 1 1918. Due June 1 1938. 


DEARBORN, Wayne County, Mich.—BONDS VOTED.—The propo- 
sition to issue $107 ,000 (not $100,000, as first reported) sewer bonds carried 
at the election held April 1 by a vote of 443 to 7 (V. 106, p. 1379). 


DEEPWATER SCHOOL DISTRICT (P. O. Deepwater), 
County, Mo.—BOND SALE.—The $16,000 6% 5-20-year serial bonds 
offered on March 18 (V. 106, p. 1152), were awarded to the Wm. R. Comp- 
ton Co. of St. Louis for $16,264, equal to 101.605, it is stated. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—On 
April 1 Breed, Elliott & Harrison, of Cincinnati, were awarded $15,000 6% 
bridge-building bonds for $15,490, equal to 103.272. Denom. $500. 
Date March 11918. Int. M. & 8. Due $1,500 yearly on March 1 from 
1919 to 1928, inclusive... Other bidders were: 

Field, Richards & Co.,Cin.$15,471 00|Graves, Blanchet & Thorn- 
First Nat. Bank, Defiance 15,408 00 burgh, Toledo---_----$15, 
Provident Savings Bank & Weil, Roth & Co., Cinc_- 15, 

Trust Co., Cincinnati__ 15,394 50| Otis & Co., Cleveland__.- 15, 

Seasongood & Mayer, Cin. 15,363 50|F. C. Hoehler & Co., Tol_ 15,193 25 


DELAWARE COUNTY (P. O. Muncie), Ind.—BONDS NOT SOLD .— 
It is stated that no bids were received for the $5,200 414% 1-10-year serial 
— — et al road-improvement bonds offered on March 30 (V. 106, 
p. 1259). 


DENVER, Colo.—BOND ELECTION PROPOSED.—Local papers state 
that a proposition to issue $14,000,000 water-plant-purchase bonds will be 
voted on at an election to be held in the near future. Secretary of the 
Treasury William G. McAdoo, who was appealed to by the municipal 
authorities in respect to the bonds, has replied that the Government will 
raise no objection (V. 106, p. 1051). 


DES MOINES TOWNSHIP SCHOOL DISTRICT, Pocahontas 
County, lowa.—BOND SALE.—The $16,000 5% additional consolidated 
school-house bonds mentioned in V. 106, p. 517, were awarded on Feb. 26 
to The White Co. of Davenport on an int. basis of about 5%. Denom. 
$1,000. Date Mar. 1 1918. Int. M. & N. Due Nov. 1 1938. 


DODGE COUNTY (P. O. Mantorville), Minn.--BOND SALE.—On 
March 4 the Wells-Dickey Co. of Minneapolis was awarded $50,000 
5%% 10-year average road and bridge bonds at par. Denom. $1,000. 
Date March 1 1918. Interest semi-annual. 


EAST LIVERPOOL DRAINAGE AND LEVEE DISTRICT (P. O. 
Lewistown), Fulton County, IIl.—DESCRIPTION OF BONDS.—The 
$142,000 6% tax-free drainage bonds awarded in Dec. to Taylor, Ewart & 
Co. of Chicago at par and int.—V. 106, p. 1379—are in denoms. of $1,000, 
$500 and $100 and dated Feb. 1 1918. Int. semi-ann. F. & A., payable 
at the above company or at the Canton National Bank of Canton, Ill. 
Due yearly on Aug. 1 as follows: $15,700 in 1924, 1925 and 1926, $16,000 
in 1927, $15,700 in 1928, 1929 and 1930, $16,000 in 1931 and $15,800 1932. 


EDENTON, Chowan County, No. Caro.—BOND SALE.—Of an issue 
of $45,000 6% street-impt. bonds offered on Mar. 26, $15,000 was awarded 
to the Citizens’ Bank and $30,000 to the Bank of Edenton. Date Jan. 1 
1918. Int. semi-ann. Due $2,000 yearly on Jan. 1 from 1919 to 1937, 
., and $7,000 Jan. 1 1938. 


EL CENTRO, imaperial County, Calif.—BOND ELECTION.—An 
election will be held April 8 to vote on the proposition to issue $15,000 
equipment bonds. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—On 
Mar. 30 the two issues of 444 % of 1-20-yr. serial road impt. bonds, - 
ating $23,900—V. 106, p. 1259—were awarded as follows: the $17, 
Chas. Snyder at al road bonds to W. H. Charnley and the $6,400 Frank 
J. Miller road bonds to the St. Joe Valley Bank of St. Joe. 


EMERYVILLE SCHOOL DISTRICT io. O. Emeryville), Alameda 
County, Calif.—BOND OFFERING DELAYED.—We are advised by 
R. 8. Wawiey. Clerk of School Board, that ‘‘owing to recent instructions 
of the Federal Reserve Board the sale of the bonds of the Emeryville 
School District has been delayed.’’ Bonds amounting to $60,000 and bear- 
ing 5% int. were to have been offered for sale April 1.—V. 106, p. 949. 


FAIRMONT, Martin County.—BONDS AUTHORIZED.—On Mar 
26 the voters authorized the issuance to the State of Minnesota of $75,004 


water system bonds.—V. 106, p. 1054. The vote was 300 to 100. 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 6 (P. O. Kalispell), 
Mont.—BOND OFFERING.—Proposals will be received by M. C. Manning, 
District Clerk, until April 21 for $3,000 6% 10-20-year (opt.) school-site 
and construction bonds. 


FORT MYERS, Lee County 
to issue $35,000 6% funding 


oro 


gst 
333 


on 


Fla.—BONDS VOTED .— . propeation 
bonds carried at an election held Mar. 26 by a 
vote of 51 to 36. Int. semi-ann. Due $5,000 yearly. The bonds will 
be offered about May 1. W. P. Franklin is Mayor. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OPFERING.— 
Proposals will be received by Herbert E. Stone, Town Treasurer, until 
1 p. m. April 15 for a temporary loan of $100,000 in anticipation of revenue. 
Denom. to suit purchaser. Due Dec. 12 1918. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—NO BIDS RE- 
CEIVED.—No bids were received for the $750,000 5% 1-20-year serial 
gold Food emergency bonds, dated April 1 1918, offered on April 2 (V. 106, 
Dp. a 


FRESNO, Fresno County, Cal.—BOND SALE.—An issue of+$5,117 
6% gold coupon impt. assess. bonds offered on Mar. 5 has been purc 
by contractors. Date Jan. 21 1918. Int. J.&J. Due $511 70 yearly 
on July 1 from 1919 to 1928 incl. 


FULLERTON, Nance County, Neb.—BONDS AUTHORIZED.—An 
ordinance has been passed authorizing the issuance of $31 ,000 6% 5-20-year 
coupon street-paving bonds. Denom. $500. Date Mar. 6 1918. Prin. 


and semi-ann. int.—M. & S.—payable at office of County Treasurer. 
E. R. Tranbarger is City Clerk. 

GALLIA COUNTY (P. O. Gallipolis), Ohio.—BOND SALE.—On 
April 2 the $40,000 6% refunding bonds dated April 6 1918—V. 106, p. 
1153—-were awarded to the State Industrial Commission of Ohio. 

GARNET TOWNSHIP (P. O. Alamo), Williams County, No. Dak.— 
BOND SALE.—On March 26 the Farmers’ State Bank of Alamo was awar- 
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ded the $3,500 6% 20-year road bonds, dated March 26 1918 (V. 106. p. 
1054), for $3,550, equal to 101.428. t= sow B 


GARY SCHOOL DISTRICT (P. O. Gary), Deuel County, So. Dak. 
—BONDS AWARDED IN PART .—Of the $25,000 school bonds recently 


authorized—V. 106, p. 1379—%$12,000 were purchased by the State of 
South Dakota. 


GUNTOWN SCHOOL DISTRICT (P. O. Guntown), Lee County, 
Miss.—BONDS AU THORIZED.—A resolution has been adopted authoriz- 
“s A 1 — of $6,500 school-building bonds. R. B. Epting is the 

ls erk. 


_GUTTENBERG, Hudson County, N. J.—BOND SALE.—On March 
25 the Trust Company of New Jersey, Hoboken, was awarded the $55,000 
5% refunding bonds at par and interest. Denoms. 10 for $2,200 and 10 
for $3 300. ue $2,200 yearly on April 16 from 1920 to 1929, inclusive, 
and $3,500 yearly on April 16 from 1930 to 1939, inclusive. 


HAMILTON, Hamilton County, Ohic.—BONDS AUTHORIZED. 
An ordinance has been passed providing for the issuance of $20,000 5% 
coupon fire department bonds. Denom. $500. Date Mar. 1 1918. 
Prin. and semi-ann. int. payable at office of City Treasurer. Due $3,000 
yrly. on Mar. J from 1923 to 1932, incl. Purchaser to pay accrued int. 

BONDS TO BE RE-OFFERED.—The $43,331 50 44% street-impt. 
bonds offered without success on Feb. 26—V. 106, p. 949—will be re- 
offered as 5}¥s, it is stated. 


HENDERSON, ibier County, Minn.—BOND OFFERING.—Pro- 

Pp ape wera ht : PEP ton —_~ *, until 8 p.m. April 10, 
3s 2d, for ) % vefundi : . $500. ‘ertifi 

chat: for UE.G60 caaee, o unding bon enom. $500. Certified 


HENDERSON COUNTY (P.O. Athens), Tex.—BOND SALE.— 
o Mar. 13 the two issues of 5°% roads bonds, aggregating $90,000—V. 


, P. 949—were awarded t« ‘imith Bros. of Crockett at par and int. as 
follows: 


$50,000 Road Dist. No. 7 bonds. 
Assess. val. $611,115. Real value $2,576,140. 

40,000 Road Disu. No. 10 bonds. Total bonded debt this issue only. 
Assess. val. $357,760. Real value $1,026,500. 

Date Feb. 15 1918. Prin. & ann. int. payable at Hanover National 

Bank, N. Y., or in Texas at Austin or Athens, at option of holder. Due 

in 30 years. Subject to call one of each issue yearly. 





Total bonded debt this issue only. 


HIGH POINT, Guilford County, No. Caro.—BOND SALE.—On 
Mar. 30 the three issues of 6% coupon (with privilege of registration street- 


povies bonds, ag ating 397,000—V. 106, p. 1380—were awarded to 
ef = & Co. of N. Y. for $98,621 84, equal to 101.672. Other 
s ec: 


rudden & Co., Toledo__$98,028 20|Hole Bros., Greensboro__$97,275 00 
Harris, Forbes & Co.,N.¥. 97,680 00| ‘ wane 


A bid of par, less $1,450 for commissions, was received from Spitzer, 
Rorick & Co. of Toledo. 


HILL COUNTY SCHOOL DISTRICT NO. 18 (P. O. Fresno), Mont.— 
BOND SALE.—On Mar. 23 the Wells-Dickey Co. was awarded the $5,928 
6° 18-20-year (opt. school-bldg. bonds—V. 106, p. 1153—for $5,953, 


equal to 100.421. senoms. 11 for $500 and 1 for $428. Date Apr. 1 1913. 
Int. semi-ann. 


HILL COUNTY S-HOOL DISTRICT NO. 40 (P. O. Lethair), Mont. 
—BOND SALE.—The 35,000 10-20-year (opt.) coupon school site and con- 
struction bonds offered on Mar. 1 (V. 106, p. 949) have been sold. 


_ HUDSON COUNTY (P. O. Jersey City), N. J.—BOND OFFERING .— 
Proposals will be received by Walter O'Mara, Clerk of Bd. of Chosen 
Freeholders) until 3 p. m. Apr. 11 for the following 444% gold coupon 
(with privilege of registration) municipal bonds: 
$150,000 park bonds. Due $5,000 yearly on Mar. 1 from 1920 to 1937, 

incl., $7,000 yearly on Mar. i from 1938 to i945, incl., and 
oe $4,000 Mar. 1 1946. 

155,000 boulevard-repair bonds. Due $9,000 yearly on Mar. i from 
1920 to 1922, incl., $10,000 yearly on Mar. 1 from 1923 to 1927, 
incl., and $13,000 yearly on Mar. 1 fom 1928 to 1933, inci. 

Denom. $1,000. Date Mar. 11918. Prin. and semi-ann. int. (M. & S.) 
payable at office of County Collector. Successful bidders will be furnished 
with the opinion of Hawkins, Delafield & Longfellow of New York that 
the bonds are binding and legal obligations of the county. The bonds 
will be prepared under the Supervision of the U. 8. Mtge. & Trust Co. of 
New York, which will certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Cert. check for 2% of amount 
of bonds bid for, on an incorporated bank or trust company, payable to the 
Board ty Aes Freeholders, required. Bids are to be made separately 
on eac ssue. 


HUMBOLDT SCHOOL DISTRICT (P. O. Humboldt), Humboldt 
County, Ilowa.—BONDS VOTED.—On Mar. 22 a special election was held 
and an issue of $100,000 high-school bonds was authorized, it is stated. 


INDEPENDENCE TOWNSHIP SCHOOL DISTRICT (P. O. Great 
Meadow), Warren County, N. J.—BOND SALE.—On Mar. 30 the $18,- 
000 5% 4-21-year serial school bonds dated Feb. 1 1918 (V. 106, p. 1380) 
were awarded to local investors at par and int. 


JOHNSON COUNTY (P. O. Cleburne), Tex.—BOND SALE.—It is 
stated that an issue of $65,000 county bonds recently voted has been sold. 


JOHNSON COUNTY ROAD DISTRICT NO. 1, Ark.—BOND SALE. 
—An issue of $259,000 road bonds was awarded to Edgar Hahn of Little 
Rock at 95, it is reported. 


KING COUNTY (P. O. Seattle), Wash.—BONDS APPROVED BY 
CAPITAL ISSUES COMMITTEE.—Reports state that an issue of $235,- 
000 road _ bonds has been approved by the Capital Issues Committee of the 
Federal Reserve Board. 


KINGSTON TOWNSHIP, Washington County, Mo.—BOND SALE. 
—Francis Bros. & Co. of St. Louis have been awarded $10,000 5% road 
bonds. Denom. $500. Date Feb. 15 1918. Int. semi-ann. (F. & A.), 
payable at Merchants’ Laclede Nat. Bank, St. Louis, except first year’s 
interest, which is to be annual. Due $500 yearly 1919 to 1927 incl. and 
$1,000 yearly 1928 to 1933 incl. Total bonded debt, this issue only. 
Assess. val. 1914, $209,000. Actual value (est.), $1,000,000. 


KUTZTOWN, Berks County, Pa.—BOND SALE.—The $15,000 
444% 15-29-year serial coupon electric-light-plant bonds dated Apr. 1 


1918, offered on Mar. 25 (V. 106, p. 1259), were awarded to the Kutztown 
National Bank. 


LAKE BENTON SCHOOL DISTRICT (P. O. Lake Benton), Lincoln 
County, inn.—BOND SALE.—An issue of $30,000 school-building 
bonds was awarded, it is stated, to Kolman, Matteson & Wood, St. Paul. 


LAKE LONG DRAINAGE DISTRICT (P. O. Plaquemine), La.— 
BOND OFFERING.—It is stated that Joseph A. Grace, Sec’y Board of Com- 
missioners, will receive proposals until 11 a. m. Apr. 27 for $175,000 5% 
14 1-3-year aver. drainage bonds. Int. semi-ann. 


LAKE SCHOOL DISTRICT, Kings County, Calif.—-BOND ELEC- 
TION.—Reports state that an election will be held on Apr. 27 to vote upon 
ne of issuing $16,000 6% 1-16-year serial bonds. Denom, 

eo . 


LAKE WORTH INLET DISTRICT, Palm Beach County, Fla.— 
BOND SALE.—It is reported that of the $200,000 5% % inlet-construction 
bonds offered without success on Feb. 23 1917 (V. 104, p. 578), $196,000 
have been awarded to J. C. Mayer & Co. of Cincinnati and C. W. McNear 
& Co. of Chicago jointly at 95% and int. The remaining $4,000 bonds 
have already matured. Bonded debt, this issue only. Assess. val. (real 
estate) 1916, $3,482,060; actual value (est.), $7,000,000. 


LANCASTER, Lancaster County, Ohio.—BONDS AUTHORIZED.— 
Local papers state that an ordinance has been passed authorizing the issu- 
ance of $4,000 water-works-impt. bonds mentioned in V. 106, p. 1380. 


LANDIS TOWNSHIP SCHOOL DISTRICT (P. O. Vineland), 
Cumberland County, J.—BOND SALE.—On March 23 the $64,000 
5% 1-18-year serial schoo] bonds (V. 106, p. 1260) were awarded to A. B. 


Leach & Co., of Philadelphia, at par. 


LITTLE ROCK, Pulaski County, Ark.—WARRANT SALE.—An 
issue of $315,000 tax-free funding warrants is being offered to investors 
at a price to yield 6% by Hornblower & Weeks and Field, Richards & Co. 
both of N. Y. City and elsewhere. Denom. $1,000. Date Mar. 26 1918., 
Prin. payable at Nat. City Bank, N. Y. Due Mar. 25 1919. 





ae 


Financial Statement (as Officially Reported). 
Real value of taxable property_______-__- ” ena ~ POR eth $80,000,000 00 


ver ce tl Ry bg Ee RR or fia 39,708,690 00 
eran yl gc Re ne RE ORE Ee one None 
Floating debt (incl. these warrants) (less than 24% of 

of assessed and 144 % of actual valuation)_____.__.____- 959,871 06 


Value of property owned by city (Jan. 31 1918)________-__- 1,222,814 03 


Population (1910 Census), 45,941; 1916 (Gov’t estimate), 57,343; present 
official estimate, 80,000. 


LORAIN, Lorain County, Ohio.— BOND SALE.—Local papers state 
that the $90,000 5% coupon 2-24-year serial waterworks-impt. bonds 
offered without success on Mar. 19 (V. 106, p. 1260) were subsequently 


awarded at private sale to the National Bank of Commerce of Lorain at 
par and int. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOANS.—On 
Mar. 30 a temporary loan of $200,000, maturing Dec. 1 1918, was awarded 
to R. L. Day & Co. of Boston at 5.72% discount. 

On the same day the above company was also awarded a temporary loan 


of $200,000, maturing Mar. 30 1919 at 574%, interest to follow. Int. 
semi-ann. 


LUTHER SCHOOL DISTRICT (P. O. Luther), Oklahoma County, 
Okla.— BOND SVOTED.—A proposition to issue $16,000 school bonds 
carried at a recent election, it is stated. 


McKENZIE COUNTY (P. O. Schafer), No. Dak.—BOND SALE. 
The $180,000 seed and f bonds mentioned in V. 106, p. 950 were pur- 
purchased by the State of North Dakota during March. 


MAHNOMEN COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. Mahnomen), Minn.—BONDS AUTHORIZED.—On Mar. 27 
the voters authorized the issuance to the State of Minnesota of $15,000 
4% refunding bonds. The vote was 38 to 1. Due July 1 1938. 


MARION COUNTY (P. O. Ocala), Fla.—BOND SALE.—The $10,000 
5% 20-yr. school bonds offered on Mar. 5—V. 106, p. 950—were awarded 
on Mar. 16 to the Hanchett Bond Co. of Chicago for $5,087, equal to 90.57. 


MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
Proposals will be received by Harry E. Mason, County Auditor, until 12 m. 
Apr. 18 for $66,500 54% coupon ditch-impt. bonds. Auth. Secs. 6442- 
6562-48, Gen. Code. enom. $500. Date Mar. 16 1918. Int. M. & S. 
Due $6,000 each six months from Mar. 1 1919 to Mar. 1 1920 incl., $6,500 
each six months from Sept. 1 1920 to Sept. 1 1921 incl., $7,000 Mar. 1, 
1922 and Sept. 1 1922 and $7,500 Mar. 1 1923 and Sept. 1 1923 incl. 
Cert. check for $300, on a solvent bank of Marion County, payable to 
above-named Auditor, required. Purchaser to pay accrued int. Bonds 
are to be delivered and paid for within 10 days from time of award. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—An 
issue of $94,000 bonds offered on Mar. 16 1917 was awarded to Wells- 
Dickey Co. of Minneapolis. 


MARYLAND (State of).—BONDS AUTHORIZED.—The State Legis- 
lature, just adjourned, passed a bill authorizing the issuance of $3,000,000 
road and bridge bonds. 


MASSACHUSETTS (State of).—TEMPORARY LOAN.—During the 
past week State Treasurer Burrill announced the completion of financing 
which, it is expected, will meet the demand of the State until late in the 
year. This financing is made up of two loans of $2,500,000 each to the 
Guaranty Trust Co. and Kuhn, Loeb & Co., both of N. Y. City, and is 
issued in anticipation of taxes. The notes will be dated Apr. 4 1918 and 
mature Oct. 25 and Nov. 19 of this year, and will be payable at the Guar- 
anty Trust Co. of N. Y. While the basis on which the notes were sold was 
not stated, it was said that the rate obtained was satisfactory in view of the 
general money market situation. It is not expected that there will be any 
public offering of these notes until after the Third Liberty Loan campaign. 


MELROSE SCHOOL DISTRICT (P. O. Melrose), Pasiding County, 

Ohio.— BOND OFFERING .—Proposals will be received by eid Burt, 

Clerk of Board of Education, until 2 p. m. April 20, for $3,250 6% school 

om. Due $200 yearly on Dec. 20 from 1920 to 1934, inclusive, and $250 
ec. 20 1935. 


MILLARD COUNTY (P. O. Oasis), Utah.—BONDS AUTHORIZED. 
—lIt is stated that at a recent election an issue of $1,250,000 drainage dis- 
trict bonds was authorized. 


MILLS COUNTY (P. O. Glenwood), Ilowa.—BOND SALE. 
Casady Jr. & Co., of Council Bluffs, on March 14 were awarded 
5% funding bonds at par. Denom. $1,000. Date April 1 1918. 
semi-annual. Due $7,000 April 1 1927 and $8,000 April 1 1928. 


MILL VALLEY, Marion County, Calif.—BOND SALE.—The $35,- 
642 80 7% street-impt. bonds, offered without success on Mar. 5—V. 106, 
p. 1153—have been awarded to the Clark & Henry Construction Co. of 
Stockton. Due part yearly on July 1 from 1919 to 1928, incl. 


MILTON, Miami County, Ohio.—DESCRIPTION OF BONDS AND 
NOTES.—The $50,000 5% 10-year bonds and the $8,000 6% 5-year notes 
recently awarded to Sidney Spitzer & Co. of Toledo at par and int. ty - 106, 
p- Not are in denoms. of $1,000 and $500 and dated Feb. 15 1918. Int. 








J. M. 
$15,000 
Interest 








MILWAUKEE, Wisc.—BONDS AUTHORIZED.—An ordinance has 
been passed providing for the issuance of $250,000 5% coupon electric- 
light bonds. Denom. $500. Date July 1 1918. Prin. and semi-ann. int. 
i . & J.) payable to the City Treasurer’s office. Due $12,500 yearly on 

uly 1 from 1919 to 1938 incl. 


MINGO JUNCTION VILLAGE SCHOOL DISTRICT, Jefferson 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
6 p.m. Apr. 16 by John Carlisle, Clerk of Board of Education, for $175,000 
544% coupon school bonds. Auth. Secs. 7625 and 7626 Gen. Code. 
Denom. $1, . Date Apr. 1 1918. Prin. & semi-ann. int. payable at 
First Nat. Bank, Mingo Junction. Due $2,000 each six mont from 
Apr. 1 1919 to Oct. 1 1936, and $3,000 each six months from Ape. 1 1937 
to Apr. 1 1953 and $4,000 on Oct. 1 1953. Cert. check (or bond) for $1,000, 
payable to above Clerk, required. 


MINNEAPOLIS, Minn.—BIDS.—The other bids received for the 
$210,000 4% 5-year aver. bonds awarded on Mar. 27 to Hornblower & 
Weeks and Wm. R. Compton Co., jointly, for $199,626, equal to 95.06— 
V. 106, p. 1381—were: 

R. L. Day & Co., Boston, 95.17 for bonds, due Apr. 1 1923. 

Merrill, Oldham & Co., Boston, 95.17 for bonds, due Oct. 1 1922 

R. M. Grant & Co., Chicago, 95.06 for bonds, due Apr. 1 1923. 

Minneapolis Fire Department Relief Assn.—Minneapolis, for $25,000 
Fire Department bonds—95.00. Due Apr. 1 1923. 


MINTO SCHOOL DISTRICT (P. O. Minto), Walsh County, N. 
ak.—BONDS VOTED.—At a recent election an issue of $7,500 school 
building bonds were voted, it is stated. 


MONROE COUNTY (P. O. Aberdeen), Fla.—BOND SALE.—On 
Mar. 4 the $75,000 25-year serial! tax-free road bonds, dated May 1 1918— 
V. 106, p. 842—were awarded to the Bank of Commerce & Trust Co. of 
Memphis, Tenn., for $75,722 50, equal to 100.963. 


MONTANA (State of).—FINANCIAL STATEMENT.—We are in 
receipt of the following financial statement issued in connection with the 
$500,000 (not $200,000 as reported last week—V. 106, p. 1381) 6% tax- 
free war-defense bonds, awarded on Mar. 20 to A. B. Phe & Co. and 
R 





. W. Pressprich & Co. of New York jointly. (V. 106, p. 138). Date 
Mar. 20 1918. Due Mar. 20 1923. 
Financial Statement. 
Estimated true value all property (1912)__--_.----------- $1,149,732,986 
EEL) Rt SAAR pe pee Fe 502,599,766 
Total general bonded debt, including this issue____..._--_-- 323,000 


Population (1910 Census), 376,053; 1917 (estimated), 754,200. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Apr. 11 (date changed from 5 4 4—V. 106, 
. 1260) by Harry Trippett, Town Clerk, for $40,300 4% % land-purchase- 
mpt. bonds. Denom. 40 for $1,000 and 1 for $300. ate Jan. 15 1918. 
Prin. and int. payable at the First National Bank, Montclair. Due $3,000 
yearly on Jan. 15 from 1919 to 1931 incl. and $1,300 Jan. 15 1932. Cert. 


check for $1,000, payable to the Town Treasurer, required. ‘Total bonded 
Assessment debt, 


debt (including this issue), $2,652,800. 
Assessed and actual val., $50,833,753. 





$67,000. 
$23 20. 


Tax rate (per $1,000), 
estimate), 26,318. 


Population 1916 (U. 8. 
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MORRIS COUNTY (P. O. Datagertied), Texas.—BOND OFFERING. 
—Geo. E. Shive, County Judge, will receive proposals until 3 p. m. Apr. 8 
for the following 5% coupon bonds: 

$35,000 30-year serial Road District No. 3 bonds. 

30,000 40-year serial Road District No. 4 bonds. Denom. $750. Due, 
first 20 bonds 20 years after date with option reserved to redeem 
one bond 7, for 20 years, the remaining 20 payable $1,000 
each year 21 years after date. 

9,250 40-year serial Road District No. 5°bonds. Denom. $250. Due 
$5.000 20 years after date and remainder payable the same as road 
District No. 4 bonds. 

Date Oct. 10 1917. Prin. and semi-ann. int. 


ayable at the County 
Treasurer’s office, or Hanover Nat. Bank, N. Y.Cert. check for $500 
on each, required. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 76, Musseshell 


County, Mont.—BONDS VOTED.—An issue of $1,000 school bonds was 
authorized, it is stated, at a recent election. 


NEWARK, N. J.—DESCRIPTION OF NOTES.—The $1,200,000 
tax revenue and $759,000 tax anticipation notes, awarded on Mar. 28 to 
J.P. Morgan & Co. of N. Y. at par for 5s—V. 106, p. 1381—are in denoms. 
of 10 for $100,000 and 19 for $50,000 and are dated Apr. 1 1918. Due 
July 11918. Other bidders were: 


$1,200,000 750,000 Both 

Notes. Notes. Issues 

White, Weld & Co. (for 3 months)______-- ee See 
ee Gee 4, Ce IO Lncwaene  Betine wane 5.37% 
Sas, ees Oe 40-10 © Ms ies cawdwe -caddsw “osnnse 5.05% 
I Ee ee ee 5.25% 





Butler County, Iowa.—BOND SALE.—An issue of $8,000 5% school- 
bidg. bonds dated Feb. 1 1918 has been purchased by Geo. M. Bechtel 
& Co. of Davenport. Denom. $1,000. Int. M.&N. Due May 1 1923. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—It is 
stated that the temporary loan of $50,000. issued in anticipation of revenue, 
was awarded on Apr. 2 (V. 106, p. 1381) to the Acquidnech National 
Bank of Newport at 5.31% discount. Other bidders were: 

DE eR eee eee 5.50% discount 
ba es DS lee eee eee 5.85% discount 


NEW SALEM SCHOOL DISTRICT (P. O. New Salem), Rusk 
COUNTY, Tex.—BONDS VOTED.—Reports state that an issue of $5,000 
school-building bonds was voted at a recent election. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Proposals will be received by O. E. Carr, City Manager, until 10 a. m. 
April 8 for the following bonds: 
$10.000 5% paving bonds. Due $2,000 yearly in November from 1919 to 

1923, inclusive. 
15,000 470% municipal building bonds. Due Nov. 1 1927. 

The legality of the bonds was approved by Reed, McCook & Hoyt, of 
New York City. 

BOND ELECTION.—An election will ‘be held April 15 ‘to “vote ona 
proposition to issue $50,000 school-addition bonds, it is stated. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—RBOND BILL AP- 
PROVED BY GOVERNOR.—The bill passed by the 1918 Legislature, 
authorizing the issuance of $1,900,000 road constr. and bridge bonds, 
was signed by the Governor on Mar. 28. 


OKLEE, Red Lake County, Minn.—BOND SALE.—The State of 
Minnesota purchased an issue of $1,700 bonds offered on May 1 1917._ 


OLD FORT RURAL SCHOOL DISTRICT (P. O. Old Fort), Seneca 
County, Ohio.—RBOND OFFERING.—Proposals will be received by C. A. 
Stogler, Clerk of Bd. of Education, until 12 m. Apr. 17 for $5,000 6% 
coupon school bonds. Auth. See. 7629 Gen. Code. Denom. $500. 
Date Mav 1 1918. Due $500 each six months from Mar. 15 1920 to 
Sept. 151924. incl. Cert. check for 5% of amount of bonds bid for, payable 
to above Clerk, required. Bonds to be delivered May 1 1918. 


ONTARIO, Malhuer County, Ore.—BOND SALE.—On Mar. 25 
the $100,000 10-20-yr. (opt.) water system bonds, dated Mar. 1 1918— 
V. 106. p. 1154—were awarded, it is stated, to Keeler Bros. of Denver for 
$100,607 50, equal to 100.607. The honds. it is stated, have received the 
approval of the Capita! Issues Committee of the Federal Reserve Board. 


PAINSVILLE RURAL SCHOOL DISTRICT (P. O. Painesville), 
Lake County, Ohio.—RBOND SALE.—On Mar. 2 the $15.400 5«%% 
1-10-vr. serial coupon school impt. bonds, dated Apr. 1 1918—V. 196, 
p. 1154—were awarded, it is stated, to Prudden & Co., Toledo, for $15,511 
(100.72) and int. 


PEORIA, Peoria County, I!Il.—BONDS PROPOSED .—Local papers 
ma that this city is comtemplating the issuance of $250,000 terminal 
onds. 


PERRYSVILLE, Ashland County, Ohio.—BOND OFFERING.— 
Proposals will be received by W. A. McDowell, Village Clerk, until 12 m. 
Apr. 30 for $18,000 1 to 10-year serial 6% street impt. assess. bonds. 
Denom. $1,800. Date Apr. 1 1918. Cert. check for 5% of amount of 
bonds bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within 15 days from time of award. Purchaser to 
pay accrued int. 


PHILADFLPHIA, PA.—RBONDS APPROVED BY CAPITAL ISSUES 
COMMITTEE.—Permission has been granted the city, according to local 
papers. by the Canital Issues Committee of the Federal Reserve Board, 
to sell the $5,500,000 municipal bonds mentioned in V. 106, p. 1055, after 
the flotation of the Third Liberty Loan. It is proposed to offer the bonds 
in June, so that they be dated July 1 and mature July 1 1948. 


PHILLIPS COUNTY (P. O. Malta), Mont.—BOND SALE.—During 
March an issue of $59.000 7% 2-5-vear (opt.) seed and grain bonds were 
awarded to the Wells-Dickey Co., of Minneapolis at par. Denom. $1,000. 
Date Apr. 1 1918. Int. semi-ann. 


PLATTE COUNTY (P. O. Platt Ciy), Kan.—BONDS DFFEATED.— 
On March 29 an issue of $1,000,000 road-impt. bonds was defeated by a 
vote of 1,333 to 1,264, it is stated. 


PORT ANGELES, Clallam County, Wash.—BOND SALE.—An 
issue of $14,315 84 7% street paving bonds, was awarded to contractors 
at par. Denom. $100. Date Feb. 16 1918. Due Feb. 16 1930, subject 
to call at any interest paying date. 


PORTLAND, Ore.—BONDS TO BE OFFERED SHORTLY .—The City 
Council will offer $55,000 10-yr. 6% city impt. bonds within the next two 
weeks, it is stated. 


PORTSMOUTH, Rockingham County, N. H.—BOND SALE.— 
On Mar. 29 an issue of $35,000 4%% coupon water bonds was awarded 
to the Roard of Sinking Fund Commissioners for $35,157 50° (100.45), 
a basis of about 4%%. Denom. $1,000. Date Apr. 1 1918. Prin. and 
semi-ann. int. (A. & O.) payable at First National Bank of Boston or at 
the County Treasurer's office, at option of holder. Due $5,000 yearly 
on Apr. 1 from 1920 to 1926 incl. Other bidders were: 

Bc Ms ae 100.033 

Merril Oldham & Co., 

SR OSS Re ele Rye 
DEBT STATEMENT, MARCH 19 1918. 


Bonded Debt— 
Se ay 2 i ee ees ae ee eee eT $370,000 
ED oS ieee ban aerist oe naan ae tee ST 151,000 
NE RR DIE BLE ADDIE IAS ITE EATER AILEY. 257,000 
NSS ER ea RE rere aie eatiaec wads 152,000 
ne ome walnink bbwboese Reka 34,000 
Total bonded debt (excl. above issue)_______.._-__---_------- $964,000 


Water sinking funds_______________ SARA eR Se $119,000 
Other sinking funds 206,600 
2,385 


NS AEE EAE TENSE ine $327,985 
Section 9 of the Municipal Bonds Act of 1895 does not apply to $100,000 
school bonds included in the above school debt. 
OE MR eR Tse ee Min 8 te aT $11,083,824 


PORTSMOUTH, Scioto County, Ohio.—NO ACTION YET TAKEN 
—Louis A. Zucker, City Auditor, writes us under date of Mar. 30 that no 
action has as yet been taken looking towards the issuance of the $28,000 
5% street impt. bonds recently authorized.—V. 106, p. 1261. c:iiee in 





=» 
PROSPECT PARK (P. O. Pugeroum)» Passaic County, N. J.— 
BOND OFFERING.—P. Hommes, Borough Clerk, will receive proposals 
until 8 p. m. April 18, it is stated, for $22,000 524% 6%-yr. aver. sewer 
bonds. Int. semi-ann. Cert. check for 2% requ ° 


PUISSIMO SCHOOL DISTRICT, Santa Barbara County, Calif.— 
BONDS VOTED.—An issue of $4,500 school-building bonds was recently 
voted, according to reports. 


PUTNAM COUNTY SCHOOL DISTRICT NO. 1 (P. O. Palatka), 
Fla.— BONDS VOTED.—Local pa state that an issue of $85,000 school 
bidg. and equipment bonds carried by a vote of 178 to 48. 


QUINCY SCHOOL DISTRICT (P. O. Quincy), Gadsen County 
Fla.— BONDS CARRIED.—An an election held on Mar. 18 an issue 0 
$42,000 school building bonds carried, it is stated, by a vote of 43 to 13. 


RAVENNA, Portage County, Ohio.—BONDS VOTED.—The voters 
on April 2 authorized the issuance of the $40,000 water-works-impt. bonds 
by a vote of 209 to 13—V. 106, p. 13880. Date of sale not yet determined. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived by Henry . 5 yao City mee 1 ne rol until 2 p. m. Apr. 9 for 
$50,000 water works impt. bonds, payable 4 months from Apr. 12 1918, 
and $500,000 revenue notes, payable 2 months from Apr. 12 1918, at the 
Union Trust Co., New York. otes will be drawn with interest and will 
be delivered at above trust company on Apr. 12 1918. Bids must state 
rate of interest and designate_to whom (not bearer) notes will be payable 
and denom. desired. 


ROCKLAND, Plymouth County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $40,000, maturing Nov. 22 1918, was recently awarded 
to the Wildey Savings Bank of Boston at 5.35% discount. 


ROOT TOWNSHIP SCHOOL DISTRICT (P. O. Decatur), Adams 
County, Ind.—BOND SALE.—The $16,000 5% % 1-16-year schoo! house 
bonds, dated Mar. 27 1918, offered on Mar. 27—V. 106, p. 1154—were 
awarded to the First National Bank of Decatur for $16,171 75 (101.073) 
and int. Other bidders were: 

Meyer-E eet TiSi. set a ok oo en cecccemnncnadncwseu $16,161 75 
German-American Bank, Ft. Wayne________________________ 16,150 00 
Breed, Elliott & Harrison, Indianapolis 16.026 00 


ROUNDUP SCHOOL DISTRICT (P. O. Roundup), Musselshell 
County, Mont.—BOND OFFERING.—Proposals will be received until 
Apr. 30 for $28,000 6% 10 to 20 yr. (opt.) school buliding bonds authorized 
by a vote of 486 to 7 at an election held March 2. 


RUSH COUNTY (P. O. Rushville), Ind.—NO BIDS RECEIVED.— 
No bids were received for the $23,800 4%% 1-10-year serial highway 
impt. bonds, dated Mar. 15 1918, offered on Apr. 1.—V. 106, p. 1382. 


RUTHERFORD, Rutherford County, Tenn.—BONDS VOTED.— 
It is stated that at an election held on Mar. 23, bonds to erect an electric 
plant were authorized by a vote of 63 to 55.- 


ST. JOHN, Clinton County, Mich.—BOND SALE.—The $4,172 80 
5%% serial paving bonds awarded on Mar. 5 to the Clinton County Sav. 
Bank of St. John for $4.198 80—equal to 100.623 (not 100.006, as first 
reported—V. 106, p. 1382)—are in denoms. of 4 for $376 27 and 4 for 
$666 93. Date Mar. 25 1918. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Proposals will be received until Apr. 10 by Edward F. Keller, 
County Treasurer, for the following 444% highway-impt. bonds: 
$20,800 bonds. Denom. $520. Due $1,040 each six months from May 

15 1919 to Nov. 15 1928 incl. 
29,000 bonds. Denom. $725. Due $1,450 each six months from May 
15 1919 to Nov. 15 1928 incl. 
13,000 bonds. Denom. $650. Due $650 each six months from May 15 
1919 to Nov. 15 1928 incl. 
Date Apr. 11918. Int. M. & N. 


ST. LOUIS COUNTY (P.O. Duluth), Minn.—BOND SALE.—The 
$500,000 5% refund.ng bonds, offered on Mar. 27—V. 106, p. 1261—were 
awarded at par as follows: $40,000 to the Northern National Bank, $269,- 
000 to the F.rst National Bank, $149,000 to the American Exchange 
National Bank and $43,000 to the City National Bank. Other bidders 
were: 

A. B. Leach & Co., Chicago.—Par and int. and 1 7-16% compensation for 
services and expenses for placing bonds. 

Kalman, Matteson & Woods, St. Paul.—Par and int. and $12 50 per 
$1,000 compensation for services and expenses for placing bonds. 

Minnesota Loan & Trust Co., Minneapolis.—Par and int. and $10 per 
$1,000 compensation for services and expenses for placing bonds. 

Merrill, Oldham & Co., Boston.—99.17 and int. 

Wells-Dickey Co., Minneapolis.—Par and int.; $6,865 compensation for 
services and expenses for placing bonds 

Equ.table Trust Co., New York.—Par and .nt.; $6,950 compensat.on for 
serv.ces and expenses for placing bonds. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla.— WARRANT SALE. 
—Reports state that an issue of $10,000 6% 10-year time warrants has been 
purchased by the Bank of Fort Pierce. 

SALISBURY, Rowan County, No. Caro.—BOND SALE.—An issue 
of $192,000 refunding bonds has been purchased, it is stated, by Prudden 
& Co., of Toledo. 

SAN MATEO, San Mateo County, Calif.—BOND OFFERING.— 
Reports state that E. E. Early, City Clerk, will receive proposals until 
8 p. m. April 9 for $74,085 7% 53%4-year aver. impt. bonds. Int. semi-ann. 
Cert. check of 5% required. 


SCHENECTDAY, N. Y.—CERTIFICATE OFFERING.—Proposals 


will be received until 11 a. m. April 11 by Leon G. Dibble, City Comp- 
troller, for $350,000 certificates of indebtedness. Denom. to suit pur- 
chaser. Date April 12 1918. Interest rate to be named in bid. ue 


Oct. 12 1918 in New York exchange, at the City Treasurer's office, or at 
Importers’ & Traders’ Nat. Bank, N. Y., as purchaser may desire. Certi- 
fied check for 1% of certificates bid for, payable to the City Comptroller, 
required. Certificates to be delivered and paid for within ten days from 
notice of award. Purchaser to pay accrued interest. 

Financial Statement April 3 1918. 


Sia acts ee nc amema akan $4,879,108 05 
Revenue bonds or certificates of indebtedness_--.--------- 200,000 00 
"TORADEEOST SOR GUPUIONEEE. «occ codon cc catecteaccencese= 6 

ee ci mua si aura ae aware $5,079,700 05 
Deduct: 

I a $341,811 50 

Revenue bonds or certificates._.......------- 200,000 00 


Bonds included above, maturing during the year 
1918, tax for their payment having been in- 3 
included in the levy of the present year_--- 293,736 30 


a a eo aie i emninae $4,244,160 25 
Water bonds included in the above.-_------------- meen eee : 000 00 
Assessed Valuation, Real estate-------------$63,487,189 00 

= i ne wane 714,450 00 

” " 2,450,800 00 


$66,652,439 00 

Population, 1916 (State Census), 80,386; 1917 (Postal Census), 97,887. 

SCOBEY, Sheridan County, Mont.—BONDS NOT SOLD—BONDS 
TO BE RE-SUBMITTED.—The $35,000 6% 15-20-year (6%) water-works 
and sewerage bonds offered on March 25 (V. 106, p. 1055), were not sold, 
we are advised ‘‘on account of an error being made in the election. It 
has been found necessary to hold naother election for the purpose of getting 
this matter cleared up.’’ The election has been called for April 22. 

SCOBEY SCHOOL DISTRICT (P. O. Scobey), Sheridan County, 
Mont.—BOND ELECTION.—An election will be held to-day (April 6) 
to vote on a proposition to issue $30,000 school-bldg. bonds. Rev. R. T. 
Cookingham is the District Clerk. 

SHEFFIELD, Colbert County, Ala.—BONDS NOT SOLD.—No sale 
was made of the $50,00) 5% 30-year school bonds offered on Feb. 20.— 
V. 106. p. 520. 

SHELBYVILLE, Shelby County, Ky.—BONDS UPHELD.—Local 
papers state that a tax-payers’ suit to enjoin this city from issuing $15,000 
sewer bonds was affirmed by the Court of Appeals holding that the city 
could issue the bonds and levy an additional tax to pay them off. 
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SOUTH PARK INDEPENDENT SCHOOL DISTRICT (P. O. Beau- 
mont), Jefferson County, Tex.—BOND myn tang my Apr. 13 an 
election will be held to vote on a yoy es to issue $97,500 5% school- 

bonds. Due $2,500 yearly on Pn yd 10 = 1919 to 1957 incl. 
J. E. Turner is Sec. of the Board of Schoo +4 


SPRINGFIELD, Clark County, acumen a SALE. —QOn March 28 
the Sinking Fund Trustees p ed $4,084 street-impt. bonds, it is 
stated. bei 

STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Colum- 
bus), Mont.—BOND SALE.—On Mar. 26 the Montana Trust & Sav. 
Bank was naam an issue of $38,000 6% 5-20-year (opt.) — 
bonds for $38,150 (100.394) and int. Denom. $500. a 


STOUGHTON, Norfolk County, Mass. —TEMPORARY ‘LOAN. — 
A temporary loan of $20,000, maturing Oct. 30 1918, was awarded to the 
Wildey Savings Bank of Boston at 5.35% discount plus $636 06 premium. 


STUTTGART STREET IMPROVEMENT DISTRICT NO. 6 (P. O. 
Stuttgart), Arkansas County, Ark.—BOND SALE.—On May 26 1917 
Edgar J. Holin of Little .Rock was awarded S36. 000 6% 2-20-yr. serial 
street-paving , bonds at par. | Denom. n. $500. Date May 4 _1917. 


Pp SUPERIOR, Nuckolls C. County, Neb.—BONDS “AUTHORIZED. —— 
Ordinances have been passed providing tor the isusance of $45,000 5% % 
20-year coupon paving district bonds. Denom. $1,000. Date Mar. 18 

1918. Prin. and semi-ann. int. payable at office of the County Treas. 
L. L. Carpenter is the City Clerk. et = 6 * 


TACOMA, Wash.—BOND ELECTION. oe election will be held 
April 16, 1t 1s stated, to vote on a proposition to issue $4,000,000 electric 
power-plant bonds. 


TEKOA SCHOOL DISTRICT (P. O. Tekoa), Whitman Count 
Wash.—BONDS VOTED.—At a recent election an issue of $7,000 high” 
school-addition bonds carried, it is stated. 


sy pa son egy ee Tb ge Throckmorton County, Tex.— WARRANT 
SALE.—J. Arlitt of Austin was recently awar ed $4,000 6% funding 
warrants. ton $250, maturing serially from 1919 to 1929 incl. 


TILLAMOOK, 5 ramon ogy Gre 20ND SALE.—On Jan. 28 
an issue of $129,500 6% 1-10 (opt.) im bonds, was awarded to Morris 
Bross., Inc., of Portland = ‘Bis, 910, al to 98. Denom. $500. Date 
Nov. 71917. Int. M. «it ned, eens 


® TOLEDO, Per tarh sa AWARDED IN PART.—Local papers state 
that $50. 000 of the $150,000 570 park bonds recently authorized—V. 105, 
p. 2295—have been purchased y the Sinking Fund Trustees. 


TOOLE COUNTY (P. O. Shelby), Mont.—BONDS OFFERED BY 
BANKERS.—The Kauffman-Smith-Emert Investment Co. of St. Louis 
are offering to investors at a price to yield 5.50%, an issue of $75,000 7% 
funding bonds. Date April 1 1918. Principal and semi-annual interest 
payable in New York. ue $25,000 on April 1 in each of the years 1921, 
1922 and 1923. ‘Total bonded indebtedness, $152,000. Assessed valua- 
tion, $6,773,840. Real valuation, $10,159,821. _ The official advertise- 
ment states that these bonds are the direct obligation of the entire county, 
payable by an unlimited advalorem tax, and were authorized by the 
qualified voters. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—On Mar. 


12 the $50,0C0 5% tax-free gold coupon wharf bonds (V. 106, p. 951) were 
awarded to the ‘Mercantile Union Trust Co. for $45,811, equal to 91.622. 








UNION TOWNSHIP, Washington County, Mo.—BOND SALE.— 
An issue of $20,000 5% road ,bon ds was awarded to Francis Bros. & Co. of 
St. Louis. Denom. $500. Date Feb. 1918. Int. semi-ann. (F. & A.) 

yable at ae ag ng ong Laclede National Bank, St. Louis, except first year’s 

terest, which is to be annual. Due $500 yearly, 1920 to 1925, incl., 
$1,500 yearly, 1926 to 1929, incl., and $2,000 yearly, 1930 to 1933, incl. 
Total bonded debt, this issue only. Assess. val. 1914 $416,000. Actual 
val. (est.) $2,000, 000. 


UTICA, “er 5 County, as ie ee SALE.—On Mar. 29 HA. 
Kahler & Co. of N. Y. were a n issue of $17,275 02 5% wiax-teog 
registered pa bonds for $17.2 580. (100. 028) and int. Date Mar. 12 
1918. Prin. and ann. int. payable at the City Treasurer’s office, or upon 
request of the registered holder will be remitted in New York exchange. 
Due $2,879 17 yeatly from 1919 to 1924 incl. There were no other bidders. 


VAN ZANDT ROAD DISTRICT NO. 4 (P. O. Santon). Van Zandt 
County, Tex.—BOND OFFERING.—Proposals w So received by the 
Board of County Commissioners for $250,000 1 to 30-year serial PY shag 
coupon bonds. enom. $1,000. Date about Feb. ° 1918. Int. A. 


be a br age typ Auglaize County, Ohio.—BOND er a 
April 1 the git: 000 5% 3-14-year serial coupon fire-dept. bonds dated 
April 1 1918— 106, D- 1262—were awarded to the First Nat. Bank of 
Wapakoneta my par. 


WARD COUNTY (P. O. Minot), N. D.—BONDS AUTHORIZED .— 
The County Commissioners, it is stated, have passed a resolution author- 
izing an additional $150, 000 seed and feed bonds. 


WASHINGTON TOWNSHIP, Lucas County, Ohio.—BOND ELEC- 
TION .—An election will be held to-day (Apr. 6) to vote on a proposition to 
issue $200,000 school bonds. 


WAUTAUGA COUNTY (P. O. Boone), No. Caro.—BONDS NOT 
SOLD—BOND OFFERING.—No sale was made of the $50,000 5% 5-30-yr. 
road bonds offered on April 1—V. 106, p. 952. Proposals are again asked 
for by W. R. Gragg, Clerk of Bd. of Co. Commrs., until 2 p. m. May 6. 
Cert. check for 1% of amount of bonds bid for required. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. peveam). Mont- 
gomery County, Ohio.—BONDS REFUSED.—The $2,809 6% 1-10-year 
serial coupon school bonds awarded on Mar. 11 to Otis & Co. of Cleveland 
(V. 106, p. 1262) were subsequently refused by them, we are advised. 


WELDON VALLEY DRAINAGE DISTRICT (P.O. Fort Morgan) 
Morgan County, Colo.—BOND OFFERING.—Proposals will be received 
7 Ha Lamborn until 2 p. m. Apr. 20 for $2,000 bonds, maturing Dec. 


WEST BEND, Washington County, Wis.—BONDS VOTED.—A 
proposition to issue $10,000 5% bridge bonds carried at an election held 
April 2 by a vote of 199 to 195. Due $2,000 yearly from 1927 to 1931 
inclusive. Date of sale not yet determined. 


WEST SIDE pat oY tye nae eer (P. O. Tracy), San a 
County, Calif.—BON TO BE ISSUED AT PRESEN T.—No 
action will be taken Gane | vad Me. the issuance of $100,000 impt. bonds 
voted in February until about June 1. 


WEST UNITY, Williams County, Ohio.—BOND SALE.—On April 1 








the $3,500 544% 5-9-yr. serial coupon fire-dept. bonds, dated + 1 1918 
—V. 106, p. 1383—were awarded to Edward Langley at par. here were 
no other idan. 
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$31,500 
TOWN OF DEL NORTE, COLORADO. 


6% Refunding Waterworks Bonds 
Dated April 1, 1908, due April 1, 1928, optional 


April 1, 1918, principal and interest payable at 
ountze Brothers, New York City Overdrafts — 
These bonds are called for payment April 1, oo es 


1918. Interest coupons due on that date and 
bonds will be paid if presented at either the Colo- 
rado National Bank, Denver, Colorado, or at the 
office of Bosworth, Chanute & Company, Century 
Building, Denver, Colorado. 
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MELLON NATIONAL BANK 


STATEMENT OF CONIDTION AT THE CLOSE OF BUSINESS MARCH 4 1918 


Loans, Bonds and Investment Securities__--_-_- 


Surplus and Undivided Profits__..._...__---- 
Reserved for Depreciation, etc__....._.-.----- 
es ube mnnwduien 


PITTSBURGH 


RESOURCES 


$90,163,057 07 
9 35 

5,408,826 14 
18,641,337 10 


$114,213,229 66 


$6,000,000 00 
4,253,334 08 
1,174,517 59 
4,907,300 00 

97,878,077 99 


$114,213,229 66 


—e we wm ew wm wm wm wm em em em em ee ew ee ee ee meer eee 

















Registrar and 
Transfer Agent. 


Interest allowed 
en deposits. 


We specialize in securities of 
the Mississipp! Valley and the 
South. 








Deposits _-- 
High Grade 
Investment Bonds aes 
Executor, 
Trustee, 
Municipal and Corporation Administrator; 
Issues Underwritten Guardian, 
Receiver, 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morria, President. 

















BOND DEPARTMENT 








Mississippi Valley Trust Co. 
ST. LOUIS 











oe 


F, WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 





County, Municipal and Corporation Pays Interest on Time Has on hand at all times a variety of ex- 
Bonds, Warrants and Securities and Deposits, Current and Reserve cellent securities. Buys and sells 
Proceedings Authorizing Same. Accounts. Deals in Foreign Ex- Government, Munieipal and 
Rooms $17 $20,111 BuMroroe St || Guanes, ‘Tranancts a General Trast Business. Carporation Bonds. 








CHICAGO, ILLINOIS 


IlinoisTrust& Savings Bank 


Capital, Surplus and Undivided Profits - - 


CHICAGO 
$16,400,000 
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WHITMAN, Plymouth County, Mass.—7TEMPORARY LOAN .— 
The Wildey Savings Bank of Boston was recently awarded a temporary 
loan of $20,000 maturing Dec. 27 1918 at 5.30% discount. 


WILLIAMSTOWN SCHOOL DISTRICT (P. O. Williamstown), 
Jefferson County, Kans.—BOND OFFERING.—Proposals will be re- 
ceived until Apr. 17 by the Clerk of Board of Education for the $9,500 
6% 1-10-year (opt.) rn bonds authorized by a vote of 77 to 6 at an 
election held Mar. 23. . 106, p. 1263. 


WINSLOW TOWNSHIP SCHOOL DISTRICT (P. O. Sicklerville), 
Camden County, N. J.— BONDS NOT YET SOLD.—No sale has yet been 
made of the three issues of 5% bonds, eerogating $8 400 offered without 


success on Mar. 19.—V. 106. p. 1263. Wm. J. Thompson is District 
Clerk 
WISCONSIN (State of).—BONDS AUTHORIZED BY LEGISLA- 


TURE.—Chapter 15, Laws of 976, authorized the State to issue $1,000,000 
coupon bonds at not exceeding 4% int., ‘‘for the purpose of re elling 
invasion, suppressing insurrection and defending the State in time o war. 
The loan is to be known as the ‘‘Wisconsin War Loan of 1918” A> both 
rincipal and semi-ann. int. (J. & D.) will be payable at the office of the 
tate Treasurer. Due $100,000 yearly on June 30 from 1923 to 1932 incl. 


WISE COUNTY (P. O. Decatur), Tex.—BOND OFFERING.—J. W. 
Walker, County Judge, will receive sealed bids until 12 m. April 30 for 
$80,000 5% 13%-30-yr. optional road bonds voted at an election held 
Nov. 17 last—V. 105, p. 2294—-it is stated. Int. annually. 

CANADIAN 


rR 


CANADA, 


ALBERTA 
a of Canada 
of Alberta at 6% le yg oe oe 
under the Act 


its Provinces and Municipalities. 


(Province 7 —LOAN PROPOSED.—The Merchants 

has agreed, it is stated, to loan $1,000,000 to the Province 

encouragement of the live stock industry, 

in 1917 known as the ‘“‘Cow Bill."’ During the first 

year of the roiee of the pe, the Minister of Agriculture announced 

the bank had loaned $500,000 for this purpose, and it had all, with $300,000 
in addition, bean ' taken up by the Alberta farmers. 


FFARRAS SCHOOL DISTRICT NO. 3969, 
SALE.—Recently the Canada Landed & National Investment Co. of 
Winnipeg p an issue $2,000 school debentures. 


BOAKEVIEW SCHOOL DISTRICT NO. 1325, Sask.—DEBEN- 
TURE SALE.—The Canada Landed & National Investment Co of Winni- 
peg_was recently awarded $600 school debentures. 


BOLONEY ot ee DISTRICT NO. 3890, Sask.—DEBENTURE 
SALE.—The W. L. McKinnon & Co. of Regina were recently awarded 
$1,500 school debentures. 


Sask.—DEBENTURE 


BURLINGTON, Ont.—DEBENTURE SALE.—A. E. es & Co. 


local impt. debentures. 


DRAKE, Sask.—DEBENTURE SALE.—Recently the W. 


L. McKin- 
non & Co. of Regina were recently awarded $1,000 debentures. 





Am of : 
Toronto have urchased, it is stated, $101,158 73 6% 25 and 30 instalment | 


FERGUS, Ont.—DEBENTURE SALE.—The $10, - 6% 
bidg. debentures, voted at an election held Jan. 7—V. 
been awarded to local investors at par, it is stated. 


GOOSE LAKE CONSOLIDATED SCHOOL DISTRICT, Man.— 
BOND ELECTION .—It is stated that a proposition to issue $25, 000 20 


instalment school debentures will be submitted to the voters at an elect.on 
to be held Apr. 11. 


GRAFTON SCHOOL DISTRICT NO. 3975, Sask.—DEBENTURE 
SALE.—The Waterbury-Waterbury Mfg. Co., Utd., of Regina recently 
purchased $2,000 school debentures. 


GROAMONT SCHOOL DISTRICT NO. 3950, Sask. ee 


SALE.—tThis district has awarded $1,500 school debentures to Nay & 
James of Regina. 


HAVERHILL SCHOOL DISTRICT NO. 3852, Sask.—_D EBEN TURE 
SALE.—An issue of $4,000 school debentures was recently awarded to 
Jd. Bae Kern, of Moose Jaw. 


KANDAHAR SCHOOL DISTRICT NO. 3333, Sask.—DEBEN TURE 
SALE.—S. Holiski of Kandahar recently purchased an issue of $1,000 
school debentures. 


LA FLECHE, Sask.—DEBENTURE SALE.—This village recently 
awarded $1,000 debentures to W. L. McKinnon & Co. of Regina. 


LANDI SCHOOL DISTRICT, Man.—BOND ELECTION.—Local 
newspapers state that an election will be held to-day (Apr. 6) to vote ona 
proposition to issue $15,000 20 instalment debentures. 


LEVI SCHOOL DISTRICT, Man.—BOND ELECTION.—Reports 
state that an election will be held Apr. 13 to vote on the question of issuing 
$2,500 7% 15 installment debentures. 


NOVA SCOTIA (Province of).—DEBENTURE SALE.—On Mar. 25 
the $1,000,000 6% 10-year debentures—V. 106, p. 1263—were awarded, 
it is stated, as follows: $750,000 to a syndicate com of the Maritime 
Trust Corp. and others at 98, and the remaining $250,000 to the Standard 
Bond Corp. at the same price. 

The Province has also placed an additional $250,000 at 98 with the Work- 
men’s Compensation Board of Nova Scotia. 


PETREL SCHOOL DISTRICT, Man.—BOND ELECTION.—On 
Apr. 9 the voters will decide whether they are in favor of issuing $4,500 
7% 20 installment debentures, it is stated. 


PLATO, Sask.—DEBENTURE SALE.—An issue of $2,600 debentures 
was recently awarded to W. L. McKinnon & Co. of Regina. 


SASKATOON, Sask. -—Proposals wil] be 
received until 3 p. m. Apr. 15 by C. Yorath, City ae ed for 
$100,263 5% 30-year (sinking fund) debentures dated Jan. 1 1914 


WENTWORTH COUNTY (P. O. Hamilton), Ont.—DEBENTURE 
SALE.—A. E. Ames & Co. of Toronto were recently awarded, it is stated, 
$150,000 6% 5-year funding debentures. 


WINDSOR, Ontario.—BONDS VOTED.—At a recent election an issue 


10-yr. mill 
106, p. 316—has 
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ATLANTIC MUTUAL INSURANCE COMPANY © 


The Trustees, tn conformtty with the Charter, os the Company, oubents the following statement of Us affairs on the 


31st of December, 
The Com 


ompany’s business has been confined to marine and inland gonteegies insurance. 


of $210,300 was authorized by a vote of 1,332 ‘‘for’’ to 183 ‘‘against,”’ it 
is stated. 
ENGINEERS 
York, J 25th, 1918 
doing statement oft ie | JG-WHITE COMPANIES 


Premiums on such risks from the lst January, 1917, to the 3lst December, 1917 
Premiums on Policies not marked off Ist January, 1917 


Total Premiums 
Premiums marked off from Ist January, 1917, to 31st December, 1917 
Interest on the investments of the Company received during the year er 411.15 


Interest on Deposits in Banks and Trust Companies, etc 
Rent received less Taxes and Expenses 


991.53 
93,474.66 $ 624,877.34 


$11,105,619.46 

35,785.43 
$12,241,404 .89 
$11, 171,853.93 






KN 


Do 


Financiers 
Engineers 


Operators 


Purchasers 
Contractors 
Manager? 











ee rn Soon pe nine e nee eoce weed seen oesanewanseee g 513,653.20 
DRE TEE. acncencescacmene $336,896.3 
Re-insurances............-- 303;857.68 $ § 840,754.00 
$2,672,899.20 | of Public Utility and Industria 
Re-insurance Premiums and Returns of Premiums ____.......--.---------- $1,913,710.65 Pr ties 
“Expenses, including compensation of officers and clerks, taxes, stationery, oper 
ec wealip ab aren aeausar eases aibinanaraeta weet meebedin eas webananseas $ 857,596.09 





A dividend of interest of Six per cent. on the outstanding certificates of arotite will be paid to thy 
holders thereo!, or their legal representatives, on and after Tuesday the fifth of February next. 

The outstanding certificates of the issues of 1915 and of 1916 will be redeemed and 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 
interest thereon will cease. = oye to be — at the time of payment and canceled. 

ype ap premefupes of the Company for the year ending 
31st December, 1917, w eh are rentitied to a artsioate t in m aiv dend, for which, upon application, certificates 


STANTON FLOYD-JONES, Secretary. 


A dividend of Fort is declared on the 


will be issued on and after Tuesday the seventh of May next. 
By order of the Board, G. 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
| LONDON CHICAGO 





id to the holders 





reste WILLARD CASE & COMPANY 
EDMUND L. BAYLIES, HERBERT L. GRIGGS NTON A. RAVEN, 

NICHOLAS BIDDLE, SAMUEL TL HUEEARD, © JOHN 3 UKE, Nson, 

JAMES BROWN, WILLIAM H. LEFFERT: JUSTUS RUPERT CONSULTING CHGINEERS 
JOHN CLA CHARLES D. LEVERICH, | WILLIAM JAY SCHIEFFELIN, Development of 

GEORGE C. CLARK, NICHOLAS PF. PALMER, SAMUEL SLOAN, , , 
FREDERIC A. DALLETT, © WALTER WOOD PARSONS, WILLIAM & SLOANE, Industrial Plants & Equipments 
CLEVELAND H. DODGE; CHARLES A. PEABODY, LOUIS STERN, 

CORNELIUS ELDERT, WILLIAM R- PETERS, LLIAM A. STREET, Reports on 

RICHARD H. JAMES H. POST GEORGE E. TURNURE, : =< 

G. STANTON FLOYD-JONES, CHARLES M. PRATT, GEORGE C. VAN TUYL. Jr. Operating Methods & Conditions 
PHILIP A.S. FRANKLIN, DALLAS B. PRATT, ARD H. WILLIAM 


RICHA 
. A. RAVEN, Chairman of the Board. 


ConNpLtvs | ELDERT Prestdent. 
ALT ‘ARSONS, Vice-President. 


Determinations of 


Worth of Established Properties 


CHARLES Ag FAY, 2d Vice-President. 


WILLIAM D. WINTER, 37rd Vice-Prestdent. 
LIABILITIES. 





ASSETS. 
Upited Btates and State of New York 





17 BATTERY PLACE NEW YORK 











$ 1,185,000.00 woe ny Fy Pe _— ‘; 4,432,959 Oe 
Ne Aa Ee 185, J t n process 0: ustment_-... . 
stock ot the. City of New York and Pep ane Premiums on Unterminated Risks. —- 1069;550.96 _ flex. O. Hamphreys Aiten 5, Mites 

tocks 0 rust mpanies anks 445,059. Yertifica ° TO an nteres 
Stocks and Bonds of Railroads- ----- 3,287,129.85 er eg ee 301,406.75 
pe A le a mona or hens 305,410.00 Return Preiiunaa NS Eee rtyensed A U M PH R EYS & M I LLE R, Inc. 

eposi anks ani rus gk Ns Naa -000. 
"Sompantes LP Te ae 3,000,000.00 | Re-insurance Premiums on Termi- BNGINEBES 
Re Estate cot, Wal Serge, Williaa 3,900,000.0u | Claims: ot Settied, iheiuding’ Gomi sscngesadgad 
reet and Exchange Place_--_--_. ,900,000. aims no » inclu ° 

Real Estate on Staten Island eid SUMMON GAO 5. - edadviccegigue 183,517.10 P ower—Light—-Gas 

ned | 000.00 ceftiieates, of Profit Gupaid Pre- 

Tn. << cuccpbansosae 5, eem eld for Unpa 

Premium Notes................2.- 1,009°577.74 |_ miums_..___..-.___-_-.  sealbcbcd 22,750.10 65 BROADWAY NEW YORK 
a maee 1,038,460.86 | Income Tax Withheld at the Source... 3,135.96 
NE SRE RE 5,122.26 | Certificates of Profits Outstanding... 5,722 590.00 ~— 
Cash in hands of European Bankers 

fo 7 sommes under policies payable 00. 078.67 RORINES we tiinc deccusdbocddoondeme 5,318,322 55 READY ABOU 

n foreign countries____......---- ,675.6 
Cash in Bank and in Office-.__.-.-- 2,187,198.87 | T APRIL 30 
Statutory Deposit with the State of 

Queensland, Australia........--- 4,765.00 | 


$18,041,890.25 25 | 


Balance brought down 
Accrued Interest on the 3lst day of December, 1917, amounted to 
Rents due and accrued on the 3lst day of December, 1917, 
Re-insurance due or accrued, 

December, 1917, amounted to 


amounted to 


Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 


in excess of the Book Value given above, 
The Insurance Depertment s valuation of Stocks, 
Company’s valuation by 


On the basis of these increased valuations the balance would be 


in companies authorized in New York, on the 3lst day o 


‘Bonds and other Securities exceeds the 


1918 ISSUE 


THE FINANCIAL REVIEW 


400 PAGES 
ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


$18,041,890.25 
-$5,318,322 5S 
$ +724.00 

; 22°201:50 
‘ 583 ,467.92 
$ 63,700.00 


$2,303 887.87 
$8,367 ,303.84 
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THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1917 


Income for Year 1917 - - - - - $96,461 ,069.70 
Paid to Policy-holders during year - - - 70,029,164.50 
Reserves and Liabilities - - - - =  539,230,513.42 
Contingency and Dividend Funds - - - 94,769,055.95 
Assets ek ee, A a 633,999,569.37 
Insurance in Force - - - - - - 1,773,411,526.00 
Annuities in Force - - - - - 2,762,078.63 





CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHILE, 
GEORGE T. DEXTER, - - = = - ~ 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. cine 


WILLIAM F. DIX, ‘<- *- £ e «+ © + 



































“THE BANK THAT SERVICE BUILT.” 


Seaboard National Bank 


NEW YORK 


Statement at Close of Business March 4 1918. 


RESOURCES. 
| SS Content Sea ae $40.293.546 bs 











EE OE CO eee eae i 45 
Bonds, rag he a | eS Raa eae 3,378,046 42 
OE Le RE I Ree eae 336,284 26 
Due from Federal Reserve Bank of New York__-. 8,694,617 20 
Cash Exchanges and Due from U. S. Treasury... 17,784,766 46 
Customers’ Liability Account of Acceptances-_-_- 300,000 00 
$68,745,711 04 
LIABILITIES. 
en Se ee ne deneoue $1,000,000 00 
urplus and Profits (Earned)-__-.--_._--- 3,578, 95 
Rediscounts with Federal Reserve Bank__-______ 2,001,212 93 
EEE ae ER ee ,997 50 
ON BEE oO Ee nae 148,881 69 
I a aed destet coe torn casei edie on nxn aewmes 61,346,892 4 
Acceptances Executed for Customers___-.____-_- 300,000 0 
U. S. Bonds borrowed-.----.------------- ee 300,000 00 
$68,745,711 04 
OFFICERS. 
8. G. BAYNE, President. H. W. DONOVAN, Cashier. 
oo, ©. THOMPSON, Vice-President. O. M. JEFFERDS, Asst.Cashier. 
B. L. GILL, V ice-President. C.C. FISHER, Asst. Cashier. 
Ww. K. CLEVERLEY, Vice-President. J.D. SMITH, ‘Asst. Cashier. 
L. N. DADSON, Asst. Cashier. 


DeVAUSNEY, ‘Vice-President. B.I. 
J. E. ORR, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 





Paterson, WF. F. 


First National Bank 


Statement at Close of Business March 4 1918. 


RESOURCES. 
ES BOON ckeavin dd mcmueueusun $1,787,916 41 


U. S. and Other Bonds_-__._.._.___- 1,543,281 51 
—————— $8,331,197 3 
Cash and Balances in Banks.-__-___- $1,390,610 99 
Due from Treasurer U. S._..._.___- 16,800 00 
Demand Loans.................... 456,506 44 
1,863,917 4 3 
ME acanwcaducnabdeboubedeamu nae 308,800 0 ¢ 
LIABILITIES. musta ypritay 
Capital Stock, Surplus and Undivided Profits.. $1,158,574 2 3 
IID bniviiiininditin ewmadtawak cuckecweskeece oe 295,997 5 
SNES hin bdaedusceccedescaucbabessuebauees 4,049,343 6 2 


$5,503,915 35 


OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 








THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $17,000,000 





WILLIAM WOODWARD, President 

E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
JOSEPH BYRNE, Vice-President 
CHARLES H. HAMPTON, Vice-President 
HENRY P. TURNBULL, Vice-President 


WILLIAM E. CABLE JR., Cashier 

J. NIEMANN, Asst. Cashier 

WILLIAM DONALD, Asst. Cashier 

GEORGE E. LEWIS, Asst. Cashier 

WILLIAM H. SUYDAM, Manager Foreign Dept. 
ROBERT NEILLEY, Asst. Manager Foreign Dept. 








Rew Work City. 
CHEMICAL NATIONAL BANK 


Statement at Close of Business March 41918. 


ASSETS. 
oans Bee CAGES. i. ccndacnbedndaeamneonen $57,884, eee 29 
- bonds to secure cirestation LEE GEES: 450,000 

- Deposits ERLE RS 4,050,000 00 
ys iti sd a - “= © snevacedceweta 740,000 00 
Mamie. Securities, O66ncccccccesevencoccsecessee 3,152,716 54 
EE EE EE ee 720,000 00 

Customers’ Liability under Letters of Credit and 
REBOGRBROES Q cacncceondceceegecuscsumesaseses 3,192,563 17 
ete SPOR DOUNMS.. cccccccccccucenccocusoceocesese 3,086,183 93 
Exchanges for Clearing House, etc-.-.---------- 6,303,456 01 
Due from U. S. Treasurer---------------------- 177,500 00 
eve Ber gent redemption NS Ry Ss 22,500 00 

hp $867,451 00 

- reer 
Legal-tender notes ___ 178,115 00 1 04s, 566 09 
OE OES EE EEE LOA AONE AAS OT ¥ - 
Customers’ Liability, account of loans---.------ 1,335,000 00 
Interest Collected, but not Earned_-..--..------ 132,878 40 
$89,084,580 65 
LIABILITIES. 

Cone S0OC ...  casecasededesncnceseouseosoces $3,000,000 00 
Surplus and Undivided Profits.......-...------ 8,874,622 08 
National bank notes outstanding----.---.------ 442,597 50 


State bank notes outstanding-.-.--..------------ 
Letters of Credit and Acceptances-_-_.-.-.-.----.-- 


for Interest and Taxes-_-_._-.---------- 49,672 09 
peeseesed ter Se ai cal adel ceca es en dnt dk ch ab gh ms ba ol 69,013,075 07 
(AEE EEE Sea ae 2,800,000 00 
CE EES REE See ee 66,625 74 


1,335,000 00 
$89,084,580 65 


Loans for account of customers-.-.-...--.-.------ 


7 H. K. TWITCHELL, President. 

P. BH. JOHNSTON, Vice-Pres. J. L. PARSON, Asst. Cashier. 
FRANCIS HALPIN, Vice-Pres. J. G. SCHMELZEL, Asst. Cashier 
I. 5 HOPPER, Vice-Pres. _. B. DODD, Asst. Cashier. 

E. BOuTH. ‘Cashier. 5» TONES, Asst. Cashier. 
H. M. ROGERS, Mar. Foreign Dept. 





NATIONAL 
BANK 


COAL #* IRO 


NEW YORK 


Statement at Close of Business March 41918. 


RESOURCES— 
Loans and Discounts-_-._------- Se ey ee ep $8,242,961 45 
ene I I aeus sie Giheaiaepan al 2,178,271 96 
Otter SCeeus ONG BONES... ccccccccaccccuccccas 2,438,337 99 
A. eadimine monwadae wes 890,901 04 
Cee et eee... UC chdeeddbecaubmounes 2,390,953 22 
Customers’ Liability Account Acceptances-_---- 323,427 41 


$16,464,853 07 


LIABILITIES— 

OS ELL POPES LAT EN A $1,000,000 00 
Sorpius and Profits (Earned)....cccecscexeccecs 885,159 16 
eng anaemia aae 412,750 00 
IGT MNCOUINE. oon nc cn cnncnwncsensecsenas 44,644 48 
ot pp wdsdasewadelodmhanneomenaa 11,240,048 08 
TE CNN OUR addins weno 430,359 01 
ee, Cee TIGNES. gins ccm ncuens ous se 917,000 00 
Rediscounts and Bills payable Federal Reserve 

DNGNIN acl agra: mane wee ied winik mat ad aaa weal aes 1,002,470 52 
Reserve for Taxes and Contingencies_......._.- 89,172 52 
Acceptances for Account Customers-_._....._._- 443,249 30 


, $16,464,853 07 
JOHN T. SPROULL, President. 
DAVID TAYLOR. Vice-President ADDISON H. DAY, Cashier. 
ALLISON DODD, Vice-President WILLIAM H JAQUITH, Asst Cas 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 

















Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business March 4 1918. 


ASSETS— 
ee ee re ee $10,190,645 86 
EE EE DOCRETRIOS «on on cn mnecnsdesoweessioros 3,649,989 54 
OE ee ee 619,500 00 
Customers’ Liability account of acceptances- --- 730,035 30 


Cash on Hand, in Banks, and Due from United 


1 ee eae 2,951,166 36 


$18,141,337 06 


LIABILITIES— 
EE 6 db eva pede ehibentadaeddibbmbeosuaows $750,000 00 
Surplus and Undivided Profits...-........----- 810,599 04 
CINE TINOB ins cksxnecencnteapebeerenceen 15,000 00 
Acceptances Based on Imports and Exports-_---- 730,035 30 
Liberty Bond Rediscounts---_-..-.....--------- 2,326,352 00 
Pt DOR 66a candcdiwenebdnndebhwadidaobmete 15,000 00 
DUNED 6 a cane ddendowdusedincsssasyebnonseduns 13,494,350 72 


$18,141,337 06 
The Largest National Bank in Massachusetts, 


Outside of Boston. 


F. A. DRURY, President. 
©. A. EVANS, Vice-President. 
A. R. BRIGHAM, Vice-President. 


W.J.CONLON, Vice-President ~_ % 
C.8. PUTNAM, Cashier. 
H. T. TILLSON, Assistant Cashier. 


Collections on all New England 
Received on Favorable Terms. 

















Hartford-Aetna National Bank 


ESTABLISHED 1792 






RESOURCES $120,000,000 


ANN 


NATIONAL BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W. 8S. Andrews,Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 


Special attention given to 
Hartford Collections 

















BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE CLOSE OF BUSINESS MARCH 4 1918 





RESOURCES. 
U.S. Bonds to Secure Circulation--.-.--..--------.---- $400,000 00 
I en in carmel mereinmimmmanliwinmandbemeienaei 881,000 00 
ns calinhoimatenimiasindsiodainusehio 714,283 00 
Time Loans and Discounts--_--.-.-------.----------- 7,619,074 08 
—_—* pee $3,079,248 32 
Due from— 
Federal Reserve Bank-.-_------------- 1,650,405 24 
Other Banks-_-_-------- @----------- 1,134,143 45 
= & eee, eee 25,000 00 
PE co cckkenttbunesneasenenncoee 767,297 71 
aS ator gas tacit Gh. aa led pe vee sabe te ant ddenkdl edie tele vo tee 393,187 88 
7,049, rr ° 
Customers’ Liability—Letters of Credit-...._-.------- 151,4 
Customers’ Liability—Acceptances-_-_-....----.------- 325, $00 00 
Loans for Customers’ Account.-_-_.------------------- 175,000 00 





$17,215,089 46 


Henry 8. Grew_____-___--_- President 
William 8S. B. Stevens__ Vice-President 
Hubbard B. Mansfield 





LIABILITIES. 
cesteal as seb ego acaba bite $1,000,000 00 
EN IS EES ,000,000 0 
Profits: Ee eee ee 500,456 39 
I ies cw ocednnadeoemumnnaee 46,287 64 
$2,546,744 03 
SE a innanavannacmeencusts nae enecee aaa 398,300 00 
Deposits— 
SE’ ART AO PO $8,817,496 81 
U. OE ESR Se 700,127 33 
a a 2,797,247 54 
. SSeS ee es Se y 7 
$12,344,442 05 
Liabilities for Rediscounts, including those with 
Federal Reserve Bank------.----------------------- 1,274,153 60 
Acceptances based on imports and exports-_-_---------- ,000 00 
EE Os ccc caine k nacmna eden aenawne ,000 00 
Customers’ Funds Loaned-_---------.---------------- 175, -000 00 
a I to cael cain ahi anh 3,459 52 
Letters of Credit guaranteed-_-_-___.----------------- 147.990 26 





$17,215,089 46 


Alexander Whiteside__Vice-President 
Arthur E. i oe Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Merchants National Bank 


PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business March 41918. 
RESOURCES— 


EE ELE EP RE ETT $7,153,123 14 


United States bonds and other securities__-_-__- 3,714,921 75 
Customers’ Liability account of acceptances_---_- 400,000 00 
Stock in Federal Reserve Bank-.-..-------------- 52,500 00 
le oe eeasedneacnnateusse 100,000 00 


Cash and due from banks-_-_--.------------------ 1,275,179 75 


$12,695,724 64 


LIABILITIES— 
a oe aiimimin unin maaan $1,000,000 00 
Surplus and undivided profits._...-.--------- 1,295,573 86 
National bank notes outstanding-_-.--------- -. 986,400 00 
EEE eee ee 8,938,750 78 
Acceptances executed for customers_-__-_-._-_--- 400,000 00 
[2 eee eabatiennee acts 75,000 00 


oh $12,695,724 64 
OBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A. GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8S. HATHAWAY, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business March 41918. 


RESOURCES— 
a i Ne a amine inn wane $4,795,045 70 
Due from banks and bankers------------------- 5,210,438 86 
Customers’ liability account acceptances----_-.-- 105,292 48 


Reel estate ONG SOCUTICICS..<<<<<ccccceecceeccess 
United States bonds and certificates_-.---__-- 


1,306,017 70 
1,645,600 00 


Ce GTN TE ERE Ry Se ee 2,101,421 41 

$15,163,816 15 

LIABILITIES— 

ata allah elas mk in cal tage aetna $400,000 00 
Surplus and undivided profits_------.-.------- 1,319,025 81 
i co 6 oe gimme sie smainmabrmina meni 400,000 00 
ee OL ci euisvan aankdvar eles paeeaahaninie 105,292 48 
DR 2 2) os ce maatdensabannudabaummune 12,939,497 86 


$15,163,816 15 





EDWARD I. EDWARDS, President ROBERT E. JENNINGS, Vice Pres. 
HENRY BROWN JR., Cashier JACOB R. WORTENDYEKE, Asst.Cash. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business March 4 1918. 


RESOURCES— 
Loans and inyestments----.-.-.........-.----- $11, oa. ose 2 
Customers’ ws letters of credit___...._.--- 62.196 
Oe SON WEN on kbGb ambi cde ab ésewnicnénwene 3,375,300 o7 
Customers’ liability, account of acceptances_... 1,345, ao 16 
Exchanges for Clearing House 1. oes as ss tr 


Eg re Ee eee 
$18,453,708 96 





wwe ew ew oe we ewe ewe eee 


LIABILITIES— 


DRDINNS CORE rpachbes cnncnocewddtencosaneceons $1,000,000 00 


Surplus and net profits.....-..-.....---.-_-__. 1,617,159 pe 
EE a ee er 


200 0 
Acceptances under Commercial Letters of Credit 1, 334° 803 16 
PS eR a hee 62,196 84 | 
RS ee A ae ee 13,824,349 30 | 
$18,453,708 96 


JAMES F. SULLIVAN, | 
Pr ent. 








WILLIAM P SINNETT, 
Vice-President & Cashier 
BE. tht ot SULLIVAN, 
Vice-President. 


FRED F. SPELLISSY,. 
Assistant Cashier 
W 48H. TRAPPE, 
Assistant Cashier. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pl to meet 
or correspond with those who contemplate making 
ome or opening new accounts. 














Quick to serve 





you at all times 





Corn Exchange 
National Bank 
Philadelphia 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1918. 


RESOURCES 
Loans and Investments____.._____.______- $59 344,849 56 
Letters of Credit and Acceptances_________-_ 6,956,985 49 
I i cnn 15,905,257 71 
Exchanges for Clearing House_____._._____- 2,246,898 16 
Cash and Reserve________________________ 7,247,522 41 








$91,701,513 33 


EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


LIABILITIES 
eT et Ee aR oa ees $2,000,000 00 
Surplus and Net Profits___...._._...------- 5,290,410 51 
Reserve for Depreciation in Securities_------ 374,561 52 
ae a eaiss 1,079,600 00 
Letters of Credit and Acceptances__-_-____--- 6,956,985 49 
Rediscounts Federal Reserve Bank-__------- 4,569,740 00 
EE och Mninitatinn ude tentials eae wien 71,430,215 81 


$91,701 513,33 


OFFICERS 
JOSEPH WAYNE JR., President 


ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 


CORRESPONDENCE SOLICITED. 





=— 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
FRANK G. ROGERS, Vice-President. 
R. J. CLARK, Vice-President & Cashier. 


W. K. HARDT, Vice-President. 
W. A. BULKLEY, Assistant Cashier. 
CHARLES F. SHAW Jr., Assistant Cashier 


W. R. HOMPHREYS, Assistant Cashier. 




















Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 









































Condensed Report at Close of Business March 4, 1918 ‘** Strength and Service” 
RESOURCES 
Cash 2 SC ttre ucdepegeeeneaweds al $3,780,104 73 
iach Wiesniog Weltec.....ccccce 1,778,888 19 Equipped with every modern facility, 
OS EEE ES Pre 6,862,482 19. 1 478 11 we are prepared to render to our corre- 
cites aie ReenRNOEE in cicncedaaocncdecaduusenencce "31,770,949 58 spondents first quality service in the 
Interest Earned but Uncoliected_--.-.-.-----.------ 119,607 43 collection of checks, transfer of funds, 
— Liability for Acceptances Executed_____- re aeeeit a credit information and any other mat- 
OUR! ecco wcceoeeeeeeeesceceoeeceseeecewe sees eecoes= > » ’ 
LIABILITIES. ters for which they may call upon us. 
ae eee FU 
Stale Sad tindividcd ration... —. T d 
naiv e fy , ° 
interest ol Discount Collected but Not Ya esmens 
ee te tae. 58.991 08 ° 
eserv A OI ss as i cis id ssw ace ane : 
Reserved for Interest __.......----.----- 11,051 17 ‘idle a National Bank 
Acceptances Executed for Customers_____.___._.___- V 62.614 33 : 
EE sc adecenuacnemda atid dsiioeol. on aden ced Kad $43,364,646 45 PHILADELPHIA, PA. 
WM. A. LAW ESTABLISHED 1846 
KENTON WARNE President _OMAS W. ANDREW Capital &S 1 $1,500,000 
Vice-President Caahaher pentag oo Si <egumimmaatamaaa = 
FREAS B. SNYDER CHAS. H. JAMES Total Resources___._---- 15,000,000 
Vice-President Ass’t Cashier 
HARRY J. HAAS CARL H. CHAFFEE 
Vice-President Ass’t Cashier 
/ 
Organized 1803 National Bank 1864 
The Philadelphia National Bank 
STATEMENT AT CLOSE OF BUSINESS MARCH 4 1918 
RESOURCES. LIABILITIES 
es Se CNN ow banka cc ecw ice cu te ES Re SS ee A $1,500,000 00 
Due from a ee oe re _..._. 2 346.729 O68 Surplus and net profits (e ‘arne d) ee ee 5, 412, 482 85 
Exch nges for Clearin r House 6.654.938 18 U nearne od dise ount_-..------------------- 480,175 74 
es ncaa 6 wien ei eG Accrued interest payable_-_-_-.--.---------- 45,787 77 
Cash and reserve__....-.......- -<«=econ 9000036 GS | Rancrved for tame... ... een ncnne 159,041 13 
Accrued Interest reeceivable___.._._-_______-_ ee ae | Ripe er Ge noc Sa bk nec tec cence mee = 
Customers’ liability under letters of credit Acceptances --_.-.------.----.------------- 6,382,562 
and pen: ny Ri aaa? rc . sn 12,495,086 28 Acceptances of other banks sold____._------ 2,770,027 43 
Notes and bills discounted _-_ ~~ _..-.----~ 8,856,885 60 
NE fh iktsnewes By Se Ey ee 93,608,852 11 








$118,734,142 54 $118,734,142 54 


LEVI L. RUE, President 


CHARLES P. BLINN, JR., Vice-President STR ie N E. RUTH, Assistant Cashier 
WILLIAM S. MADDOX, Vice-President EDW ARD S. LEWIS, Assistant Cashier 
HORACE FORTESCUE, Vice-President VID W. STEWART, Assistant Cashier 
O. HOWARD WOLFE, Cashier PRANK P. STEPHENS, Assistant Cashier 


EDGAR ROSS, Maer. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS' 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS DECEMBER 11, 1917 

















ASSETS. LIABILITIES. 

Reserve in Federal Reserve Bank________ i a aS $2,500,000 00 
Cash in Vault and Banks________-_____- 5,579,049 22 | Surplus -_____- = ----------------------- 7,500,000 00 
Loans DRL PERIAS, EE he 5, PRI 22.348.434 67 Undivided a a 1,093,480 95 
3 ee ne ee ee ee ee eee °21.613.401 52 i 43,980,883 52 

ecurities ------__---------------------- O15, Dividend Payable January 2, 1918_____-_- 225,382 00 
I I sc sci tin is hte ahni dentin Wee eleoiaad anette 3,365,187 82 | Drafts and Bills Accepted______________- 750,000 00 
Customers’ Liability acct. Acceptances__ 750,000 00 | Notes and Bills Rediscounted__________~_ 1,503,520 00 

$57,553,266 47 $57,553,266 47 
OFFICERS. 
E. B. MORRIS, Peetient. 

W.N. ELY, Vice-President. JACKSON, Vice-President. 
GEORGE H. STUART 3d, Treasurer. SAMUEL Ww. MORRIS, Secretary. 
THOMAS 8. HOPKINS, Asst. Treasurer. . LEWIS BARROLL, Asst. Secre 
EDWARD T. STUART, Asst. Cashier. JONATHAN M. STEERE, Trust ficer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS 
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Fort Worth, Texas. Wh e | 
Fort W I itney-Centra 
ort Worth National Ban National Bank 
FORT WORTH, TEXAS a 1 a a 
Statement at Close of Business March 4 1918. of NEW ORLEANS 
OURCES. P 
— leone EEOC CEP OR LEAN OA $6,910,052 70 Statement at Close of Business March 41918. 
1 yaaa gehen nema 240,000 00 | RESOURCES 
er Rea nT ee ee ° bs 
United States Bonds to Secure Circulation-_--_- 600,000 00 yeas we Discounts won n wenn nnn eee - een =o = ee $22,946,197 67 
Teen I nenaneim 369,450 00 s onds-.---.....--.~--~----------------- 3,277,300 00 
I ng 425,500 00 tock in Federal Reserve Bank--.....-.....---. 120,000 00 
Bonds to Secure Postal Savings Fund____-____- 165,000 00 poner and Securities. -.......-....-.---.------ 1,055,610 90 
Thrift Stamps and War Savings Certificates--_- 4,053 88 Oth ng rrouse, furaiture and Fixtures_.---... 1,800,000 00 
Revenue Stamps EE AEE Ee, EOE EO 1,462 94 ther Real Pn cchtchakedncnhs Giwhe bade con 46,886 51 
a eae mapa mataniadteps 1.463 07 Cash, Due from Banks and U. S. Treasurer... 7,299,041 02 
U. S. Certificates of Indebtedness______________ 601,000 00 Customers’ Liability Letters of Credit......---. 369,380 40 
Federal Reserve Bank Stock....._............. 36,000 00 Customers’ Liability Account of Acceptances-.. 1, 966, 904 45 
hon to 26Aks.......-............ $3,473,387 23 Exchanges for Clearing House--....-..-..---_- “1,866,862 60 
Cash in Vault-----.-.---------.-- eens piiee olin ie Ee See Me a: MON Fat $40, 748,183]55 
$13,877,212 90 | LIABILITIES— 
LIAB SITIES. I Siac atin od secsleadnanen eg disin dicavihiin tote aieeicnandoiim a $2,500,000 00 
I, ikea dash ag ws ws wn sda We ies ties es ce xe es $600,000 00 EE EE. PEON Ec osnnndnnumenansdiemnaacwin 1,964,170 20 
Surplus pom Profits (earned)-.-.-.-...-..-_-__- 1,361,939 25 SS 620 col kinncvuinidankedeuadoubud 1,518,500 00 
~ ESE ee Ree eee eae 471,600 00 IE i hese ed and nea eset dina ike aon ieee 32,250,176 48 
ES SE SS REE EEE aes 72 00 NN OE OS SE Se ea 56,212 35 
eae Se eee eee a 901,106 65 I A cman aices 369,380 40 
A Se a eae ae 295,000 00 Acceptances—Customers’ Accounts----.------- 1,966,904 45 
Rediscounts with Federal Reserve------_------- 105,000 00 Discounts collected—not earned ---.-.-...----- 122,839 67 
Liberty Loan bonds borrowed--------_____-___- 142,500 00 —_——_—_—_— 
$13,877,212 90 TOES chcwbseabe snack bntbhohnsaedwndanees $40,748,183 55 
OFFICERS. JOHN E. BOUDEN JR.., President 
K. M. van —*. President FRANK B. WILLIAMS, | eng toh WA ALTER BROACH, Vice-Pres. ™ 
E. B. VAN ANDY: "Vice-President é. D. KEEFE, Vice-Pres. “5 and Cashier 
UH PEARSIE, Caan BNMQND. Grae, Ame. center | MAURICE ASE Bi MRD, Amant Sue 
R. W. FENDER, t. C er H. y SANDIDGE, Asst. Cashier i Vieo-President S. J. McMAIN” Assistant Cashier 
UNEXCELLED COLLECTION FACILITIES. LEEDS EUSTIS, Auditor en eee 











a 
ce 


The First National Bank of Chicago 


welcomes and appreciates the accounts of banks: and 
bankers. Its extensive clientele, developed during 
more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $22,000,000 


James B. Forgan F. O. Wetmore 
Chairman of the Board President 
















INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS MARCH 4 1918. 

















RESOURCES LIABILITIES . 
Loans and discounts_.........----...-----$43,143,829 57 | ie ed Taner $1,000,000 00 
ES ESS EER ny Re eee 11,499,554 98 | Surplus and net profits_......_.---------- 4,168,168 59 
Cash and reserve.___..------- ciainmmaibaiian 4,237,017 58 | Letters of Credit and Acceptances_--_.-..--- 459,572 71 
Exchanges for Clearing House__---.------- 3,518,651 48 | Rediscounts Federal Reserve Bank---_------ 1,900,635 00 
Liability under Letters of Credit........--- le ca ubieadhiell 55,330,250 02 
$62,858,626 32 $62,858 ,626 32 













J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Cashier 
E. E. SHIELDS, Assistant Cashier W. M. GEHMANN Jr., Assistant Cashier 













DIRECTORS 


SAMUEL T. BODINE PERCY C. MADEIRA C. 8. W. PACKARD DANIEL B. WENTZ 
HENRY TATNALL ELLIS PUSEY PASSMORE CHARLTON YARNALL ARTHUR W. SEWALL 
J. RUTHERFORD MCALLISTER J. A. HARRIS, JR. W. W. ATTERBURY JOSEPH MOORE, JR. 
FREDERICK L. BAILY JOHN HAMPTON BARNES EDGAR C. FELTON LEWIS LILLIE 
EFFINGHAM B. MORRIS MORRIS L. CLOTHIER EDWARD F. BEALE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, be 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 

H. a” Chairman of Board. 
NELLIGAN SAMUEL M. SHOEMAKER. 
eyecare Vice-Pres. ELISHA H. PERKINS 

DALL, DOUGLAS H. THOMAS. 
MER. ISAAO M. CATE 
ROBERT GARRETT. 
GEORGE O. JENKINS 


ANDREW P.SPAMER, 2d Vice-Pres. GEO. B. GAMMIE, Treasurer. 


Ga Mie 


NORMAN Th 





Surplus & Profits, $2,701,414 


6 








Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) March 4 1918. 
RESOURCES— 


Loans and Discounts $13,234,312 14 


eww www meme meme ee we eee eee 


ey es a kan denen 1,552,300 00 
EOE TE Ne POSik tcc cccicncsscnsesceaw 340,404 00 
aie Sin tina mau 800,000 00 
anne Se Sticke conndssw<nentusccancenes 38,446 70 
ACCOUMT OUF ALCCOPLARGOS. 2. <6. ccc wwceccccucss 100,000 00 


Cash and Due from Banks 6,168,394 17 


$22,233,857 01 


LIABILITIES— 
CEE: DENbcasncsbe ceed kddnoewdaseineacccn $1,000,000 00 
Surplus and Undivided Profits_.........-.-.--- 1,454,267 61 
Reserved for taxes and interest_______.-.---_--- 30,000 00 
GE cio ene ebesionataendnmeeumeoad 967,700 00 
Acceptances for customers--_-...--------------- 100,000 00 
SEE dacauwedecacwacedegnsinbacivistonwenue 18,681,889 40 


$22,233,857 01 
OFFICERS 
ROBT. F. MADDOX, President J.S. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Cashier 
GEO.R DONOVAN, Vice-Presid’t R. B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 


DIRECTORS. 


F. E. BLOCK H. R. DURAND R. F. MADDOX 
J. EPPS BROWN DR. W.8S. ELKIN W. L. PEEL 
8. C. DOBBS JAS. 8. FLOYD J.J. SPALDING 


JAS. L. DICKEY J.T. HOLLEMAN ALBERTE.THORNTON 
GEO. R. DONOVAN E.H.INMAN 











THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1796 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R. R. REVER, Assistant Cashier 








First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business March 41918 
RESOPRCES— 


i I) as $41,039,530 86 
eg Bl es SASS RR ail ae aaa 1,585,000 00 
eee nea 7,038,422 58 
Liberty Loan Bonds and U. S. Certificates_----- 4,554,811 56 
TT Nei legs, pec A A IRI ih eb hg 560,500 00 
Safe Deposit Vaults, Furniture and Fixtures-_--- 100,000 00 
Federal Reserve Bank Stock.-._-_..-_..---.----- 225,000 00 
Customers’ Liability wader Letters of Credit and 
A on ne ie 15,875 05 


Cash Resources— 


Due from U. S. Treasuser a $264,250 00 
7®@ from BANKS... o<coacccccess 4,937,963 18 
Due from Podoral Reserve Bank. 9,871,250 43 


SSS SSO aan i pe i aR a a ae 


3,626,132 10 
——————— 18 699,595 71 
$73,818,695 76 
LIABILITIES— 

Capital Stock 


i $5,000,000 00 
AE anal nte yp Set GTC IG EET TTT 2,500,000 00 
eee eee oe OPS Sagat eeeietaieebenteie 1,006,640 85 
Reserved for Interest and Taxes__..----.-..---- 226,685 98 
Discount Collected. not Earned__-.----_------- ,817 52 
SE RI We cS Sie iy S005 0 na aad 1,267,197 50 

gS i i ee ar. Ne Ra i iia tania ieee 00,000 00 
Letters of Credit and Acceptances_-___----_----- 67,994 67 
Bills payable with Federal Reserve Bank---_----- 4,000,000 00 


eposits - 59,200,359 24 
$73,818,695 76 


. A. McWHINNEY, Asst. Cashier 


yon yy. CLARK, President 


wok GRAY, Vice-President TiLME R E. FORD, Asst. Cashier 
a. DeGKAFF. Vice-President F. F. CHRISTIE, Asst. Cashier 
FRANK GO. SMITH, Vice-President RUSSELL E. SMITH, Asst. Cashier 
EDWARD C. MAHLER., Vice-Pres. 7A Me cS A. WILSON, Asst. Cashier 
JOHN H. HART, Vice-President YRON W. CLUTE, Asst. Cashier 
w.G. NICHOLSON, V.-P. & Cash. i J. BRIDGMAN, Asst. Cashier 
L. F. MERZ, Mar. Foreign Exchange. 





THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 


Statement at Close of Business March 41918. 


RESOURCES. 

Loews end Discounts... o-<cse<s-e= $31,580,504 97 

ko rr eres 8,383,633 16 

EEN GE SLSEEALICELDAEETETE 17,199,333 31 

United States Bonds---.-.------- 3,350,000 00 
—————— $60, 513.471 44 

Federal Reserve Bank Stock-.-.-.--------.--------- 159,000 00 

Banking House and Branch Buildings._-.....--. 1,250,000 00 


Cash on Hand and Due from Banks------.------ 


15,304,382 34 
$77,217,853 78 





LIABILITIES. 
I Oa aa che eminlninmmal aan $2,509,000 00 
ONES A ee ae a a ae 3,500,000 00 
ns SER CORME eamenedawe 558,690 02 
Rediscounts Federal Reserve Bank-_-.-......_--- 3,000,000 00 


67,659,163 76 
$77,217,853 78 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 

JAMES T. KEENA, President 
JOHN W. STALEY, Vice-President CHARLES H.AYERS, Asst. Cash’r 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
H. P. BORGMAN, Vice-President A. H. MOODY, Assistant Cashier 
JOHN R. BODDE, Vice-President 
R. W. SMYLIE, Vice-President 
AUSTIN E. WING, Asst. to Pres’t 
k. T. COUDMORE, Cashier 


D. E. LEUTY, Assistant Cashier 
W. BRAASCH, Assistant Cashier 
GEO. T. COURTNEY, Auditor 
CARROLL H. LAWSON, Bond Off. 











THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business March 4 1918. 


RESOURCES. 
Loans BE DORNER ink sn cwkeknceccncucesweds $7,115,355 12 








REESE IS TT ea In SEL, SF - 1,922,250 00 
=. MRS eee ep ara eee et 1,056,939 06 
RES Ea 200,300 00 

| ER AE Ee ane a ae 649,596 11 
SELLE LLL LAL EAT 1,867,002 10 
Customers’ liability account acceptances-_-_-_-_-- 1,415,600 00 

LIABILITIES— $14,127,042 39 
MEP ihicecthotdnncanats ab ewabnnnwae badass de $1,000,000 00 
aor SS RIE SESH 500,000 00 
SPIEL VONOG  DTOMB an oo 2 ooo ksoccncscancsace 310,107 04 
era eae ae 985,600 00 
EEE Ee ae 9,915,735 35 
Acceptances executed for customers-_-_________- 1,415,600 00 





$14,127,042 39 





W. A. GODWIN, President 
A. B. SCHWARZKOPF, V.-Pres. C. 8S. WHITEHURST. Asst. Cashier 
J.B. DEY JR., Asst. Cashier I. T. VAN PATTEN JR., Asst. Cash. 





WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 























“Expeditious Service Now—Long Experience Taught Us How” 


With Capital and Surplus—$6,000,000 
we offer the service of a strong 


conservative banking institution 


UNION COMMERCE 
ational Bank 


OF CLEVELAND 























Resources over - 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


- $100,000,000 




















THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $4,578,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 















THE 


F fth- Third National Bank 


of Cincinnati 
Statement at Close of Business March 41918. 


RESOURCES. 


Loa ans ee Re AS ERO eRe eRe $23,347,798 71 
U. ie i Oo eculbbinawaawae 5,062,758 63 
Bete Bonds and Securities. ee ae 4,152,184 12 
Stock Federal Reserve Bank.------------------ 127,500 00 
Acceptances and Letters we Ci ccudenmakwme 1.388. tee 


Ne ne cia ania ieee 600 
Cash and Due from Banks and U. S. Treasurer_. 10, 789. 428 81 


$45,888,372 38 


LIABILITIES. 


one 2006 8. anmnneieie $3,000,000 00 
Surplus and Profits.......---ccece 1,716,647 11 

————_ $4,716,647 43 
SSNS AAA ALAA RELAPSE RS A Pie Pain A 2,039,897 5 
I Te EO ne nae ainel spccieasaihiae 642,966 +4 
Acceptance of Other Banks Sold-.-.-.-.-.-.------ 29,628 81 
Acceptances and Letters of Credit-..-..------ 1,811,952 41 
, a Gee eee ONES. Lc cu ccascandcdecounsus 1,847,600 00 
NG AS a te a Se RS aR a a eer aT 34,799,680 03 





$45,888,372 38 


OFFICERS. 


CHARLES A. HINSOH, President. 


EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Oashier. 
CHAS. H. SHIELDS, Asst. Cash. SAM'L McFARLAND, Asst. Oash, 
L. E. VANAUSDOL, Asst. 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT. 


Cash. EDWARD A. VOSMER, Asst.Ca . 





STATE OF OHIO CITY OF CINCINNATI 











THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business March 41918. 


RESOURCES— 


seem, | - — dd 28 
No a ka ei ei ar a sb a toe gn pri ah alo ao 08 36 
ee eS ee eee 1007 000 00 
Liberty Bonds, United States Certificates of In- 

debtedness and War Savings Stamps_-_-_----___- 962,108 25 
NR ES RE PC REESE) et Ae ere 129,000 00 
Pacers Ceserrve DANK BLOCK .£<-ncnncecncacronces 52,500 00 
Bo” eee Se eer ee 46,000 00 
Customers’ Liability Account Acceptances- ----- 175,000 00 
IE ee ne Fe Oe rt Terr 16,111 02 


CASH AND DUE FROM BANKS..---___-------- 9,974,227 O01 


$25,343,321 92 


LIABILITIES- 


Ss 
G 


-. I 
as. sf 
W. AXTELL, Asst. Cashier 


James H. Ashby 


Capital Stock - Foy aay AE an . $1,250,000 00 
le iain ce dS me owe ea ened wae em 500,000 00 


FEN ESET SES EIR SO RATE 5 GSE AE 269,404 08 
Discounts collected but not earned_----------- 177,044 50 
eT a BOE eran a ee 62,305 76 
Rediscounts with Federal Reserve Bank-------- 50,000 00 
Acceptances executed for customers------------ 175,000 00 
i SETS conc ins ee rae assay ar en Aes ee 15,736 36 
EE chtiwbchewkh wok wa ncathdn new dike ; 100,000 00 
ae i ESAS 2 A ele ee - 22, 743, $31 22 

$265, 343, 321 92 

OFFICERS 
M. A. TRAYLOR, President 


KIDDOO, 


x Vice- 
EMERY, 


President 7. oe 


HOBBS, Asst. Cashier 
Cashier D. 


R. KENDALL, Asst. Cashier 
H. E. HERRICK, Asst. Cashier 
DIRECTORS 


Arthur G. Leonard Edward F. Swift 














Samuel Cozzens Halsey E. Poronto M.A. Traylor 
G. F. Emery J. A. Spoor F. E. White 
8. T. Kiddoo Thomas E. Wilson 





FINANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 


Our officers extend careful personal attention to every 
matter entrusted to our care. 


OFFICERS 





pp fie eS O° » ari 

Pic 8) ts ll) eS 

BAY REGGE? Ey BURMAN cn ccccccncsnccts 

LAS FP eee ae 

wM. M. sree TS PERE 
pe Se 3. 3 eee Assistant Cashier 

RANK R. WA annie Assistant Cashier 

WILLIAM 4: TES Assistant Cashier 
WILLIAM T. AN ated ape. Assistant Cashier 

EDWARD I, ee Secre 
JOHN O. ARMSTRONG soaeanavas a Assistant Secret 

H. L. ons . ree Manager Real Estate Loan Dept. 
oC. | 2S erate Asst. Mgr. Bond Dept. 

LEROY Hi. PTE Hn aad wh wamn dates aie waleiee uditor 


%, edison St. 
~ “Se a Service that makes 
wait N Sttends— amd KEEPS hem 




















Chicago, Tl. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS MARCH 4 1918 


RESOURCES 
is sin ik i cid Wn an pain tia $19,901,693 59 
fnited States and Other Bonds--_-.----- 4,194,679 90 
Other Securities, &c__..___------------ 111,127 90 
Stock of Federal Reserve Bank--_------- ,000 


Cugtomers: Liability I~ sates of 





LIABILITIES | 

Cavital. ct an cama ne wmieninem nme $2,000,000 00 | 

Sia pnanetinwehuasteeneateS 1,000,000 00 

fivided icine cei ah ics a as niece 352,936 36 

eee for Tapes and Interest_------- 73,205 09 | 
Dividends Unpaid_--.------------------ 


3,392 50 
100,000 00 





i i acs tenia ta 232,383 32 Currency in Circulation----....---.----- 
Centenary’ Liability Account of Accep- Letters of Credit and Travelers’ Checks 
ae a a sais ella a lates ian eaten been ioiaae 740,848 58 CORMIER. . wcmisedunvodcenmwasegenen 247,017 97 
Cash ‘ona EEE TELE TRS 12,170,563 27 Acceptances Based on Imports and Ex- 
al ceicndiaaananaannnaotl mie 740,848 58 
Deposits So oa le aig garetingh eae ane ae 32,923,896 06 
ERE Ee ee ee a eee Pee. $37,441,296 56 I in ita ceinisiinaninas ane anmnaitd $37,441,296 56 | 
OFFICEES 


JOHN A. LYNCH, President 


WILLIAM T, FENTON, Ist Vice-Pres. & Mer. 


ROBERT M. McKINNEY, 2nd Vice-President 
O. H. SWAN, Cashier 
CHAS. S. 


MACFERRAN, 


WM. B. LAVINIA, Assistant Cashier 

THOS. D. ALLIN, Assistant Cashier 

LOUIS J. MEAHL, Assistant Cashier 

WM. C. FREEMAN, Assistant Cashier 
Assistant Cashier 











CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $35,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 


RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 


HERMAN WALDECK, Vice-President* 


JOHN C. CRAFT, Vice-President 

WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 
WILSON W. LAMPERT, Cashier 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 


WILBER HATTERY, Assistant Cashier 
H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
R. G. DANIELSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 


JOSEPH MeCURRACH, Manager Foreign Dept. 














THE 


National Bank of Commerce 
IN ST. LOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 








HERBERT FLEISHHACKER, 
MORTIMER FLEISHHACKER, 


i 
Cc. 
| H. CHOYNSKI, veer resident 





Anglo & London Paris 
National Bank 


Of San Francisco 
Statement at Close of Business March 4 1918. 


RESOURCES— 


RAN DG TUCO GNB oi ci cmcnnnnnnncaadwaniweust 
U. S. Bonds to secure Circulation 
Other U. S: Bonds and Certificates__....------- 
REE MNEs concent ndnacadebandencauenniemin 
a nee apa me eee: Fs Spare. 
Customers’ Liability on Letters of Credit------- 
Cash and Sight Exchange-_................----- 


$29,863,837 12 
3,500,000 00 
4,094,800 00 
9,654,179 92 
1,083,300 66 

10,432,370 96 
26,143,007 13 


$84,771,495 79 


$4,000,000 00 
2,301,792 03 


LIABILITIES— 


CE ES ES RD Ny ee eae 
Surplus and Undivided Profits-.....-.--------- 


NITION 5 Bt tinninienvcaiacudeiuuutactaale wows 3,500,000 00 
Peres MOUOTTS TOOK. «oo cc occ cncdewosnscus 5,196,148 39 
Letters of Credit, Domestic and Foreign--------- 10,432,370 96 
PR Rae ERE eee Me 59,341,184 41 


$84,771,495 79 


bh 5 H. HIGH, Asst. Cashier 
J. W. LILIENTHAL JR 
Asst Oashier 

FRED F. OUER, Asst. Cashier 
J.G. ANDERTON, Asst. Cash. 
GEO.A.VAN SMITH, Asst. Cash. 
z° KLINKER, Asst. Cashier 

. 8. CURRAN, Asst. Cashier 
= I SNGERMAN Secretary 


Pres. 


Vice-President 
5, PATEL ANDES, Vice-President 
HUNT, Vice-President 
W. WILSON, Vice-President 


R. PARKER, V.-Pres. & Cashier 











Minneapolis 


FIRST AND SECURITY | 
NATIONAL BANK | 


Statement at Close of Business March 4 1918. 


ASSETS. 
ee TB, , ee a $50,912,544 60 
Overdrafts 8,132 14 
i 4,104,450 00 
2,895,627 78 
950,000 00 


2,915,400 41 
22,514,942 34 


| 
$84,301,097 27 | 
| 
| 


Other Bonds and Securities__.....__.-----.--_- 
Bank Building and other Real Estate___-__-_-- 
Customers’ Liability Letters of Credit and Ac= 

Teen SEI EE Ret g e SAGE A Ir ie aE LE eee 
Cash on hand and due from Banks-_----------- 





LIABILITIES. 
I) 
Surplus and Undivided Profits____---..------- 
EELS LE 
Bills Payable with Federal Reserve Bank 


$5,000,000 00 
5,420,843 30 
222,451 77 
1,000,000 00 


eS EEE eee en eee 1,429,600 00 
oro iy NS OUT ONE Ca cccdcdnctnucensucneu~ 220,000 00 
Letters of Credit and Acceptances-_----------- 2,915,400 41 
DINDNIOS. .. ctecvehenweas bewenhetaWew anemia 68,092,801 79 


$84,301,097 27 
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REVIEW OF MARCH. 

The month of March will always remain mem- 
orable in history for the tremendous assault (or 
“drive” as the common designation is) made by the 
German armies on the British and French lines in 
France. The Germans attacked with overwhelming 
forces—estimates of the troops employed running all 
the way from 1,000,000 to 1,500,000 ‘men—and for 
many days they carried everything before them, the 
British and French forces retiring along an extended 
front. Early in the month the Germans had suc- 
ceeded in wringing a peace treaty out of the Russian 
Bolshevik Government—the Russians yielding in 
sheer helplessness—and that had left Von Hindenburg 
and the Kaiser free to carry out their long-planned 
scheme in France. 

A feature of this military operation, perhaps the 
most stupendous in that the 
Germans, contrary to their uniform policy since the 
beginning of the present world conflict, made no 
secret of their intentions this occasion. Pre- 
viously it had been their invariable practice to con- 
ceal their they aiming to take 


human annals, was 


on 


plans and purposes, 


‘the enemy by surprise and by dealing a number of 


quick, successive blows, hope toachieve victory. Now 
they actually paraded what they contemplated doing 
They did not 
of course disclose their military movements, but 
they took special pains to let it be known that they 
meant to attack and that the movement would be 
no idle one. As long ago as last January (the 19th 
of the month), Associated Press correspondence in 
advices from The Hague told of travelers from Ger- 
many bringing an account of a conference at Berlin 
at which Field Marshal von Hindenburg received the 
editors of thirty German newspapers and discussed 
the food situation with them. According to these 
advices the editors told von Hindenburg that by 
next May there would be no food in Germany. “My 
reply is,’ the Field Marshal was said to have stated, 
“that by next April I shall be in Paris.”’ Further- 
more, in its preparations for the drive, a London 
dispatch credited the Exchange Telegraph corre- 
spondent at Copenhagen as reporting on March 19 
that the heads of the German army had invited a 
number of neutral correspondents to be present at the 
German offensive on the Western front. The cor- 
respondents, it was stated, would leave for the front 
on Wednesday, March 20. 

That Germany had staged the scene of the month’s 
ereat battle for an epoch-making drive, was evi- 


denced also in a telegram which, according to 4 
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Central News dispatch to London from Amsterdam 
on March 21, Emperor William had sent to the 
Rhenish Provincia!-Council. In this he was quoted 
as saying: ‘‘We are at the decisive moment of the 
war, and one of the greatest moments in German 
history.”’ Another telegram in response to a con- 
gratulatory message, reported in a Kiel dispatch on 
March 21 to have been sent to the Schleswig-Holstein 
Provincial Council by the German Emperor, was 
said to have stated: ‘‘The prize of victory must not 
and will not fail us—no soft peace, but one which 
corresponds with Germany’s interests.”” On the 
same date Field Marshal von Hindenburg was re- 
ported to have telegraphed to the Posen Provincial 
Council: “God willing, we will also overcome the 
enemy in the west and clear the way to a general 
peace.” 

On March 23 the official announcement from Ber- 
lin stated that Emperor William was in command on 
the Western front. The London dispatches in an- 
nouncing this said: 

This announcement is regarded as further evidence that the Emperor 
has staked his ai! on an offensive, hoping to win and to go down in history 
as the victor in this great and decisive world conflict. 
which is, being kept isolated on & radius of fitem ilometes, et 

The German Crown Prince, Field Marshal von Hindenburg, General 


von Ludendorff and other prominent Germans are also reported to be 
there with him. 


On March 24 another London dispatch set out: 


ndent, telegraphing from 


The Berlin ‘‘Vossische Zeitung’s’’ war corres 
entral News correspondent 


the neighborhood of the Oise, is quoted by the 
at Amsterdam as saying: 

“All of our movements have taken place with miraculous exactitude 
according to the plans of the master who organized the attack. The 
English are defending themselves bravely, but the British command was 
not equal to the attack, which, although doubtless foreseen, probably 
was not expected so early.” 


From the newspapers it appears that the German 
military operations comprised three great simultane- 
ous thrusts along important highways toward three 
railway, industrial and political centres. While the 
armies composing the German right wing advanced 
toward Arras, along the routes through Cambrai 
and Bucquoy, the centre advanced toward Amiens 
on routes leading from Bapaume, Vernand and 
Roye, and the left wing advanced toward Paris over 
the Montdidier-St. Just road, the Roye-Senlis route 
and the Noyon-Compiegne highway. The German 
drive was opened on March 21, on which date Field 
Marshal Haig’s report from the British headquarters 
in France described the German offensive as compris- 
ing an intense bombardment by the artillery and a 
powerful infantry attack on a front of over fifty 
miles. On the following day the British official com- 
munication announced that the German forces had 
continued to attack in great strength along almost all 
the battle front in France, the German official an- 
nouncement of the same date reporting the capture of 
16,000 prisoners and 200 guns. Continued vic- 
tories were claimed by Germany on the 23rd, its an- 
nouncement telling of successes along the battle front 
at many points, with the number of prisoners taken 
increased to 25,000 and the booty to 400 guns and 300 
machine guns. Field Marshal Haig’s report of the 
same date told that a battle of most intense charac- 
ter was proceeding along the entire front from the 
Scarpe River to La Fere, the British commander 
stating that, despite the determined attacks of the 
Germans, the British had held their positions on the 
northern part of the line. On the south and west of 
St. Quentin, however, he declared that his forces 
had been compelled to retire to new positions and were 
there meeting new assaults by the enemy. The news 
of the day also contained the announcement that 
Paris had been under bombardment of long-range 
guns, shells of 240 millimeters (about 9.5 inches) 
having reached the city and its suburbs at intervals 


of twenty minutes, killing and wounding a number of | 


civilians. It was pointed out that the shortest dis- 





tance from Paris to the front is over 100 kilometers 
(62 miles). According to press advices from Paris 
on March 24, the monster cannon which had bom- 
barded Paris was located in the forest of St. Gobain, 
west of Laon, and 122 kilometers (approximately 
76 miles) from the Paris City Hall. 

The battle continued in its intensity on Palm 
Sunday (Mar. 24), terrific fighting throughout the 
day along the British front north and south of 
Peronne being reported in Field Marshal Haig’s 
announcement. The German official communi- 
cation announced the capture by the Germans of 
Peronne and Ham and the defeat of the British and 
American (so the report read) regiments brought up 
from the southwest for a counter attack on Chauny. 
More than 30,000 prisoners and 600 guns were 
reported as the total of the takings of the Germans 
up to that time. The British 3rd and 4th armies 
and parts of the Franco-American reserves were 
declared to have been beaten, with the heaviest 
losses, on the line from Bapaume to Bouchavesnes, 
and behind the Somme between Peronne and Ham, 
as well as at Chauny. 

News of the taking of Bapaume by the Germans 
was contained in Field Marshal Haig’s communi- 
cation of the 25th, the loss, he said, having occurred 
after “fighting of the most severe description” north 
and south of the city. His announcement empha- 
sized the terrific assaults of fresh forces of the enemy 
both at Bapaume and north and south of Peronne. 
The capture of Nesle (nearly six miles west of Ham) 
and Guiscard (five miles south of Ham), announced 
by Berlin on the 26th, was confirmed by Field Mar- 
shal Haig, who added that ‘‘French reinforcements 
are arriving in this neighborhood.” The Germans 
on the 26th placed their total captures of prisoners 
at 45,000, the number of guns continuing at the 
figure announced the previous day, namely 600. 
The unceasing pounding of the German forces on the 
battlefront south of the Somme was indicated in the 
official British reports of the 26th, while the German 
advices told of the capture of Noyon, Roye and 
Lihons (two miles west of Chaulnes), and the cross- 
ing by the German forces of the old Somme battle 
line at many points. More than 100 tanks were 
reported as having been found in the section taken, 
while the guns captured were placed on the 26th 
at 963. It was also stated that since the beginning 
of the battle 93 Allied airplanes and six captive 
balloons had been brought down. In an early 
night report on the 26th the British announced that 
the Germans had been checked west of Roye and 
Noyon. Further reassuring news that in a day of 
furious fighting all along the front of the German 
offensive the British troops had on Mar. 27 checked 
the enemy and by counter-attacks had made several 
important gains, came from the British commander. 
He stated that south of Albert the British retook a 
position and held it in face of heavy German attacks; 
that Morlaincourt and Chipilly, villages a little to 
the north of the Somme, were recaptured from the 
Germans, and immediately south of the river the 
British had advanced their lines to the village of 
Proyart. The capture of Albert was reported in the 
German bulletins, which also stated that to the 
south of the Somme, after violent fighting, German 
forces had driven the enemy back by way of Chaulnes 
and Lihons. As indicating that the Germans were 
no longer advancing very rapidly, the German an- 
nouncement on the 27th stated that ‘‘on both banks 
of the Somme our armies are engaged in a slowly 
progressing attack.” 

The accounts of the battle from Field Marshal 
Haig on Mar. 28 were that after an all day encounter 
north and south of the Somme, with Arras as the 
chief centre, the British forces had beaten off the 
Germans, with heavy losses to the enemy. That 


day’s fighting opened in a new sector to the north of 
the battle line; the enemy attacked the British both 
north and south of the Scarpe. 


The report also 
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stated that at Boyelles, Moyenneville, Albainville, | at the disposal of the French Government the 
Bucquoy, and Puisieux (on the line between Arras| entire American forces in France. The French 


and Albert) the British troops ‘also have been re- 
peatedly attacked and have beaten off a number of 
determined assaults. At Dernancourt the enemy 
succeeded in forcing his way for the second time into 
the village, but was driven out once more by our 
counter-attack, with the loss of many killed or taken 
prisoner.”’ Southof theSomme it wasstated different 
localities had changed hands frequently in bitter 
fighting, but the British positions were said to have 
been maintained. The report on the 28th from the 
German headquarters told of engagements on the 
Scarpe and the Ancre, and stated that between the 
Somme and the Avre strongly defended villages were 
taken. It also announced the capture of Mont- 
didier, 60 kilometers (about 37 miles) from St. 
Quentin. The German forces claimed to have broken 
through old Allied positions at many points south of 
the Somme, and to have driven back the British 
and French into territory which had remained un- 
touched since 1914. The statement on Mar. 29 
from the British War Office told of continued violent 
fighting in the region of Montdidier, and added that 
notwithstanding repeated counter-attacks the enemy 
was not able to eject the French from villages which 
they captured yesterday [the 28th]. An Associated 
Press dispatch from the British Army headquarters 
in France on March 29 stated that the Germans 
were able to penetrate Marcelcave, 12 miles east 
of Amiens, in the region south of the Somme, only 
by means of heavy massed attacks, late on the 
28th, which gradually forced the British back. 
Berlin “on that day claimed 70,000 prisoners alto- 
gether with 1,100 captured guns. The fighting 
front, originally about 50 miles, was gradually ex- 
tended, until it was about 90 miles long. On March 
30 the British War Office reported the wresting from 
the French of six villages in the Montdidier section; 
also that following the capture of Mezieres the day 
before jby the Germans, they had renewed their 
furious assaults on Demuin (two miles northwest of 
Mezieres) and had suffered complete repulse; fur- 
ther that in the ’morning of March 30 the Kaiser’s 
troops had forced their way into Demuin, but had 
been held up at the western outskirts of the village; 
later Demuin itself was retaken by the British. The 
Germans in their statement for Mar.30 reported the 
capture of Beaucourt as well as Mezieres and said 
that fresh attacks against Montdidier had failed, 
and that /Ayette (a village 'about 8 {miles southwest 
of Arras) had been cleared of enemy forces; early 
in April, however, Ayette was reoccupied by the 
British. On 4March 31 the Germans reports 
claimed local successes, but British and French troops 
in turn succeeded in recovering some lost ground. 
Berlin stated that with the fighting in the closing 
days of the month the number of prisoners brought 
in since the beginning of the battle had increased 
to over 75,000. 

The net result of this stupendous battle, 
at the end of the month, with the conclusion of the 
first stage of the great combat, was that though the 
Germans had succeeded in pushing enemy forces 
back some 25 to 35 miles and captured many prison- 
ers and much booty, they had definitely failed to 
attain any of the objectives, having reached neither 
Arras, Amiens, nor Paris. One of the important 
events of the month was the appointment of General 
Ferdinand Foch, who had saved the day for the 
French in the Battle of the Marne in 1914, as com- 
mander of all the Allied forces in the Western front. 
The announcement was made by the British Premier, 
Mr. Lloyd George, on Mar. 30, but the day before 
President Wilson had sent the brilliant French 
General a congratulatory telegram, saying “‘such 
unity of command is a most hopeful augury of ul- 
timate success.” Another important event was the 
action of General Pershing, in a conference with 
French officials at the front on Mar. 28, in placing 





Government acceded to the request. General Per- 


shing was quoted as saying: 


“I come to tell you that the American people would feel highly honored 
if our troops were engaged in the present battle. 

ye ask this in my own name and in my country’s name. 

At the present moment the only thing to do is to fight. 

**Infantry, artillery and aviation—all we possess—are at your disposal. 
Use them as you please. 

“Other forces are following, as many as will be necessary. 

“T especially came here in order to tell you that the Americans will be 
proud to participate in the finest and greatest battle in history.”’ 


. 5 ee 
Dutch shipping in American harbors was taken 
over on Thursday, Mar. 21, after prolonged nego- 
tiations had failed to bring about an agreement with 
Holland compatible with the military necessities of 
the United States. At the same time similar action 
was taken by Great Britain with the Dutch ships in 
English harbors. A proclamation issued by Presi- 
dent Wilson on the previous day set forth that the law 
and practice of nations accords to a _ belligerent 
Power the right, in times of military exigency, and 
for purposes essential to the prosecution of war, to 
take over and utilize neutral vessels lying within its 
jurisdiction, and that the imperative military needs 
of the United States required the immediate utiliz- 
ation of the Netherlands ships now in our harbors. 
At the same time, the President issued a statement 
in which he pointed out that Holland was necessarily 
influenced by fear of Germany and that events had 
shown that we had “been attempting to negotiate 
where the essential basis for an agreement, namely 
the meeting of free wills, is absent.”” We quote the 
statement in part below: 


For some months the United States and the Entente Allies have been 
conducting negotiations with the Dutch Government with the object of 
concluding a general commercial agreement. 

A very clear statement of the character of these negotiations was made on 
March 12 to the Dutch Parliament by His Excellency the Minister of For- 
eign Affairs of Holland. As appears from a statement, the discussion 
proceeded upon the basis of two fundamental propositions, namely that 
the United States and the Allies should facilitate the importation into Hol- 
land of foodstuffs, and other commodities required to maintain her economic 
life, and that Holland should restore her merchant marine to a normal con- 
dition of activity. 

It was the task of the negotiators to gene 5 specific application of these 
propositions which would be acceptable to the Governments concerned. 

arly in January 1918 the negotiators cAme to an understanding which 
was embodied in a tentative agreement which was submitted to the Gov- 
ernments concerned in order that, if acceptable, it might be ratified, or, 
if unacceptable, a counter-proposal might be made. 

The negotiations becoming prolonged, the Dutch delegates proposed, in 
order that their ships might sooner be put into remunerative service, that 
Dutch tonnage lying idle in American waters should, with certain excep- 
bmg be chartered to the United States for periods not exceeding ninety 

ays. 

This proposal was sooemtet by the United States Government, and on 
Jan. 25 1918 the Dutch Minister at Washington handed to the Secretary of 
State of the United States a note expressing the terms of the temporary 
chartering agreement and his Government's acceptance thereof. 

dT his‘agreement provided, among other ing. that 150,000 tons of Dutch 

shipping should, at the discretion of the United States, be employed 
partly in the service of Belgian relief and porsy for Switzerland on safe 
conduct to Cette, France, and that for each ship sent to Holland in the 
service of Belgian relief a corresponding vessel should leave Holland for 
the United States. Two Dutch ships in the United States ports with 
cargoes of foodstuffs were to proceed to Holland, similar tonnage being 
sent in exchange from Holland to the United States for charter, as in the 
case of otner Dutch ships lying in the United States ports. 

The agreement was explicitly temporary in character, and, being designed 
to meet an immediate situation, prompt performance was of the essence. 
The Dutch Government at once disclosed, however, that it was unwilling 
or unabie to carry out this chartering agreement which it had itself proposed. 
The first desire of the United States was to secure at once shipping, as con- 
templated by the agreement, to transport to Switzerland foodstuffs much 
needed by that State. One difficulty after another was, however, raised to 
postpone the chartering of Dutch ships for Swiss relief, and, although the 
reason was never formally expressed, it was generally known that the Dutca 
shipowners feared lest their ships should be destroyed by German sub- 
marines even though on an errand of mercy and though not traversing any 
of the so-called ‘‘danger zones’’ proclaimed by the German Government. 
That this fear was not wholly unjustified has unhappily been shown by the 
recent act of the German Government in sinking the Spanish ship Sar- 
dinero outside the ‘‘danger zone’’ when carrying a cargo of grain for Switzer- 
land, and after the submarine commander had ascertained this fact by an 
inspection of the ship's papers. 

n raspect of Belgian relief, the Dutch Government expressed its present 
inability to comply with the agreement on the ground that the German 
Government had given Holland to understand that it would forcibly pre- 
vent the dsoarture from Holland of the corresponding ships which under 
the agre2 n2nt were to leave coincidently for the United States. The Dutch 
Government even felt itself unable to secure the two cargoes of foodstuffs 
which, under the agreement, it was per nitted to secure, since here again 
the Germain Government intervened and threatened to destroy the equiva- 
lent Dutch tonnage which under the agreement was to leave Holland for 
the United States. 

iNearly two months have elapsed since the making of the temporary 
chirtariag agreement, and the proposed general agreement has lain even 
longer without reply on the part of Holland. Meanwhile, German threats 
have grown more violent, with a view to preventing any permanent agree- 
ment and of forcing Holland to violate any temporary agreement. 

On March 7, through Great Britain, a final proposal, expiring on the 18th, 
was submitted to Holland. A reply has been received which, while in it- 
self unacceptable, might under other conditions have served as a basis for 
further negotiations. But the events to which [ have alluded had served to 
demonstrate conclusively that we have been attempting to negotiate 
where the essential basis for an agreement, namely the meeting of free 
wills, is absent. Even were an agreement concluded, there is lacking that 
power of independent action which alone can assure performance. 

I say this not in criticism of the Dutch Government. I profoundly sym- 
pathize with the difficulty of her position under the menace of 2 military 
Power which has in every way demonstrated its disdain of noutral rights. 
But, since coercion does in fact exist, no alternative is left to us but to 
accomplish, through the exercise of our indisputable rights as a sovereign, 
that which is so reasonable that, in other circumstances, we could be 
confident of accomplishing it by agreement. 


— 
The vessels taken over in American waters, it was 
said, numbered 68, of an aggregate tonnage of 470,- 
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000, and it was estimated that those in British waters 
represented an aggregate of about the same tonnage, 
making together nearly 1,000,000 tons. The diffi- 
culties of Holland’s position were freely admitted 
and sympathetically understood, both in this country 
and in England. Compelled to import foodstuffs, 
Holland had both the money with which to buy and 
the ships in which to carry; but England and America 
controlled the markets and coaling stations, while 
Germany, on the other hand, threatened her with a 
submarine blockade if she allowed her ships to enter 
the service of the Allies. In these circumstances, 
whatever decision Holland made would be sure to 
offend. The comment of the Dutch press has been 
bitter in the extreme, and in the main hostile to the 
Anglo-American proposals. 

The Railroad Control Bill passed both Houses of 
Congress and was signed by the President on Mar. 21. 
The War Finance Corporation Bill also passed both 
Houses of Congress, but sharp differences existed 
between the two Houses, and the bill went to confer- 
ence. The conferees, however, were quick in reach- 
ing an agreement and made their report on Mar. 30, 
which was accepted early in the new month, the 
Senate adopting the conference report April 1 and 
the House April 2. One of the essential particulars 
in which the two drafts of the bill differed was in the 
amount of the bonds that the Corporation is to be 
allowed to issue. The House bill limited the amount 
to $2,000,000,000, while the Senate bill fixed the 
maximum at $4,000,000,000, the amount urged by 
Secretary of the Treasury McAdoo. The conferees 
decided upon a compromise and fixed the amount at 
$3,000,000,000. 

On Mar. 1 Secretary of the Treasury McAdoo 
announced that April 6, the anniversary of the day 
the United States entered the war against Germany, 
had been fixed as the date for the opening of the 
Third Liberty Loan campaign. In making this 
known the Secretary stated that the campaign should 
begin with great demonstrations of patriotism in 
every city, town and hamlet of the country, and that 
every American should pledge anew to his Govern- 
ment the full measure of his resources. 

Quite to the surprise of the community Secre- 
tary McAdoo in an announcement issued Mar. 25, 
made it known that the amount of the Third Liberty 
Loan would be only $3,000,000,000, with the right, 
however, to accept oversubscriptions, and the rate 
of interest no more than 44%. Estimates of the 
prospective offering had run all the way from $5,- 
000,000,000 to $10,000,000,000, and inasmuch as 
the Secretary of the Treasury had earlier in the 
month raised the rate of interest on Treasury Cer- 
tificates of Indebtedness from 4 to 444%, it had been 
supposed the Liberty Loan bonds would also bear 
this higher rate of interest. In explanation of his ac- 
tion, which embodied some other new features, such as 
the elimination of the privilege to convert into sub- 
sequent issues bearing higher rates of interest and 
the adoption of the principle of making sinking fund 
purchases to maintain the price of the bonds, the 
Secretary gave out the following statement: 


The Secretary of the Treasury, in a conference with Mr. Kitchin, Chair- 
man of the Ways and Means Committee, to-day outlined his plans for the 
Third Liberty Loan. Actual expenditures of the United States Govern- 
ment and of the Allied Governments, having been much less than had been 
indicated by the estimates, the amount of the next loan will be only $3,- 
000,000,000, the right being reserved to allot oversubscriptions. The 
Secretary will ask authority from Congress to issue bonds bearing interest 
at the rate of 444% per annum, acceptable at par and accrued interest 
in payment of United States inheritance taxes and having the benefit of 
a sinking fund of 5% per annum during the period of the war and for one 
year thereafter. 


It is the belief of the Secretary that the rate now proposed is sufficient 
and that, by restricting unnecessary capital issues, and by inducing the 
people who subscribe for Liberty bonds to save and keep them for invest- 
ment, and by purchases with the sinking fund from those who find them- 
selves compelled to sell, future increases in the interest rate may be avoided. 
In order to put an end to the expectation of higher interest rates, it is pro- 

osed that the conversion privilege shall be eliminated from the new bonds, 
ut the holders of Liberty bonds of all existing issues will be given an op- 
portunity to convert their bonds into the new 414 % bonds. 


In addition to the foregoing principal items of the proposed campaign 
Congress will be asked for authority for bonds to the ct ea of $4 vO : 
000,000 in addition to those now authorized, in order to proivde for future 
issues; for authority to issue additional Treasury Certificates of Indebted- 
ness; for authority to make additional loans to the Allied Governments 
during the summer; and for authority to deposit income and excess profits 
taxes with national banks, State banks and trust companies throughout 
the United States in the same manner as the proceeds of the Liberty Loan. 





After the close of the month (on April 4) there came 
another surprise in the announcement that the new 
bonds were to run only 10 years and to mature 
Sept. 15 1928. 

Following the closing on Mar. 5 of the sub- 
scriptions to the $500,000,000 Treasury Certificates 
of Indebtedness issued in anticipation of the Third 
Liberty Loan, Secretary of the Treasury McAdoo 
on the 6th announced that they had been largely 
oversubscribed. This issue of certificates, dated 
Feb. 27 and maturing May 28, was the first to bear 
444%. A new offering of $500,000,000 of Treasury 
certificates of indebtedness, in anticipation of the 
Third Liberty Loan, and bearing 414% interest, was 
announced by Secretary of the Treasury McAdoo on 
Mar. 11. This was the fourth issue of Treasury 
certificates put out in preparation for the forth- 
coming Liberty Loan; the first, for $400,000,000 
was dated Jan. 22; the second, for $500,000,000 bore 
date Feb. 8, and the third, likewise for $500,000 ,000 
was, as already stated, dated Feb.27. The new cer- 
tificates were dated Mar. 20 1918 and are to mature 
June 18. Subscriptions for the same were received 
by the Federal Reserve banks up to the close of 
business Mar. 22. A fifth offering of Treasury Cer- 
tificates of Indebtedness in anticipation of the Third 
Liberty Loan was announced by Secretary of the 
Treasury McAdoo on Mar. 27. This offering also 
was for a minimum of $500,000,000. This issue will 
be dated April 10, and is made payable July 9. The 
rate of interest is 44%. 

On Mar. 2 the Secretary of the Treasury gave out 
a statement to the effect that the increase in the in- 
terest rate of Treasury Certificates of Indebtedness 
issued in anticipation of the Third Liberty Loan 
would not be followed by a similar increase in the 
rate of Treasury certificates issued in anticipation of 
taxes. The Secretary said: 

The increase in the rate of interest borne by the United States Treasury 
Certificates of Indebtedness issued in anticipation of the Third Liberty Loan 
from 4% to 4% % has resulted in inquiries as to the likelihood of an increase 
in the rate borne by the certificates issued in anticipation of income and 
excess profits taxes. No such increase is in contemplation. 

The two issues are of entirely different character and purpose. The cer- 
tificates issued in anticipation of the Third Liberty Loan are not acceptable 
in payment of income and excess profits taxes, and, whatever their matur- 
ity, are subject to redemption at the option of the United States on and after 
the first installment payment date for the Third Liberty Loan, while the 
tax certificates are not subject to redemption and are not acceptable in 
payment of bond subscriptions. 

The tax certificates were issued successfully as long ago as Nov. 30 at 
the 4% rate. Since the announcement of the 414% rate for the bond cer- 


tificates, sales of the 4% tax certificates have continued from day to day 
over the counter in gratifying amounts. 


Later (on Mar. 13) the issuance of another block 
of 4% Treasury Certificates of Indebtedness, accep- 
table in payment of income and excess profits taxes, 
was announced by the Secretary of the Treasury. 
These certificates were dated Mar. 15 and will ma- 
ture June 25. The last previous block of certificates 
issued in anticipation of taxes was dated Feb. 15. 
In announcing the new issue Secretary McAdoo said 
that about $75,000,000 of the certificates, dated 
Feb. 15, had been sold, making the total amount of 
certificates maturing June 25 1918 to date about 
$1,255,000 ,000. 

Following a conference in Washington between 
members of the War Industries Board and the 
General Committee on Steel and Iron Products of 
the American Iron and Steel Institute (of which 
Judge E. H. Gary is Chairman), President Wilson 
on Mar. 26 approved the recommendation of the 
Price Fixing Committee of the Board that the exist- 
ing steel prices be continued, with two exceptions, 
until July 1. The announcement covered ore, coke, 
steel and steel products, and the only changes were 
a reduction in the maximum price of basic pig iron 
from $33 to $32 per gross ton, and in the maximum 
price of scrap steel from $30 to $29 per gross ton. 

The stock market yielded less than might have 
been expected to the effects of the German military 
operations. In the early part of the month the mar- 


ket displayed considerable strength and a quite 
substantial advance in prices occurred in share 
properties, both in the industrial and in the railroad 
The market at the beginning of the month 
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opened in a listless fashion and there was at no time 
during the month any great activity—on some days, 
indeed, there was practically nothing doing, dealings 
being of the most restricted character—but a marked 
tendency towards higher prices soon developed, the 
railroad shares taking the lead in an upward move- 
ment which reached considerable proportions. Read- 
ing stock was perhaps the most active in the rise, 
but such shares as Union Pacific, Southern Pacific 
and Northern Pacific, Milwaukee & St. Paul and 
New York Central all were distinguished for a rise 
of several points. There appeared to be no special 
reason for the marked improvement in these railroad 
shares except the progress made with the Railroad 
Control Bill in Congress. Returns of railroad 
earnings as they came in for January and February 
made a very poor showing, many leading railroad 
systems having in both months fallen far short of 
meeting their ordinary operating expenses, the 
Pennsylvania RR. being a conspicuous instance 
in point. These poor results were, of course, no 
surprise, considering the severity of the weather 
experienced, but were nevertheless noteworthy as 
one of the events of the day. The matter, however, 
was of little moment to the railroads or their owners, 
inasmuch as the Government was shouldering the 
burden, the railroads under the Railroad Control 
Act being given a fixed rental, based on past earnings. 

While the railroad shares were showing such pro- 
nounced strength, the industrial properties also 
moved upward, and some of these made very much 
larger gains than the railroad shares; later Canadian 
Pacific stock suffered a severe break on the action 
of the Dominion Government in exacting ad- 
ditional income taxes and the other railroad shares 
also lost part of their previous advances. The 
general tone of the market remained firm, barring 
the development of occasional weak spots, as in the 
case of American Telephone & Telegraph and Stude- 
baker. The first influence that exerted a general 
adverse effect came with the action of Great Britain 
and the United States in arranging to seize all the 
Dutch ships lying in their harbors. This news 
came on Mar. 14, and at first was without effect 
in the market, but on Mar. 18 a sharp decline in 
prices was recorded on reports of friction between the 
United States and Holland because of the step. The 
German attack in France began on Thursday, 
Mar. 21, and as it was attended by great initial 
successes, the market on Mar. 22 reflected the fact 
in a general weakening of prices the latter part of 
the day; on Saturday, Mar. 23, with the continu- 
ation of the German successes, the market took a 
further downward plunge of several points. Monday’s 
market (Mar. 25) proved a complete surprise. It 
opened still lower by substantial figures (the news 
over Sunday having been very discouraging) but 
the course of values was almost immediately re- 
versed and by the end of the day the opening losses 
had been in great measure recovered. The utmost 
confidence seemed to prevail, both here and in 
London, that though the Entente forces had sus- 
tained serious reverses, the Germans would fail in 
their attempt to break through the British and 
French lines. This confidence continued to the end 
of the month and proved well founded, since though 
the Germans succeeded in pushing the Entente 
forces back a considerable way, their onward rush 
was in the end definitely checked. Thus it hap- 
pened that the remainder of the month was marked 
by more or less general recoveries in prices through- 
out the list, though the market continued to display 
intense dulness. 








VOLUME OF BUSINESS ON THE STOCK EXCHANGE, 

Monti of March— 1918 1917 1916 1915. 
Stock sales— 

Number of shares _ 8,419,477 13,655,267 15,197,585 7,862,308 

Par vaiue $772 ,475,950 $1,654,197,470 $1,331,870,900 $651,471,315 
Bond sales (par value)— 

RR. & misc. bonds 20,499 ,500 44,266,500 56,696,500 61,277,000 

U.8. Govt. bonds 85,956,000 116,500 308,200 135,500 

State, municipal & 

foreign bonds 14,647,000 30,961,000 24,633,500 1,802,000 
Total bond sales $121,102,500 $75,344,000 $81,638,200 $63,214,500 








Jan. 1 to March 31— 1918. 1917. 1916. 1915. 
Stock sales— 

Number of shares_ 33,453,913 49,186,172 43,280,734 17,321,967 

Par value-_--_____$3,135,433,550 $4,411,449,530 $3,785,177,145 $1,497,039,000 
Bond sales (par value) — 

RR.& misc.bonds $76,490,500 $184,193,500 $224,933,500 $158,333,000 

U.S. Govt. bonds 178,549,500 193,500 377,700 374,000 

State, municipal & 

foreign bonds__ 56,680,500 91,709,000 59,706,500 5,460,580 
Total bond sales__ $311,720,500 $276,096,000 $285,017,700 $164,167,500 


In‘the money market the feature was the growing 
firmness of call loan rates and the practical inability 
to obtain loans on time on Stock Exchange col- 
lateral. This was part of a plan to control the 
money market in the interest of the Government. 
Surplus reserves of the New York Clearing House 
institutions on Mar. 2 (on the basis of legal reserves) 
were down to only $12,510,850 (not counting cash 
in vault) and were at no time large during the month, 
though there was a recovery by Mar. 30 to $61,- 
399,120, while loans were running considerably in 
excess of deposits. Government needs were urgent, 
the Secretary of the Treasury being engaged in put- 
ting out every two weeks an additional $500 ,000,000 
of Treasury Certificates of Indebtedness besides 
completing plans for the Third Liberty Loan, some 
of the details of which were announced towards the 
end of the month. In these circumstances both 
Federal Reserve officers and bank officials were 
agreed in thinking that all the resources of the money 
and investment markets ought to be carefully hus- 
banded for Government needs. The New York 
Clearing House, at the instance of the Federal Re- 
serve Board, took steps to prevent the banks and 
trust companies from offering increased rates of 
interest on deposits, the practice being not only 
objectionable in itself, but likely to make the task 
of the Government in obtaining subscriptions still 
harder. Preparations for the huge income tax pay- 
ments, due in June, also served to add to the tense- 
ness of the situation. The movement to restrict 
interest rates on deposits met with some opposition 
on the part of trust companies, but, after a number 
of conferences, agreement was reached satisfactory 
to all classes of institutions. The agreement pro- 
vided that no member of the Clearing House shall 
pay on any credit balance payable on demand, 
or within thirty days, or on a certificate of deposit 
so payable, interest at a rate in excess of 1% per 
annum when the then ninety days discount rate for 
commercial paper at the Federal Reserve Bank at 
New York is 2% or less; an additional 14 of 1% 
for every 4% of 1% that such discount rate of the 
Federal Reserve Bank shall exceed 2% may be paid, 
but with the maximum fixed at 3%. 

A 6% rate on call was repeatedly recorded and it 
was well understood that the Liberty Loan Money 
Committee would not permit that figure to be ex- 
ceeded in any event. The time loan rate throughout 
the month was quoted nominally at the same figure, 
but the supply was at all times extremely light and 
the Money Committee took no steps to make loans 
available for fixed maturities. The position of the 
Committee, it is understood, is that until Govern- 
ment requirements have been satisfied it is not 
desirable to tie up funds in a fixed form, especially 
as persons whose demands for money are legitimate 
ought to find no difficulty in obtaining accommo- 
dation on call at a rate which it is certain will not 
be allowed to exceed 6%. Obviously, Stock Ex- 
change operations are not considered intrinsic in 
times like these, and commission houses have been 
advising and enforcing caution on the part of their 
clients. They themselves have not felt disposed to 
enter into loan engagements on call with the pos- 
sibility of being placed in a highly sensitive position 
by sudden demands for funds which can only be 
satisfied by enforced sales of securities. It should 
be noted that the Secretary of the Treasury found 
it necessary to raise the rate of interest on Treasury 
certificates of indebtedness from 4 to 44%, but in 
fixing the rate for the prospective Third Liberty Loan 
advanced the rate only to 444%; the expectation 
had been that this rate, too, would be fixed at 44%. 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1918. They need no extended {ntroduction, as they are self-explanatory. 


(excepting only State bonds) dealt inon the Exchange. 


list. 





The tables embrace every security 


We give bonds first, using the classification adopted in the officia 
The black-faced letters in the column headed “‘/nterest Period” indicate in each case the month when the bonds mature 


In accordance with the rule adopted by the New York Stook Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which Interest fs In default. 


“FPor foot-notes to tables see last page of bonds and last page of stocks. 


This method of quoting bonds became effective January 2 1909. 


BONDS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 








| Int. | Sales in 


Price about | 














BONDS mt. | Sales é ce ab PRICES IN MARCH. RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE od. |Par value. 1918. Mar.1. | Mar. 30. Lowest. Highest. | Lowest. Highest. 

U S Gov & City Securities | $ $s Bid. Ask. Bid.  Ask.' Sale Prices. Sale Prices || Sale Prices. Sale Prices. 
A ig anemic Ay mae n- | x ted J -D, 16949000) 98.60Sale | 97.96 Sale | 98.96 Sale | 97.26Mar. 15) 99 Mar. 28) 97.20 Jan. 31, 99 Mar. 28 

conver om ad { 

Loan 3s of 1917__1932-'47|_____ |3,387,000) 97.02Sale | 97.08 Sale | 97.10 Sale | 96.10Mar. 16, 97.70Mar. 26) 96.04Feb. 14 98.40 Jan. 10 
U 8 4s 2d Liberty Loan 1927-42 M- - Nj 6489 3000 97.20Sale || 96.42 Sale| 97 Sale | 95.76Mar. 19| 97.98Mar. 26|| 94.70Feb. 13| 97. 98Mar. 26 
U 3 2scons reg_-.-.-- April 1930, 3; 10,000 soi 97 4 | 97 % 98 | 97% 98%| 973% Mar. 5| 97% Mar.18)| 97 Jan. 29) 9714 Mar. 18 
U8 & ens com ~=— Agee 1080) q| mended 96% -.-.-|  , SEE cewdblenaeon avakectimisne tele lesenne osactaleaeoon seit 

nversion series “2 SaaS so” Ss res | ee Sea PS 

0 8 38 10-20s_...Aug 1918Q-F —__._ 99 34 98% og "ge ° : RpeMeetener semi. 74>. | 99% Feb. st 991% Feb. 21 

7 8 Se coup 10-208.-"Aus } fis g- F Se aa 99 9984 | ogee 9984 9834 9934 ar Ae es OE ee oso BB ne ef a9 -: = 
a ee" -F 11,000/104 105 ||1045% 10 105. Sale {105 Mar. 30/105 Mar. 30) € 1 e 

0 8 48 coupon----.--.--- 19289 _ F pe eek 104 105 [20485 10535 105, est one ee eee a ae 105 Feb. 1110834 Feb. 6 

Pan a 10 80-yr 2s. Aug 1080/8 - Fl Loe acnee SUE adcnd | 9615 ___ slewccen env ianbeniac’ Janene sit ki HI 
page ey - Be ac = gee Te Semen ee sie a SE cies ies gar Nala eaten tae ease ea ea eb. e 

Pan Can 10-30-yr 2s regis_ oryy fated a cee:  — ee | 961 ee Le OS 97% Feb. 21, 97% Feb. 21 

Panama Canal 3s---.-.-- 1961Q-M| = ----- > ceca  esnas | 80- bop onp.givizd ath d> anki oe eens menaioas Pepe tees 

| 

New or City—4{s_.-.1960 M-8 33,000; 88% 97 | 90% 97 | 89 Sale 887% Mar. 26! 91144 Mar. 13) 88% Mar. 26) 9114 Mar. 13 

4348 Corporate ---1964|M- 8, 30,000 88° 100 | 90144 Sale | 8814 100 9014 Mar. 13) 9054 Mar. 11/| 8934 Feb. 21) 905, Mar. 11 

44s Conporate Stock __ 1966 A - O| 1,000 88 90 || 90% 921%) 88 90 901% Mar. 18} 9044 Mar. 18) 88% Jan. 9| 9014 Mar. 18 

pis Corporate stock ...1965\J- D) 129,000, 93% 95%) 963% 9615) 9514 Sale | 95. Mar. 28| 9614 Mar. 8} 9434 Jan. 4/ 9654 Jan. 16 

ys gh an ane ng ne ag ---ia a- 2 72,000) 94% 99 || 96% 96 %4| 95 a 95 Beer. 28 ty! peat 3 HH a 22 ped Bee. - 

: rporate emia - 16,000)... ..- 87%) 8634 Sale 86% Sale 86144 Mar. 22 lg Mar || 86 ar. 8714 Feb. 

Corporate stock _...1958|M-N 2.000)... 8514 | 87 - 8734| 8614 8734| 8634 Mar. 4 87 lz Mar 8) 86% Jan. 8714 Feb. 5 
Corporate stock ..--1957,M- N 14,000) 86 90 || ref 871%| 8614 8634) 8634 Mar. 26| 871% Mar. 4|| 86% Jan. 4 8714 Feb. 7 

6% Corporate stock _..1956)M-N; 10,000)_____ 85%) 8514 87 | 8444 85 8514 Mar. 20, 851% Mar. 20) Jan. 3) 8514 Mar. 20 

ge eee 1957;,M-N. 5,000) 944% 954%) 961% 9614) 95% 997%! 9614 Mar. 18 9654 Mar.16| 95 Jan. 8 9654 Mar. 16 

. % rporate stock--1957.M-N 81,000) 95% Sale || 96 9614) 95 4 9534| 953% Mar. 28! 97. Mar. 8/| 95 Jan. 9' 97 4Mar. 8 
P % Co orate stock.-1954/M—N) =.=.) --_-- 8344) 7794 78!4| 7634 77)4|_--- _....|-.---. ------|| 78% Jan. 29| 7834 Jan. 19 

.. or te—4s___.- - : URES 5/5 te Gs: nee Ss ae Ae Ee eee a eee LM 

Highway Impt 4%s_---1963,.M-S| _...__|____- 102% |105 107 /10414 ee ee eee CN eae re ---||10414 Jan. 10 8107%Feb. 27 

yp A oe ee bee "99 || 96% ‘9734|---. '964| 96°” Mar. 27| 671 Mar. i4|"96"~ Mar. 37!" 671z Mar id 

anal Improvemen - 5,000). 99 | 96 ae 96 | 96 Mar. 27; Ys Mar ar. 27, 9714 Mar 

Canal Improvement 48-_1962')J - J| ED, Nptinie 96 96% 98 |----- Sy Beek LE es eR, tk ay ARI ae 

Canal Improvement 48--1960|\J - J) eee FR Sea irs » cececolenseceeoccegh A a ona. 7 ae 

sama Improve't 4348-1064 J- J 1,000;;..... 105 =|105 . et 106 107 56 10634 Mar. 9|10634 Mar. 9/105 Jan. 11'1063(4 Mar. 9 

Can mprove’t 4s__- Fe Be ees 101 oe ee ee ee en ee RR pi Mle aa 

Canal Improve’t 4 8.--1945 J OE: crcewelccwer Setegbestan saigheladene wetenhidtnsé gondcabeanees wen ten ] atic is eb eel els ae eee 

Foreign Gov’t Securities | | | i 
amer Foreign oe \|F-A; 281,000) 95 Sale | 96% Sale | 95% 95%%| 95 Mar. 25 96% Mar. 1) 94% Jan. 2 97% Feb. 1 
Anglo-French 5-year 58_-----—| A -0/3,381,000| 88% Sale | | 895% Sale | 90. Sale | 8914 Mar. 2| 90% Mar. 15| 88% Jan. 2 901% Feb. 21 
serena cent fl 1908) 2. 5 3,000) 80 ee ee 82%| +t gee | 80k + pel 20) 5, 1 ey i 4, we : 80% nee 2° 
Bordeaux tyo yr -N) 539,000) 84% Sale 89 Sale | 86 sale | 85 = Mar. 25) 3% Mar | an. ¢ Jan. 
Im Chinese Govt— | | li : 

Hukuang ity sterling 5s- 1951\J -Di 7,000)}____— 6744 60% 68 56% 6854) 53% Mar. 26 6014 Mar 6) 531% Mar. 26 6044 Mar. 6 
Rep of Cuba 5s ext debt__1904;M- §! 3,000} 91% Sale 95 97 | 94 9514) 9534 Mar. 14) 9534 Mar. 14) 904 Jan. 8) 95%4 Mar. 14 

5s ext debt ser A of 1914 1949/F - A! 1,000; 92% 95 904% 93 | 91% 9214) 92% Mar. 27) 921% Mar. 27/| 904% Jan. 25) 92% Jan. 8 

448 external loan------ 1949|F - A| 1,000; 72% 87%) 79% 85%) 80 85 14 80 aed 18| 80 | ee + 80 ane ‘s i i 1s 
Dominion of Vangee 58s 1921 A-O 41,000) 93 96%! 9434 Sale | 9444 95%! 94 ar. 6) 95% Mar. 1 ‘eb. 95% Jan. 

Be de oomnnctaanin 9] Sr) 0 Gals | 200s cals | Bays 93| Sues Mer ae] See ae al Sten, Baa 
aa! -O|} 61,000} 89 Sale | 93 Sale | 9 9014) § ar. 28) 9% ar. 2/| 4Jan. 3) § eb. 

French Republic 2-yr 5148_1919 A - 0) 885'000 94% Sale 97% Sale | 95% Sale 95% Mar. 27| 97% Mar. 2) 94 Jan. 4) 98 =Feb. 26 

imp Japanese Gov—£ 44481925,F-A; 28,000 90 90%) 89% Sale |_---- 86 | 89 Mar. 7| 89% Mar. 1|| 89 Mar. 7) 92% Jan. 31 

2d series 4}48____---.-- 1925\J - J) 23,000; 90 91 | 89% 91%]----- 8714, 85 aaar. = 4 M4 Ly ped 6 | as pias. * 92% a. = 
do German stamp-_-_-__-.../____- | 41,000' 77. Sale 7914 Sale |----- -----| 7814 Mar. 27) 79% Mar. 2) an. 2! 81 eb. 

Sterling loan 4s_____-.-- 1931|/J - J| 7,000), 74 744%4)| 75% _-- 74! _---| 75% Mar. 12} 751% Mar. 13) 74% Jan. 30| 76 Feb. 14 . 
Lyons (City of 3-year 08--1919 M- Ni 528,000] 88°* Sale| 89°” Sale | 86° Sale| 45° Mar.25| 80° Mar. 1| 84° Jan. -4| 90. Jan: 81 

arseilles (City o f) a-yr os. 1919) the 281,000) 85 Sale | 89 Sale | 86 Sale ; 85 Mar. 28) 89 Mar. 1) 84 Jan. 3) 89% Jan. 31 
J f Mexico _poothn + | | | ! 

of A lat er ot Se aead 42% i en 4 | + ye Ans Pe Sy ins -! 40 Jan. 25 425% Jan. 7 

old debt of 1904_-...1 ME -caenaceskax 5 || 31 é 30 ‘ pee eee ep eee. Be tr hi S Pes 4 ee 

Pareicit of) 5-year 6s___1921 A-O 557,000) 8334 Sale | 86 7 Sale | 82 Sale 81% Mar. 30 864 Mar. 2) 81% Mar. 30 89% Jan. 31 

‘Alberta di deben 444s 1924,.F-A;) -_-.__|____- ee acs, ase hanmand eno amine ea eae ee ee eles Sts. = 

Fore ci City loan of 101d be. M- 8| 129,000) 6934 Sale | 70% 70%) 6814 72 | 6834 Mar. ad 721% Mar. 28| 68 Jan. 3) 7214 Mar. 28 
ed King of Gt Brit re 

ae A 5% meses -Sept 1918|M- s\2 ,093,000 |; 9744 Sale 987% Sale l98 15-16Sale, 9834 Mar. 25) 9914 Mar. 20; 97 Jan. 2:9915-16Jan.17 

3-year notes 5}48.-.---- 1919/M-N| 795,000) 954% Sale 9714 Sale | 9614 Sale | 9534 Mar. 12) 97% Mar. 1) 95% Jan. 4 98 Feb. 18 

5-year notes 5 ; Sas 1921)/M- N/1,915,000) 91% Sale 93% Sale | 93% Sale 92 Mar. 25! 9334 Mar. 4| 9154 Jan. 3 9434 Feb. 1 

Convertible notes iy F - A' 2,523,000; 98% Sale 9914 Sale |100 Sale | 9834 Mar.12:100 Mar. 30) 97% Jan. 2100 Mar. 30 

Railroad Bonds 

labama Cent. See South 
Alabama Mid. See Atl uth Ry | 
Albany & Susq. See Del & mee) 

Allegh & West. See Buff R & P | 

ock & Imp. See CentofN J Be a 
a Arbor om 4s__July 1995/Q - J 2,000! 56 58 56 63 | 54 63 55 Mar. 27| 56 Mar. 21) 55 Mar. 27|\.50 Jan. 26 
itch Top & 8 F—Gen g 4s8- 1995|A-O 280,000 83% Sale 82% Sale | 80 8014, 80 Mar. 27) 83 Mar. 4), 80 Mar. 27| 85% Jan. 31 
Registered _._...-..--- 1995|\A-O| -_-__- — oe 83 Se ee ; - ee ee Pe Le 
Adjustment g s---July 1995) wer 72 79% 74% 81 71% 74% Ae : 72% Jan. i7| “76 Feb. 18 
-<-<“<<-=< u | --- oecee eee erl|lweres oe o\|- - - - - - - --<-<--= -—-2e--=!/ eseeee 
seneret eee tay ine ri 25,000, 73 77 73 761%) 73. 74 71% Mar. 21 741% Mar. 5 71 % Mar. 21) “78 Feb. 15 

50-year conv gold 40.) 1908) ; 43 6,000) 85 ....- 84144 87 | 82% Sale 825, Mar. 30} 86 Mar. 15 8254 Mar. 30} 86 Mar. 15 

Conv 48 issue of 1910_..1960|J) -D) 71,000 85 90 8444 87 | 83 86 84 Mar.19; 86 Mar. 2] 84 Jan. 7 86 Jan. 10 

fost Ch Dor 2g e--1ee- G ------| $346 -55--] $48 -5---| 8546 - 5, eet tepid ree Mere Ko Ss 

oc v lst 48 A__ - Lie | 6 me 

Short Line lst 48 gold-.1958|J - J} _...._| 7414 80% 7734 82 | 76% 7934 : aa|-z. .- 80 Jan. “2i) 8014 Jan. 10 

Cal. Aris lst & ret £348. - ot fra 8) 3,000 82 %4 358 Hh 85%) ze 4 79 Mar. 27; 79 Mar. 27|| 79 Mar. 7| 82% Jan. 5 

. e i seco 4 ‘ 5 96 - wan wn|l------ ------ vie Sewee 
xv & No. eL&N ol 
aceon Ene lst g 48__July 1952 M- 8) 20,000, 824% 8434) 84 8414, 81% 841% 82 Mar. 22) 84 Mar 2 81% Jan. 9) 843% Jan. 5 

General unified 4448_...1964;J -D/) -_-_-_|__-_-- 66 i..:.. 8836). 80 ewenn encees 81% Jan. 3! 82% Feb. 20 

Ala Mid Ist guar g 58.-.1928\M-N) --.-- 924% -___. 93% -..-.| 9414 --- -----[]------ ------ Peaehampre: 8 ca 

Bruns & W ae Ge gS. - 1S - q| ~----- a” 87% 10038 ----- Beis. . a) = Se ceseawhoes esesesiossncs SeeEee 

| 2 «seesaw | «én. wees ‘ -\-- - - == SS SO6e ec 680 010 «6008 sane 

La Ncollat gold 48. “Oct 1952 M-N! 49,000! 70% ~7234) 7114 ©7214! 7214 Sale | 70 Mar. 11 7214 Mar. 30)°70 Jan. 24) 7314 Feb. 5 
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First & refund old Sa. 109813 = ie ee 72% 6614 ale | 642 65%! 64! | aaseacecteatie  ttitieabaioe' yg ben 
| « > 2; ¥ Mz 25 454 eee ee | eee 
RioGrJune, ding Se. ---1955|F - Aj ofan 76 77 rh, at 67 7 i. od lar. 25, 654 Mar. 7| S056 Jan. 
gu,g,58 19393 -D 000! 514% 5314) 49 Sale 19 73 | 73 Mar. 22 741, M -| Jan. if 69 Jan. 3 
---- 95 ||----- 95 - | 49 Mar. 1 5014 ae. 8 i: Mar. 22| oy _ : 
wre, x ‘16 PR. 8| 51% Jan. 3 
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22 BONDS—STOCK EXCHANGE RECORD (Vou. 106. 
BONDS | Int. Sales in | Price about i PRICES IN MARCH. | RANGE SINCE JAN. 1. 
| Per- | March. an. % i} . 
@® Y STOCK EXCHANGE. tod. Par value.| 1918. | Mar.1. | Mar. 30. | Lowest. Highest. Lowest. Highest. 
oer & ee ee P ; 4 4 Bid. Ask. Bia. Ask. Sale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
o Gr Sou, lst, g, 48--- Vig -— Ji ------|l----- -- Pe | es Dees Per) be ee we Oe KES 
Guaranteed -.-.--.---- BOGUS ~ 0) on ntecllowess sake incase beeec|enens #555 0)-sbe54 seasne | Se ee een ere wan Bete at 
Rio Gr West, int, g, 4a_-1039 -J 7,000) 65 6644 64% 67 | 634% 6414) 634% Mar. 28) 65 Mar. 16 634 Mar. 28| “% Jan. 7 
M & coll tr, g, 48,SerA _-? 4,000)| 52 Sale 51 58 | 50 58 | 51 Mar. 7) 51 Mar. 7) Mar. 7 55 Jan. 24 
Dea M & Ft D. See M & Bt 
Det & Mack, ist Iien g 48-1095) -D| _.----||--.-. -----l|__... -.---|----- -----|------ ------ ae eee oe ae 
asses nis 1995, J-D, ___--- RE pean scenes mastic | ersinaiee enna dl RR 228 Fee Yee gos BO 
Detroit River Tunnel— es tu n| 
Det Term Tunnel ist 4% '61 M-N 6,000| 72 79 || 76% 77% flied 76 | 76 Mar. 25! 763% Mar. 2) 76 Mar. 25) 76% Feb. 25 
Dal Missabe & Nor gen 58-1941 J - J) __-__- | 92% 99%|| 981% 102%4| 9934 10254).----- ------ |-n-nn+ ennnnaf------ connne|-- none onnee 
Dal & Iron Range, ist 58-.1937 A- O __.--|| 86 101 || 90%101 | 90% 97 |------ ------ Sih wae Roe etedhen weeveoNlcounhe ene 
Registered __._____---- 1937\A-O ier ce nainn eons | om bvbwtlcngoet Mithhtodaawe Bea nenekss gbtietlsacaan meen 
Duluth Short Line. See Nor P | | ‘ 
Dul So Shore & Atl, g, 58--1937 J - J 1,000) 81 85 BF scwen |----- 86 | 87 Mar. 6| 87 Mar. 6) 82 Jan. 18 87 Mar. 6 
astof Minn. SeSPM&M | | | | | 
Tenn Reor lien. See 80 Ry} | i | | 
Bast Tenn Va & Ga. See So Ry | | 
Jol & East, lstg 58--1941.M-N > ____-- 185 102 || s7 102 | 87 102 |...... ------|-.-.-- ------]..----_-----<|..----_----<2 
1st consol, gold, V5 1920.M- S$ | || 99% 103 1100 102 |100 101%)_-_--- ------|------ ------ 101 Jan. 15101 Jan. 15 
NY & Erie ist ext, g, 48 et | peer Fe 984) 72% 984) 1 a ee ee eee ee Se ee eee eee é 
at. ext, gold, 35 wine tos oo o 1,000) 92% “er | 96% a07"| 96% ----- | 96% Mar. 11) 96% Mar. 11) oois - 7 96% Ee. at 
ext, gold, 4}48---- J r= ae ] 93% 100 93% ----- SEIS a re See | 93 an 95 Jan. 
4th, ext, gold, 68._--- 1920|\A-O| —____- gi eee | 95% -_--- 951% _---- Lewatnm <n Sete axeae Sub apaieniatanl ppg gees sil 
Sth, ext, gold, 4s_-.-- 1928|J - D) ft Rae ie eee eee Sea eee a 
NY LES We tund.70.1920\M- S| _____- | 9634 ___-- | 9934 22--- | Sane ney eee: SHER Ker e e 
=> mens Dene ...28s ~ - | 25,C.9|| 67 Sale \ aot iin 67 | 65% 66 | 65 Mar.25| 66 Mar. 5| 65 Mar. 25 69 Jan 31 
ORISCETOG ... ene ooeo--- | | vee, ee eee |___.- -----|------_<----<|----<5-<-----+||----5-)----22)-2--5-,-----3 
i Senes oop Hang 2 1800 ~ - qi 111 ,000) 57 “= i 50% = | 51 + Sale | 51 Mar. 4| 524% Mar. 9) 49% Jan. 18) 574% Jan. 2 
Registered __....------ Seeers re. Th eee 2 eer 16. \x 25 7ceeramlionwessee aan eS ee eee ey: eee 
Penn col! trust g 48-__1951|F - Al 3,000)|____- 82%4)|____- 86 | 76 84 76 Mar. 14| 76 Mar. 14 754% Feb. 5 76 Mar. 14 
60-yr conv g 4a er A-1953)A-() 60,000) 48 50 | 43/4 4354) 444 thas| 44% Mar. 20| 46 Mar. 1s] 42% Jan: 24| 49° Jan. 2 
- f 3% 4° Mar. 26 ‘) b . | : 
Gen conv 48 Series D- 1953/A - O| 146, 000) 56 «Sale | 495% 508% 49% 5014 4914 Mar. 9| 51 Mar. 18) 48% Feb. 9'56 Jan. 2 
Same = Se =F +o + bg 2,000) 5 ee 100 || 90 9144) 86 8714| 88 Mar. 6| 88 Mar. 6) 88 Mar. 6 93 Jan. 14 
ev ahon Val g 38\J - J) ___--- a ee eee occ ean ee peer g ee er: eee ee te 
Erie & Jersey Istsf6s_.1955,J - J) ___--- 97 www 208 ee ee ae eee ae Posies) yp osoten ues se ameem 
Genessee RivRR istsf63’'57\J - J) ____-- eee 103%). 975%| 96 i | aE ER SEAS S BEES Boe ocee) Soe Reo Cee wee 
Long Dock cons gold 68-1935,A-QO) -_---- \|100 % 1° (102% 109 |106 ----- eas eee ea 
C & RR Co ist curgu 681922M-N| _____- - agen ‘sete canaw divemdhnienws Cbaebnecuin Skeee 103. Jan. 14103 Jan. 14 
D & Impt Co Ist extd 58 1943\J - J) ___--- ] esate 93 | VERY SRE Leen Ss. ae — ESE Bases aleeecas waee 
NY&Greenw L guarg 58 1946'/M-N| __----!)___-- BB eapenene ae 7 ee eat 2 ene ate Ree IS eee = 
"Steele 4 lA i vanwad | 70 79 || 72 7434) 72 7% ee Cee enn | 74 Jan. 21) 75 Jan. 24 
nd go) as “ ee Siena soe See ee see OO ot ss edckowlewwcse Show eeletse etbeeelcguwes Hemeee 
General gold 5s-_-_-_--- 1940\F - Al ee a ees 61% a. See ee eae Se eS pyietods aes 
Terminal ist gold 58-.1943;|M-N,  ____-- | pt Ai ied ae ot SE RE EAI CEOS ER Se 
Mid of N J ist ext 58_..1940|A-O ____-- 74 ee Se PE ee ee ere are ae = 
Wilk & East ist gug 58-1940\J-D _____- 60 77 || 63% 77: |-_---- | RGA ORRT IE Sagem >: 62 Feb. 9 62 Feb. 9 
Brie & Pittsburgh. See Penn Co | | i | | 
Bv & Ind Ist con gu g 68_.1926)) - J; _____- EE See ee es Soe mere | ROME ies ieee. (Eten SORE. Bets Mee 
Bv & T H—Ist cons g 68--1921,J - J) -___-- Retin 97 194 97 | 94 # 97 |..-.... ------ Reena SRS cone 
geet en & es 1942;A-O; __ cede wee ~sauid EE: ERIS TIES ODA | ERR SSS ON 
ernon Ist gold 68__1923|A -O E (nee aS |S eS Eats beet Riso rendae PERO: DAPI S DBE BL 
Bull Co Brch ist g 5a__--1930|A - O| ce See OTN eae | SS eerie SD ae ear eo | Peay ees ks ee gs) EEE 
1 
FFateo & Sou. See Ch M & St P ! | | 
mievaet oan is'egee Noss) | | 
ast Coast Ist 4}4s___1959\ 5 - || 86 95%4)|____- 951%4|__-_-- ORE on ns Sete See: Niner oe ene ane 
Fort St U D Co Ist g 4448.1941\J - J) Ss ge ae ee ae ee ee eee i ep emis sieeaRegye Oe 
ee a ee ee. Se £8 cee we cenll wu} onnee OT a Pe: ARERR SNA NEE  RiEEER ESrety OSs 
1| } 
al H & San A. See So Pac Co | | | 
& Ala. See Seab Air Line } | | 
Galv Hous & Hen Ist 58..1933;|A-O,; ____.- } 70 87 ||-.... 80 |----- OR Ti nsiea sbesssbadived socduabiovses acceeunancen eee 
Ga Car & Nor. See Seab Air L i | | 
Georgia Pacific. See South Ry i 
Gila VG & N. See Sou Pac Co | | | 
Gouv & Oswegat. See N Y Cent || | 
pg oe kh Q coll * © ie S qt. 403, 000 | 93% Sale || 9234 Sale | 92% Sale a Mee. 25) 93 + med ol -. Bier. 25) ose zon. 4 
it ae wines uly - 3,000 9114 cake Bree toes ‘Direeeerrr 9134 Mar. 20 92. Mar. 28) 9134 Mar an. 7 
mS creed 6iée Ser A_ seen - J 2,000) 83 97% | 88144 89 | 88 Sale 88 Mar. ” 88 Mar. 30 8614 Jan. 17/89 Feb. 7 
SS ee a Bere SRC Gna ENSIe AGREE RONTRm ss ie RED: Slee aR Ieee 
8 Paul Minn & Manitoba— | | | | | 
pened age ©... ent - q 2,000] ois 22%, i (es. * a | 861% Mar. 2) 86% Mar. 2)| 86% Mar. 2| 86% Mar. 2 
nsol gold 68- - - - - 9 Beye 9 1 a oer ee ee BR eats EAE SRE BEELER LE IEA 
Registered _______- 1933/3 - J) nes. | 99% ee \} 99% Lae Se a BS. pla oe — 
a ET pe 4\s_ eee - ; 1,000)| 94 oe | 93% 95 | 93 94 | 93%6 Mar. 6| 93% Mar. 6) 9354 Mar. 6) 94 Jen. 7 
er --~-- - J | 85 9 || 85% 99 | 8% 99 Pgs ual eA ee, ke ee beara one cetera 
- ~ ae be gold 4s_ rye “3 “5,000! 79% 4 | 817% 89 | 81% 89 | { Mar. 11) 8214 Mar. 16)| 8144 Jan. 16) 8214 Mar. 16 
SIR Bee || 78% 8 80% 89 | 80% 89 aoe Pik OSE Bee ope BWR 
Pac Ext sterling gu 48_1940\J - J) ____ 41 = Dense 0% al ete A. ere ee a = acacia 
B Ry M No Div Ist g 48_1948|A - O| oe TIN 79% ~ 8614) 79 86)4|-—-—- PPR RGR es 
Minneap Un Ist g 6s._..1922\J - J) _____- + eat a |... 2 VR n SARIS. Noe NNRIE SY ORE RTUMERERR lero ehh Se 
Mont Ist gu g 68 wees 19373 eed NE ces ee 102° | [occnnn cnnnnn[oneene co-scnfleconce sennea[nenece e022" 
Registered _________- ER epee Rica nenetere & i en ao EReE eS SS ee ae 
lst guar gold Tea Ee 193413 - J 2,000) 99% ----- } Som 8 163 = ....- | 9254 Mar. 26| 925% Mar. 27|| 9254 Mar. 26| 9254 Mar. 27 
stered ........ 1 ae 2 eS ao SS Lec Oe Cees) PGR BRR: Ne RE RR AE Le PS 
Will & 8 F ist gold 58...1938\) -D| __....| 9114 _-__- is 921 GE SARIS. TRE ae Ve Romlehs, proenege a 
Greenbrier Ry. pee Chen & O 1. : : ” | MEM <a ssidaliteas a | | | 
eb cfs A ($100 par)| Feb | _____- pee SS 79¥4)| ae | ee Se eh Pere eee: eam sm pe 
ph BA ctfs B (par $100)| Feb | _____- | 7% 9%) 6% oi 6% 9 4 AACR Ree emai es teaeie, aaa | oe Se een 
OT rmteck © te Sog Feb 83/5 - J PSR AS | 7414 80 | 14 83 | 7444 CE coc Lh iveciiasdxs weeeee | 78 Feb. 1| 83 Jan. 11 
pr ALA Seis e - oad PLT aLyes Serer Se 1 eae ee ee ee 
were ilerrr- py eeeecicece = ecaeoeleececoo j | 
| | 
= Val lst con © 6340... 19907 - J 10,000) 78 Sale || 7 7834| 76 76%| 76 Mar.27| 77. Mar. 6] 75% Jan. 11) 78 Jan. 2 
istered 999\J - J | 
ee = - ak s ee as Cy aoe See = ee i ao lt eee eentleoceeeos Seesenl|vsoeceoee 99°92 
Col « V Ist ext g 48_ 71pas'a-O| 722 87 14)|- ‘eur 6814 8714|_----- (ioscsés 50 5nceeaeeeeaes lanmows nes =e 
mot 2] lat ext 48... -1955|F - A ____.-|| 67% Sale 70% -----| TOR Wo cea (eee . wabccecca cancel Come. 27 Te @ 
nic ee & H | | 
H & Tex Cent. See So Pac Co | | | | | | 
Hous Belt & Ter lst 58____1937\J - J) __--__ Sarge ". on ee "ee err: Comer |------ ------ 
| 
Pinole Contral— 1st g 4s. .1951 : “7 2,000 87 95 || 87 95 8214 87 | 87 Mar. 6| 87 Mar. 25) 87 Mar. 6| 95 Jan. 14 
Registered _.__...___- Ml wsteniileauws ee 93 ae Re Ce eee ee ee lee ee en ae wae eee 
Ist gold 3348_--_._____ 1951\5 - J) __----| [76 90 | 76 90 | 58% 90 |------ ------ Se eee cs baad Danes aaa 
Registered _.. _____- 1951.3 -J| _----- a Re W 56% 81 | 56% 81 |_----- ot: eu mRe ee Leta igucia mibibiee 
Extended ist g 3348._..1951|A-O| _____- | 581% 2227 N 58i4 ____- i ean ee ges ae 
teh ered es 1951|A-O} _____- | 56% -----| 56% __--- S-Series “SUR: eel spteegeester - Voeeeegencmene: es a aaa 
old 3s sterling. ___- 1951.M-8; ______|_- 5 gee Re eee Siege. LATERETEIES SeeGR areas Bs a 
Col aeteeeryee gold é8...1953)4 - © 9,000 73 81 ||78 80 | 71 7754| 78 Mar 8 7814 Mar. 12)| 74 Jan. 16 784 Mar. 12 
iubecectwe - teas ho eae RR FS ee: eee ey Seno cape: Eg ne Rte Fo tery 
Ist refunding 48... ____- 1955|M-N| 23,000 7944 84 | 8114 ~8114| 797, 81 | 8014 Mar. 19| 8134 Mar. 15 79 Jan. 3 83° Feb. 14 
hased lines 344s____1952|\J - J 1,000]... 7434|| 60 72a | 70 71 70 Mar.14| 70 Mar.14) 70 Mar. 14) 70. Mar. 14 
Coll trg4s LNO & 1953|M-N 4,000} 74 81 74 #7 746 76%) 75 Mar. 23) 76 14 Mar. 4|| 74 Jan. 8| 7634 Feb. 25 
caneeiste wed - sia - 1083)M- N swedioal 70 8680 7144 Se 71 (84 |------ ------|------ -- ---|| 72 Feb. 26) 72 Feb. 26 
- ae at i ssexentionen© Semon 70 £2) eae ae: ee ee (See ees Ree Pe es 
Litchfield div Ist g 38___1951J - J| _____- a. oe | ie ee Eo eb smdpaee sei Y= 
Laa'y div & term g 3}48_19533 - J mame. Fs SS a ie eee Ci deen Sean: 71 Feb. 13) 71 Feb. 13 
ee ae 3 = PRE Se aS ee eee eee: eee ee eens. See ees OR ere = 
Middle Div regis ba —ipoae 1971|/F-A| ------ | 99 100 || 95% ----- 95% _..-- Se. aie ccddes eeceeernine nbieeneeaes 
Omaha Div Ist « 3s_____ 1951/F-A| ----.- ae et ete eM a ek: ape a: Meh Eee 
#tLou Div & tering 3s__1951|J - J 1,000) 57 62 || 62 6914| 62 Sale | 62 Mar. 30! 62 Mar. 30) 62 Feb. 25) 62 Feb. 25 
i, ° So9laeeenpS  S Bete be UUCUdGCU El! UP Oe eee See || 63 Feb. 7| 63 Feb. 7 
sapynnnT 1953/3 - J ae weceel] G16 ~-.--] 136 ~~ 2-2] 2 oe - 2-2 --[---- oe oon nlf enn ne eoween|eneene eeeeee 
| | | 
I | | 
















































































































APR., 1918.] BONDS—STOCK EXCHANGE RECORD. 23 
BONDS LE Int. igh » | Price we aeeet fi I PRICES IN MARCH. RANGE SINCE JAN. 1. 
Per- Marc 

N Y STOCK EXCHANGE) tod. Par value.| i9i8. | Mar. 1. Mar. 30. Lowest. Highest. Lowest. Highest. 

| | : 

— Central—(Conc.)— cs | f \| Bid. Ask .| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Springf Div ist g 3348--1951. TP deen eked 79%. -_- 79%4|___-- FOIE shia c denis inet nas? «aye eae bee wees 
estern Lines ms ..mere - 2 10, 005) ano eee Lae oo nana 79 Mar. 7| 79 Mar. 7] 79 Mar. 7| 79 Mar. 7 
Registered openecersece } - ie tigran aban im —— Seteleawee saneceloane wee anew ee|e mewn casecssiloasecs esacecs|eceses a65008 

Belle & Carond ist 68-..1923,J -D) —______||____. 107 %/|_---- 107 34|___-- 5 | SE ORS FS -aeT Mets WEP ee 
SURE diel fa--ia8t N=] 3.000 “a “ars siccfars oop a aa af oa apo ata ap oo ei 
go —_ iJ = 5,000] ates oe. et. sence 97 ee ee Mar. 4] 97 Mar. 4|| 97 Mar. 4| 98 Feb. 26 
en ce 7g Te a 
Jolntist tt set ABe_-1968) = B| 11,000/ 90-9234 fay “aos “08 | 5ig-Mar 13) 8514 mar. 18] 6644 Vea. 2il 817 Webs 5 
Olnt lst ref ser ns - aad 000)! 90 921%) 86 92 85% 92 8514 Mar. 11} 8514 Mar. 13)} 85% Jan. 21) 91 Feb. 25 
Memphis Div ist g 48-1051) - BD)". ane alias scien eee bee, 
cua ox we eee SBE § aise pea pe SO. || 79% .-.-.-- TO” SoumeGhcawenws son ede iinete ehear oem 80 Feb. 19] 80 Feb. 19 
. ee i 

Ind Dec & W. See Cin H & D | | 

Ind Il] & Ia ist gold 48__..1950\J - J} ______ 71% R98 || 71% 98 | 72% 98 ae ae eee eS 

—, 1S St eae See 16, 000) 89% ,.945%|| 9144 96 92 96 9154 Mar. 18} 92. Mar. 8|| 90 Jan. 24) 92 Mar. 8 

ack Lans & Sag. See Mich Cen, ] | 
we oe bee 3 erste Ae | 72 78 || 75% 90 (ome. SOs Diodes oe ee Se ee ee ne 

Kan & Mick) See Pole 0G | | 

KCFtS&M. SeStL&SF ! 

2 So 3 SS =. See StL&SF i} 

K C & Pacific. See Mo K & T | , 

Kan a South lstg =. ~-f® - @ 8,000; 58 Sale 60 Sale 58144 69 5834 Mar. 11} 60 Mar ‘i 58 Jan 2} 614% Feb. 16 

SS See ON cccuilcdace ncocchlieasna aneablosdwas Socks leoccectneswedlansu< ar debosad ea eee ee 

Ref & imp 5s_____-- Apr 1950\J - J 86,000; 77 Sale 75 Sale | 75% Sale 744 Mar. 8! 76 Mar. 28/| 7384 Jan. 24) 77 Jan 2 

pee Ste - =---- j-J 34,000) 78 Sale |} 75 75\%| 75% Sale 74% Mar. 19} 751% Mar 27/| 7454 Mar. 19] 78 Jan 2 
entral. See | H 

Keok esM. Se CRI& P | 

Knoxville & Ohio. See Sou Ry i! 

o£? E = W ist gold 5s nit - ! 5,000 70 85, | 80 ot 80 92 85 Mar. 28}; 92 Mar ul 78 Jan. 18} 92 Mar. 11 

i SEES 41\J - a jae, Ce rs eee See ees eee 

1 Noe iat egg HG4s A- 0 gees Sea $134 kev eerie. Been eal ale | naéeen Swancelounene ae 

° ee | 

we RAY Ist gu g 4}48-_ 19401 -J 1,000. 85 95 89 93%4 85 9434| 87144 Mar. 15| 8714 Mar. 15/| 87% Mar. 15] 94% Jan. 21 
- SE crcannae a UD ee 78% 93 || 83% 8 See eee Sa SE. RRS teh 
(Pa) en con g 48-.-2003) ES ees | eee a0 | 78 78 83 ee aS. ae a ee 
mg MMT eee 2003'M-N 1,000'|_.__- || 87% O76 84% 97% “87% “Mar. 7| 87% Mar. 7|| 87% Mar. 7] 90% Jan. 16 
we RA Ry Ist seg. - 2 1,000 +1 Fe 133 ioe Bh i101: 4 112 {102 Mar. 7|102 Mar. 7102 Mar. 7)102 Mar. 7 
| eae 1941|A-O); --_-_--- Oe es niGe.. 196 4. 2..- an reas piers eee, | ere RENE S 
< poe are lst gu g 5s_ 193315 - | 6,000 101 Sale || 9654 101 | 1 ae 9634 Mar.13100 Mar. 14! 9634 Mar.13}101 Jan. 2 
egistered _.._..__.._- - J be es eee oe 5 dl ma aca a Ee abe eo eee ee ceseegiiacead Beene * 
First int reduced to 48._1933\J - J ee |” eee ee $046 ..... es Cee Te 
er eee NE Ss gra Fe: eps De vs seaunfcccses andseelescena oocenaiinadis @a-asanve saan 
FETE: | - S$ givkatvtttelmes wee ael~ aes aaa } ee wt. Htedees see ae nan eees Ob ee anle ean aw see 

Leh & Hud R. See Cent of NJ 1 

Long Dock. See Erie | i 

Long Isl Ist con g 58_July 1931|\Q- J eee, oe ee a a a ee aa || 944% Jan. 9) 944% Jan. 9 

1st cons gold 48..-July 1931|IQ- J} ------. 75 ----- 1 re | PFS - cecal oso conacaduc snc’ aéic0celbucenne steenusueene vd 
Gen gold 48___...._.-- ee ere | f / eee 851%) 64 i | See en ee Maa res VE TES SS 
ney ped CO ae ag1m=- 8 --.---]|----- 9834)|----- SS es. eer ee eee eee: RE 
Rta nbwnatdil ANE wists <ul wemniel cgatg bea ein apiacei agcelvevede sunnatbowsine samme tindiendso: eaceuinaaei nn 
Unified old nina abecdsdias 1949 M- 8 NSASET! Brabew Te. Graven 78 |-- Te Lviewen Westhiivaduns sehwehiaiby a7] 5-377" “yaar “i6 
J. £ Seeoees DME kenecelikavh« sagwel-eeee 97 i Se eee’ ee ..-|| 97 Jan. 10) 9 an. 
20-year tem deb ga 21937 M-N| 7,000)... 75 73% 78 |.---- 73 | 74 Mar. 4| 74 Mar 5] 72 Jan. 30] 75 Jan. 8 
Guar ref gold 48_______- Senm~ Oj... --||....- 75 || 72 87 | 72 74%|------ ------|------ ------l] 79% Jan. 21| 7934 Jan. 21 
YB &'M Boon ¢ 88..1935A -O Lees eee 90 a eae ~<thewesee eavnsiueeba 
N Y & Ro Bch Ist g 58_.1927/M- S| ------|--.-- 104%| 8444 104% 90) = 1041!4)____-. ------|-- -----||------ ------|------ ------ 
NShBch ist con gu 5a Oct’32Q- J  ----.-| 90 93%)----- 934% 82 | ale eR: --=||-2 =< o- -n--25|~a---= conens 

sou & a= jy hg need a 8) 2,000) 85% 88 864% 90 | 874 94 | 90 Mar. 7; 90 “Mar. a 874% Jan. 18} 90 Mar. 7 

esterr ee acific | | 

Loulsy & Nashv—Gen g 68 1930'J -D)  ------ 107% 4 109% - a et: ees eee i109 Jan. 5)109%% Jan. 10 

MR. scorcen com] ......1 @7% ....- 10934} 9414 10934|__.___ __....|--........-..|| 93% Jan: 10] 9334 Jan. 10 
a gold NAR 1940J - J. 48,000, 86° Sale $53 4 86 | 831% Sale | 83 Mar. 26) 8576 Mar. ry 83 Mar. 26 8814 Feb. 1 
See Pn «0 wt onselneses Kane ace Tae See fees ae -~-||------ ----25|------ ---20s 
oat trust gold 5s_______ 1931|.:M—-N , OR OO acee 10234, __ 99 99 Mar. ii| “99 Mar. 11|\ 99. Jan. 17/ 99 Jan. 17 
| ! 
pe Cin Lex'y 346.1931 M~N Saar ) a pt "a5" wt '  *; aelabeigadaese [<wnwce +enwnallwwccen «a=sesleeenn= = aneee 
uis Cin xX g 468_1931|.M-—-N> ------ 81 98 iy 5 8614 9434! ~-- ------|------ ------|]------ ------|------ ------ 
of yt 2. o....--- be 30/4 ~ | aa aime ere 112 aie 112 pets. ya ie - -|------ wnswellec-non ss<cc0|nece=s seceum 
2k. ee JI - ee a e Sel cas DS ee - 2-2 n= )-nnen= seeee 
Pad & Mem Div 48____- 1946;PF -Aj ---- 69144 81% 71 83 71 83 « ie kde eleooiace céweealinaccnsles enue bara eee 
Ot Louie Div lst g 68- ~-- 1831) M- 8 meh 100 14 head 7 fewer CO a ie Be “W1003%7 Jan. 23'1003% Jan. 23 
oe ine OM-8S 12,000; 49% 56% 57% 59% 50 5814; 58 «Mar. 5 18 14 jMar. 9|| 58 Mar. 5! 58% Mar. 9 
ati nox & Cin Div g 4s 1935|M_N 3,000) 714% 79 7744 «80 71% 7144| 774%3Mar. 8| 77144Mar. 8] 77. Jan. 3) 79 Jan. 3 
Atl Knox & No Istg 58_.1946)\J -D _------|| 87% ----- 3 ae as saxon aa es er ee 
end son Bdge Istsf6sgi931M-S --.---- 995% ___-- ee ee eee Cs Se ee See ere sre Se 
Kentucky Central g 48_._1987\J - J ------ 70% 78%) 71 78% 71 76% Beenie, Lien te a Pees eee = 
Lex & E ist 50-yr 5s gu_1965'A-O ae ee -- 92% 93 95 Lee 95 eae ee ieee: i || “913 A Jan. 9, 93 Jan. 24 
L&NMob&M Ist g 4448-1945 M- S$) ------ 76% 96 ao Oye a oe ee k Seas eae 
L&N-Sou Mon joint 4s. - ponte sii 70 | 674 81% 6714 69 |--.--- ------ ie Siiscun tenbennenle Sein 
egistered _...-- uly1952;\Q- J ee a eae | Pe eer ee ae ep ars, Ue . ae eee eee 
N Fl & Shef Ist gu g 58__ 1937) 9-21 ------|| 9534 10134|| 8744 97)4) 94 Cg OS | igi init ieee’ . || 9534 Jan. 4] 9634 Jan. 4 
Npt&C inB gen gu g 448 1945/J eM! et we or i ee a | 824% AS. i ot pee Se ers 
Pens & Atl lst gug 68._-1921)F - A} ------|| 99% ----- 10934 10844/1002 6 10814 é <= Seren Goteietah ae ---||10214 Feb. ia| 102% Feb. 18 
8 & N Alacon gug 58__.1936;/F -A| ------ 95 100 9744 100 | 9544 100 s Seer Tet | SRR Ra: RGR NES Seles 
Gen cons O-yr 58_.1963)|A-O| ------||----. -----|| 8544 102)4) 851% 102'41_- _ cwweuleccunc caweenlt 9334 dan. 11) 0334 2am, 42 
LoutJetfBdge Co gu g 481945 M-8 ------ a. S754 --..-- | 57% . ES eee ae |------ -----2]-----2 eneee 
Mptoning Coal. See LS&M So 
anito 8 W Coloniz g 5s.1934;J -D Sepa See a 102 | 102 E r | ee eam, Mrmr 

Manila RR—Sou lines 4s 1936,M—N_ DALES. BERS Cees Sa eee are Le ae See eS Re 

McK'pt&BVern. SeeNYC&HR| | 

Mex Internat ist consg 48-1977/M- S| -- . teats ees AA ea f A a see S Seer Seem y 

Stamped guaranteed._..1977;,M- 8 ------|----- -----||----- ----- 1 Ay bane Re : PPE Wee 

Michigan Central. See N Y Cent! 

Mid Term ist gaf 58___.1925J-D) -- aes See sas , ee ee ee \ sea cal eee 

Mii LS & Weat. See Chic & NW| 

Mil & North. See Ch M & St P| , _| ‘i 

Minn & St L Ist gold 7s- -1927\5 - Sees eee! 108 | a oa p }...__. ___...]]104 Feb. 27}104 Feb. 27 

Pacific Ext lst gold 68.-1921|A-O| ------||-.--- -----||----- -z---|-=--- -=---|------ ------|------ a eanellececce soceeelecccce eocces 

lst cons gold 5s_.-.---- 1934|M- Ni ------/| 61 80 65 76 | 70 6 bo on ceneseloee= ee ee leenena_ cscs -- 

let & refund gold 43__..1949|M- 8) 41,000) 44% Sale 43% Sale | 41} 4234; 42 Mar. 11) 44 Mar. 15) 41 Jan. 25) 46 Jan. 30 

lst & ref 5s Series A - - 1962/9 - F) 11,000)...-- 47 %)|----- 43 | 40 48 | 40 Mar.13) 42 Mar. 15]| 40 Mar. se 43 Feb. 27 

DesM & FtD Ist gu g 48- 1935|J - Jj ------||----- -----||- w-s5 ----5 Bs UE SER hE RE ares. ee 

lowa Cent Ist gold 58___1938|J —D) 4,000) 78% 80 || 76% 8434! 78% 80 80 Mar. 26} 80 Mar. 28) 75% Feb. 5) 80% Feb. 23 

Refunding gold 4s- 1951\M—- 8) 30,000) 4414 Sale 44 4410!) 43 4414| 42 Mar. 7| 45 Mar. 16 41% Jan. "7 46% Jan. 5 

attan © Be tae Ses BCR&N | 

i] 

 eipa payment pd ortoa\y - J 8,000) 83 847%%'| 83%, 356 80 8414) 8434 Mar. 22) 8434 Mar. 22!| 8314 Jan. 3] 861% Feb. 16 
S M & Cent Term) { 

lst Chic Term s f 48_- 1941|M— N. ae Eee: en, a ee neee oP: Se lea wie mee en ene [-e---- ------ 
MSSM & Atl ist gold 48) | | 

i stpd paruent of tat ul926J - J _--|| 84% 9114]| 88 ----- Oe ae aera oa ~||------ ------ |------ seers 

nnoeap Un ee | | 

Mississippi Cent Ist 5s- ‘S04913 - J we Kee oe tacane ee Rs BL Sor eee See ar 

Mo Kan & Okla. See M K & T| ai. Ce | ; | Bids =a : 

Mo Kan & Tex—lIst g 4s-_ 1990) J-D 97,000'| 62 Sale 60% 62 60% 61 6054 Mar. 8: 63 Mar. 18) 60% Jan. 15 63 Mar. 18 

2d gold 4s_- June 1990\/F - S 41,000) 32% & 4 1 271% 86 33 Mar. 8) 34 Mar. 8] 33. Mar. 8| 35 Jan. 15 
Re: 39%| 2 4\ 28 Te”; a eae 5S aia ee SAE Teles: Be MIE #0 Re 

lat & refund mtge 48 .-. 2004) M- 3 1,000) 42 49 7 40 49 40 15 : 40 Mar. 27| 4¢ Mar. 27) 40 Mar. 27} 40 Mar. 27 
Trust Co ets of deposit ee Fl snencuheaeas 49%4)|--.--- oe eee eee eee ee ae Real plies 
General sf 4 semeccateneis- J 8,000' 31% 34 28 31 | 25 30 30. Mar.18 30 Mar. ail” 27. Jan. 23) 34 Jan 9 
Trust Co ctle ‘of deposit. .|____- 4,000, 28 35 28 Sale | 25 32 28 Mar.22 28 Mar.18] 26 Mar. 22)| 32 Jan. 9 
os se Div ist ref g 48- -2003/4- 0 PS ae Oe. Detenes 40 Sag ae re eo Ng ik i ee es Saree. 
a) & Wa ist gug 5s. ..1940 M- ae ae Se eee : ee ee Pas Sek. Ts cris ealanriy sake tan eae 
Kan C b Pee oh os ..1990 F - A ys 70 ae 70 vam 70 : a es .| 58 Jan. 10) 58 Jan. 10 
MoK &E ist eug 5a - 1942,A-0 3 5 62 : coal ee 52 2 ae Eee eee Wee eee eee 
Mo K & Ok let gu Se 1942M N  ___.-_ 58 100% 584 90 | 58 90 _.---- ------ ------ -----~_-~---- ---- ‘ os sail 
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BONDS Int. | Sales in | Price ab about | PRICES IN MARCH. | RANGE SINCE JAN. 1. 
er- arch an. ih 
N Y STOCK EXCHANGE sod. Par value. | ois. Mar. 1 Mar. 30. | Lowest. Highest. Lowest. | Highest. 
Mo Kan & Tex—(Concluded) | : *< | 3 Bid.  Ask.| Bid. Ask. Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
RSF ST Oe 6,000)| 49 Sale | 51 = | 51 : 51 Mar. 28) 53 Mar.15) 49 Jan. 2! 56% Jan. 7 
r a et gug - | oem cova. Ge Bosenee 6 asics hice) adam is sis ede. ahinin te Aiea ee ad 
Tex & Okla Ist gu g 5e.. 1943 M- rd ------ | 40 Sale |\----- 44 | » ahs en ee Sa a | 40 Jan. 2/40 Jan. 2 
Missouri Pacific (new coj— | | | 
ist & refund 5s Ser A..1965 F-A SCC) BO). BA Poaceae 83% 8014) 803% Mar. 23} 82% Mar. 15)) 8034 Mar. 23] 86 Jan. 8 
lst & refund 5s Ser B_..1923,F - A 24,000) 89% sale 90% Sale | 90 9054| 90 Mar. 27 9114 Mar. 5| 90 Mar. 27| 92 Jan. 3 
lst & _— 5s Ser >. ah 507 Boal “50% f.. : oe a ox 4) S75) 86% ely = hg sel 28 oes _- rH ey _— = 
General 48 -.._-------- -B) 007, ale | ale 56% Sale 56 Mar. 25) 5 Mar. 9} 55 an an. 
Mo Pac— Ist consol g @8--1920. M- IN| 19,000 9844 100 | 97 *"994) 9744 99%) 9914 Mar. 8) 9944 Mar. 8) 9854 Jan: 29) 9944 Jan. 11 
40-year gold loan <ow - §) ee eke Peer ee ee ositaihe an ewe ae A, SEs, Hees ig Fee 
ist & ref conv 5s_-_--- Boo ee ee) Sees aa 60 — Sere Pee Pe bine ee ee ee ea DARE PE OE 
Certificates of deposit... ----- ees Se EO Ae ae a. wie catewnes» aaa BERG S SOO, A ee 
Certfs of deposit stamped) ----- eee ae Seer See a aris Ae! ar Qn te a a ee a a 
8d 7s ext at 4%-------- 1938|M- N wm Arid ae 83 ae oe einen cer eee EP eR ea ee 
Boony St L& 8 ist 6s..-1951F-A)  ------ 22222 Ll.) oo. a as tose aay SORES: esi Pos Ei 
Cent Br Un Pac istg 48-1948 J -D, ------|_____ -_--- it eet ere ee = :, es ms 
Pee Ri of BM let ext ts. eer - 4 1,000 90% = | 79% 85 78 85 | 80 ‘Mar. 19) 80 Mar.19| 79 Feb. 21/80 Jan. 4 
exten olc J- J | 92% 92% 93%]__---- - hati kid ee RO ARs try 
8t Louis Iron Mt & South— __ ” *| | 
Gen Cor en eee 1033) e-% 14,000) 901% Sale 95 Sale | 92 9244) 921% Mar. 26) 95% Mar. 6| 904% Jan. 2) 95% Mar. 6 
ep con g CU <== see nee 6eeenlecene enoes ea ae ee eee a ee aes eee ee 
Unif & ref at .--1929\J - J 51,000 | 1096 cwene 73% 74%| 72% 74 | 73 Mar. 27| 74 Mar. 8 | 72% Jan. 23} 75 Jan. 5 
vow ee fo20M- 8 34,000) 66% _---- || 70 7234| 68 70 | 6644 Mar. 27| 69 Mar. 23) 664 Mar. 27| 71 Jan. 16 
stg = 2-H wae Sok en | Eee le. -----|------ ------ PES |------ ------ eeenae seecee 
wobie & Birm. See South Ry! | | | | | | 
eg ee Bo 1927.0. 4 1,000 | 102 10556, 101% 408 102 ¥4 103 |10124 Mar. 4/10114 Mar. 4/10114 Mar. 4: 101% Mar. 4 
* - hl ° , a eee ae Buckons Jdinsuhionbhad Khas aban s “Seen 
General gold 48_..__.-. 1938,.M-$ —__--- oe a eee i Pee eee cero: DR dead 4d CE ee 
Montgom Div ist g 58..1947,PF -A eps | ee 1: ji 80.. ..... >. 2 ee eee ween 2 Sr eee ee PL oe Se ae 
8t Louis Division 58....1927J -D) ------| 85 ___-- || 8534 ----- Le 24> | cugaee Pawer aera jibmbias «iskucenedadeeees 
eS Cae on @ 68,1831 J- J --| 70% 85 oO 8 Bb: & eee ee ee see ee eras Eee 
Collat trust 4s. See Southern | i} | 
Mohawk & Mal. SeeN YC & H. | | 
Montana Cent. See 8t PM & M | | 
Morgan’s La&T. See So Pac Co! \| 
Morris & Esser. See DL & W) | | | | 
| 
Nashy y Chat & Bt L lst be seee|a - gi seme’ Sa a, 97 103%/101% 103%|___- a | 98 Jan. 25101 Jan. 24 
er Beh lst go oe i te 97% 1 97% 10214| 9714 102%|______ __----|- Se! NERS Oe 
Mesh Flor & Bhet “Seo lou & 8 | | , Gale Actin! *| 1 
Nat Rys Mex pr lien 44%]6.1957J3 - J) ------,__-_- OS gece 30 | a c Rts ah! CO ee 8 eae ae oe eee 
usranteed general 48. 1977 A-O . ee a ee ae EEA ae Z Die Sees eee eects see eee 
oe San pe len g 444s_.1926 J - J) _ pre 4 : BA ASR E Oeee ime cdhinpmadssmnabainaae Cannan 
consol gold 48_._.-.. 1951 A-O eS eee eee. ere a ee ee al Ta ci ere 
yee, leeNYNH&H | 
NJJune’n RR. See N Y Cent | | 
Newp’t & Cin B’ge. See Lou&N | i] | 
New Orleans Term Ist 48.1953 J - J ----|| 60 Sale || 60% 6214! 60 2 ae St _..--|| 60 Jan. 2) 63 Jan. 9 
N O Tex & Mex ist Ser A 6819253 -D 18,000. 90 9414|| 9314 Sale |_- 933%4 93  Mar.19 94 Mar. 8 92 Jan. 16) 944% Feb. 6 
steiu etal yng iy 9° 64,000, 41 Sale 463% Sale | 47. Sale | 463%, Mar. 1| 49% Mar. 22) 40 Jan. 11) | +78 Mar. 22 
MAD each. see 418 | | | 
N Y Cent RR conv deb 68.1935,M-N)> 576,000 941% Sale 93% Sale | 93 Sale 911% Mar. 25| 9334 Mar. 8) 911% Mar. 9414 Jan. 2 
Consol Ser A 4s. ______. 1998 F-A 18,000| 7434 Sale || 73144 73%) 6934 73 71% Mar. 19} 73% Mar. 7, 715, Mar. 19 74% Jan. 2 
“Wee ae f ,4. ” 2013/A -O 3,000 80% 82%) 83 ----- | $314 8354 Mar. 23) 84% Mar. 6| 80 Jan. 23 8414 Feb. 21 
D udsop River— i} | 
Gell mortgage 3448. __- 1997 J 4 24,000 71 Bale 71 73% 70 7034) 71 Mar. 26) 7234 Mar. 5,71 Jan. 2 74% Jan. 10 
Ae - mei? 665% 7OMl_.__-__ 7314| 66% 73% at INEy Hen arse id aaa cra "Sa 
Debenture old 4a.-"--1934/M-N/ 40,000 774% 78%) 7733| 7614 Sale | 7614 Mar. 12| 7714 Mar. 2, 763 Mar. 12/79 Jan. 11 
eR SS I . ee SE Pate eS a OT a ae 7 ee tS pn dbckeie iniweuetbwauae aaele 
80-year debenture 4s_._1942 J - J OEE omen OE ones, | 70% -. “|------ ; EEE PGCE OR PRN re 
Lake Shore coll g 3s. - 1998 P-A. 2,000, 62 65 64 65 | 65144 67 | 64 Mar. 65% Mar. 22 
Reristered _ _..___.. QOs|F-A) ------||____- 65%4||___-- 65% ry | TREN a 
Mich Cent coll | g “Bie. 1808 -4) 4,000)|_____ 68 34||____- 63% | | 6334 Mar. 2] 6334 Mar. 2 
wierenie't os a TER ese GRE re ee © ac <a : ee ES sen let 
Beech Creek lst gu 48..1936J - J! eaten nae 5 eee ae ae: ASS 
Registered ______.___1936,J - J) Fae x <u any oe eel PRE ae ae bi ae. 
2d guar gold Sa_____ 1936/3 - J a” 2.3. ae ae SRE DB AOE 
ee 8 MN o~<s~-Recnns enencicanae wcrec|ewce= eavnelonsene senen= 4 
BehCr ex Ist gu g34s Feb ’51/A -O| : Mri spiseenerieds EET: ERT OR 
| 1 | 
Cart & Ad ist gug 4s__.1981J -D - | 638% __- es RN Ste ee : | 
Gouv & O ist gu ¢ 68..21942.) -D. canes Aecaetetes teecei . Che Sia: RO RE So a a ee 
Moh & Mal Ist gug 48.1991 M- 53 ; ‘4 ...... 7634 _-_-- lL it AS Ci st 
J Junc R gu ist 48__.1986F-A\ ------|_ _1. -LLL- | 65% ___-- | 67 ao. ae ee ces 
N ¥ & Harlem g 3340. - - 2000 M-N_ : oie oO 70 ee ape EEE EE ENTERED 
Sgn yep OS ee Cece See Fea OGRE SE! MLS ae 
NY North lst g 58.._1928 A-O anne MRE conan 92% ___--| 94 REESE % . 
NY&Put jst con gu g 40- 1993 4-0 1,000 ss ——..... 684 74)4| 744 Mar. 27. 74)4 Mar. 27 
Pine Creek ar 68__1932\J - D| 99% __---| 100% ____- Dla Eteach TPR SAAR Ss RMR 
BW 9 con fot Be: July 1922|4 - 0 2,000) 98 4 onl 98 9934, 9744 9834] 98 Mar. 5, 98 “Mar. 598 Mar ila 9814 Feb. 27 
-N| .  Bapeetaic: Ra ae ee a | eee 
Rutland Ist q | | : s po | | | 
an cons g 4}48_1941|J - J) rae Og ee Eo Se ees ee . ee See eee on Renee eke 
Bet Bact ist gu g 48_ 1948)J ~ | 1,000) Bess Gael ” 63 | 60° | 63 Mar. 15! 63 Mar. 15) 63° Mar 15| $3 Max. ‘s 
- i ee ' 5) ce 
Ot Law & Adir ies g f9--19000 - 3] 2=2202]_0-.. ce eel2o22 22222 cof a pore ee a 
; old 68____- 1996,|A-O| ------ |-5 Rap: A Ls TERR AS eR Sere eee Pk Ae Ci ceg wean 
Utica & BI Riv gue 49. 1922/3 - J| ------ | 67°") 66% 07 | 8034 -_..-1-_.--. _- a PRON ov oenGerer eK | SIAL S BAD 
“Reger 8 & 8268--1997)4 -D) 14,000) 7306 74 || 7314 74%! 7214 731473. Mar. 4| 7314 Mar. 21 72 Feb. 1| 75% Jan. 11 
Registered Pie / Sa RS 1997\J -D v | eo “_ 73%%\___"_ 73%%| 7214 Mar. 13] 7244 Mar. 13) 7214 Mar. 13) 7244 Mar. 13 
cantare gold 4s... 1928) M- S| 26,000} 83% ----- 85 85%| 82 8344) 83° Mar. 27| 85}4 Mar. 2) 83° Mar. 27) 865% Feb. 14 
eweccee a | ae ae eee a hee Se a ele eeee< age tment maw eeteibebnne Saeeee 
“a gold ..---- aS M_N. 47,000 83% _---- 83 Sale | 82 8234) 82!4 Mar. 28; 83% Mar. 2) 82! Mar. 28 86% Feb. 8 
| ee Ae eRe SS eee Pee ee ee ae 
Sah: 4 6G BR tetjene te.1008s - 6) -.----}|....- .-<--||----- ----- Ba oe oS ae A a al a a 
Mahon Coal RR ist 58-1934) - J) -------__. _1_- ee ee 85 Be ee. oe be ee eee Bei a es ads 
Pitts & L E—2d g Se_Jani928s;\A-O| ----__||___-. _____||_---- ----- 90 E ae so, oe i ee eee Bs A eee 
Pitte McK & Y ist gu 68. 1932)) - J : ee 100% ____- 1005% - Rtas TE Heeeante: a as 
ees or eee 4\J - J 2 eee a ys a ae e ie SR EES SA ore 
mck & Belle V isi ¢ 6a. ES RTE cass ai " sere t LoS Biel aS be PERE: Pere RMS IrE 
Meeletered Central 5s.___1931.M- 8) ae cewde ‘ic... . > lates ‘alate’ tam E ccan deecc tees ata cax cece 
i ee 1983/9 - © ee esata 8514 92 Ses ie. 2 BEE, CE ee See 
i dit tik melee dace - J shea | eee ET LP EN < ees SUES ROE NOE PAH 
Jaci, # B gold 34810 19s1IM- S| “yea Sy ee ee Relate fics yea ec tee eg Poet cae 
Ist gold 33g8________ 52|M-N| ----_.|| 60% 7434) 6414 75 | 65 i ACEH SRR IR: 8A ieee ie 
20-year debenture 4s_ 1929,A- 0. 4000)... - 8014) 70 74 | 72% 73 | 73% Mar ‘| 74 Mar. 8| 73% Mar. 4, 80% Jan. 12 
| i 
“ Rogletered = ee 1es7iA - © 1,000) 82 —._... || 80 82 | 7614 82 78 Mar. 26| 78 Mar. 26'| 78 Mar. 26| 82 Jan. 8 
AEE OS 7 . eee |. ae Se ee 94 i) ite ee ee See ey, Se 
2hyear debenture 43-1931|M-N| —5,000/ 63" 65) 6263 | 61 63 | 61. Mar.1i| 61 Mar. 11) 61. Jan. 17) 6314 Jan. 9 
ope Set Shore Ist 4s guar__2361\J - J) 7,000,| 7734 80 || 77 78 | 75% 79 77. Mar.19| 79 Mar. 8 76% Feb. 27, 80 Jan. 11 
ws Reg! pared scat ba eed lta Z| 7.000) 75 78 ] 74% 77%{\ 7214 7444) 7314 Mar. E. &. 7434 Mar. 14) 7344 Mar. 8) 7434 Mar. 14 
de ie arteries setae Speers: Mineoninte SMRAABRR aint eh tas eee 
Fy 8 cect lst gu 4360 A 1953\F - A) ----- I 79% 87 ||----- 87 | 70)4 8534|------ ------]---2-- ----- 863% Jan. 30|°88 Jan. 25 
reen e | 
NY&Har. SeNYC&HR | | | 
N Y Lack & West. SeeD L&W) | t | | 
-_ } | 
1} | 
Poa | | 
} 
| | e | 
| | | | | 
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ers BONDS—S 
S—STOCK EXCHANGE RECORD 
N y BONDS Int. Sales in Price about 25 
STOCK EXCHANGE) tod ——, Jom. 3. PRICES IN MARCH. | pe — 
Be SE ak: West. See ;: : 8. Mar. 1 Mar. 30. Lowest High ANGE SINCE JAN. 1. 
Bch. ; ° ighest. 
az New Haven & Hartford— $ Bid. Ask.|Bid Ask.| Sale Pri Lowest. Highest. 

Non-cony debenture 3348 '54/A - O rices. | Sale Prices || Sale Pri 

concen debenture 48-1985) - 3| ~~~~~7 Diane 55 ss rices. | Sale Prices. 

Non-sonv debenture 48-1988 M-N| 3,000 "7-77 7222/30 65 | 50 -----|----. | 

Genversinte Geben 3268. 10s); - 3 3,000} ..... .---<[) Bb” “B7azl 83 ET3< agenesis a le 

a me RB BB rae ae 7%| 55  —5734| 5514 Mar. 28) 5534 Mar. 28 || 52°” Feb. -37| 52°” Web. "37 

Horie Ry non-conv 4s..1930 F-A 25,000! 84 Sale || 851, 55) 8. --- 1-2 5 28) 5544 Mar 28; 55% Mar. 2 52 Feb. 27 

Berton FS ot Ce Sete aeaam-ml -- 7" See ak 3iZ sale*| 86 Sale -|-833Z Mar. 6| 863¢ Mar. 28) 833 8) 5574 Mar. 28 

Y Air Line lst 48.1955 F-Al || 62% a ----- -----|-----5 -----|- ‘ . 6| 8634 Mar. 28| 8334 Mar. 6| 863, Mar. 28 

Cent N E lst guar 4s_ 1961\J A éowun ne Ee STE E 68% -<e--- 68% Hi QE EES, | ne 7a ene 6 8634 Mar 28 

Housaton RE con g 58--1937 it aoe |--~7- ~9a3¢| °° _ -aa5z|°°__ “aa bgnete saunben sete oe Ss ee 

NY W’ Bos ee (eens ener ake oe tl... -occckucas, 2 ee Sunoidb aces Geek 

a ADene o on gen 40-1948A- 9) ts aoal-ag-- Sale “|"aziz -ag--\"Ge-” Salo ~ Sed een ae Ee 

New E con coup 58.1918, M-N 000/46" Sale ~|"477j ~49°"| 45” Sale |"45" ntal-sacme nethadinnionte sumemmieaaicea aan 

Pro ng RR cons 4s...1945,J - J) ____ eee i” 49 45 Sale 43 “Mar. 25| 4714 Mar. 2 PR eeees wer he 

vidence Sec deb 48. _1957\M-— — peeteee riots saabeness anaes Ses aoe at. 25) 4714 Mar. 2| 45. Mar.25| 4934 Jan. "4 
Prov & Springf ist 8 --1922|J 79 ------ awe a arian a es panen> -nso--feerene wonees ae Mar’ 35| 4034 van. "4 
N + Soe wae a in @- 1956M-8| ____ FERRE oe A. Mie 60 Pore Pies wiasia lie. ie A sae See Pm Taree 
ee N Y Cent! ae, Coe sans a<ane|-+--~"---*- echt “|-77 77> 7-22 eenaes Sse eedeeenes aoe 
Ny Hea $5,000 only "June 1993 ere | 68 -----]----- -----]------ - seers aaron etree ee oe 
Geeta ts a y---June eat 5 Bias 654 -----|| 68% Sale eit G98 wae tte: Sa He 2 tte biagte ny » okins aR 
| M8 ae fe ---=--||-sa-- -22-- Bango eee) ae ar. 1| 6844 M ey 
Syipree Uycee i Poe 60-7 |22 22 aa--|------ -=--7-|------ - ar.18/ 64 Jan. 11| 6834 Mar. 18 
RA Western. See Erie | 1 <imen caneesfibabs- senedulenamee.«meeeiane ame 
Norfolk & he: ref A 58_..1961/PF-A ! i ‘paints fbb 
Norfolk & ey Ist g 58-.1941)/M-N 4,000/ 61 65 || 60 6344| 63 ; | 

Improvem’t huntite 6s__1931 = eer BE? 90 i] 81 92% 81 "85 3z 60 Mar. 5 63% Mar 13) 

Noraw ity 1s gold 68.1932 A -O 22277]}008¢ 22227 10836 ins SPs tebe one paling: 60 Mar. 5| 64 Feb. 6 
or & W Ry Ist con Zz preene ) tees hi. Ry et Pere Pe -|--- bhi wikbkmeeN ivbak A ec: 
Registered ———_— | oe ens 0246 = 5--||10234 10634 /102 36 — o-oo IIS Taw S Sep 

gen g 48__. ~Ol -=----||----- --- esas 4 83 | 8114 Mar. «|-==---.-- speaedbsemnts. Md cab soy 
Sirsa cone S--- a D| 3,000! 78 88 | "75°" “7614 Hae WE bike gugte Sedarce 8114 Mar. 5| 85 Jan. 9 
10-20-year cony 48---1932)M- S| ——---)-==72 -22-- | inn. Se redhetentep oe Ce ae ko 5 wa. 8 
Sale — a fee eee aaa aa a Dae ee EN ees 4 Mar. 5| 74% Jan. 22) 7614 Feb. 27 
Seating A oo 5 Se a a TE 
Ce Vann ist gu g 58_ 1922\J a J PS Lae 834 84% 83% ce oS ” oO -~---- aes eae -++ =~ fingienn oc snpaiuaeaee eee 
North E Istgug4s_1989 M-N ______ ) 9° mere GF fo0-05- |._____ _____.|]105% Jan.” 22)10514 Feb. 6 
Northern Ohio. SeeL Erie Wo) 7834 81 | 75° 77277 es eee |'835¢ Jan. 9| 8534 Feb. 8 
oop, ee Oe. - 1997) i a | fo -----] &9 a eds nee vanauihbeaper maui Feb. 5 
re! tit as = 222,000) 84 Sale | we i | 7 a ee ea) ene ae ea 
Reals —_ 38_Jan 2047 -F| 48,000 rl enckte Sale | 7976 Sale | 797% Mar. 7| tas 1| eT 3 
et 2 ae ) | "583% eee ante & en nel-=2-- 82 singe cia Ma | 79% M 

Ref & imp 4)49 ser gan 2047 9- Bn | S2i¢ 222221] 258 "So, 1 5246 82 se -Man-35\ 301g Mars a33°— oo. 
s Peal Dul Div g 40-..1996|5 - Di gg 5288 ===) 82H 801 BBM BT | Mar. 1) 57 Mar. 25) 61% Jan. 24 

ie | cecuua Gas —----- -----; » 85 % _ «“ o--lleeses } 

CB & Q coll tr 4s. aerate? -D aie oN 7 71% 893%, 71%4 $9 34 853% Mar. 2 853% Mar. 2! 8534 Mar. 28534 Mar. 2 

o Pac gen g 68.1923 F - sen Eacees sees baie ‘matt : i heiheegelilie: Peatidiuenttee: Betis cs 
Registered certi 3 A ee |S | id: --  recrshaer bey exc | Sess Sees 
st Paul & Duluth Ist 6 1993Q-F) ------[-5557 10434))1015¢ -....[102 109 | | Pe ee |------ ------ 
gold 48 1968\5 -D| ~~2277] ae nae. =-5 -----| a i ...--||102 Feb. 28/1027 
dor P Ter Co lat ry *- 19889 - ute eek ae 6344 “637 | OO --~-=|------ == wie; whe fovcese asses ‘ees ciccaetle de 
Yor,P Tor Co lat g 06,1938 9 J) <---> 10534 10934 107% 109 1 gk meneame besaardpiten by. ee 
106 9 iecasiiseova~ sanedinbwaees akelled |---2-- ------ 
d & L Cham | | | Pareewomiene 55 ee a 
O 0 cDd & W Seo COCLBEL | | | ‘eerie take |------ ------ 
Qregon Cal. seeSon Paco | | | | 
Oregon-W Nav. See Union Pac | | | | 
Oswego & fo ist & ref 4819613 - J 9, | | 
ifie C ome. See N Y Cent 9,000} 74% Sale | 7214 Sale | 7144 73% | 
| een Cons Co ist g Se- 1946) oa 2.2. oe oe ¢Sale | 7174 7374) 72 Mar. 19, 7254 Mar.20| 71. Je 
peaetes & Ills fet 6 f 4358 10853 - b ew $974). ---- 88 | 8314 | = .  - 

ee eee ee e-e ge 9 -a-- 100 | 100 | 90 Jan. 16) 90 Jan. 16 

Consol gold roy aiid _...1919|M- Ss ice 9612 a tat ctl 91 - | 911 - - 

Gauss dela 40... ---1943|/M-N|  _____- S078 -- 7 --|| O74 sees | * a oe <gpeeese yensey i inci Si, Sa 

Consol Sp eaemalesa 1a ee 6,000! 88 oy oes a= “| 85% -_- esi “== WR pteiagsip sae jncccce cane 
ee 446. i ae 5 31,000! 97 § 88714 Sale | 824% 85% ae ee es a ae oll 88 Jan. 2| 88 ---,------ 

....-----1965|3 -D} 48 ale j|__. 86 Mar. 25, 8714 Mz Jan. 2) 88 Jan. 

Alleg Val gen gu g 48. --1942 M- 8 sah'Oool| 8596 Bake a07z “| 05g Baio "| SO” Mar. a On Maar. al 6% Baar. ial oe Jan. 25 

Bdg istgug4s’36,.F-A; _____ 84 89% R072 =| 9% Sale | 89 Mar. 25!) 907 S\| 95% Mar. 14) 99 J 

Phila Balt & Ist g 48. 19 See ee 72 0 % | 8234 RS! 3} & Mar. Al 89 Mar. 25 | 9: an. 5 

Sod Bay & So lst g 5s sr. Ni ------ Oe can 15 -c-- | 25 : ape Ese 5| 92 Jan. 8 

erreur & Lewis 18 g 4319363 a Hl BES a a AES 83% ----.| 53% ie 7 & ly 25 -||------ ahha He A eat as 
: & Can Co gen 481944,M- S _erames +e ee 75 ae ; a eo | conus yoni 

j | woe oe rere (eeeeeeererees leeeenereten’ eeeeeeeaeee 
wa agisteted nn | 19214 - 4) 5,000; 96% 98 | 97 =o vs Saga chewos Sancta Gee a= ee siete 
u 8 coll tr reg ctfs__ Pe eaemaw 945 , ae 9734| 97 97144, 97 Mi: Pe ‘ama tee. j--c—ne ae wame 

Gu 3348 coll tr et as Ge. - 90 M- § ; 7088 sui 9614 97 | 96 97°! Mar. 5 98 Mar.13| 97 Jan 11| 98 Feb 

Gu g 3348 tr etfs Ser G-"1942) —D 682 761730 22777 | 75 -aweaene meneny ao Price 

Ge 5 S59 & cate SerD.1944J -D ____.- 6814 ----- . oo | 74 | : “"35°" “yan” "77 Cdl ee 

GO-yr eu tr ctfe és oor He ipsa|M—N “7777]) $352 “303% 847 "BB""| 7034 83% | . Jan. 17/70 Jan. 17 

Cin LEN Ist con -N Br: 7 “| 84 85% 83 Bn PAGROM 26m 5 - REE ee D> 

gu g 48_1942 M- Oe acct 84 J od ; : NE Skee oa oe oe 
caer & Dias Ist gu 4348-1935) MON -aa25 |): 5532 - wae ~~ 2fJeerens enone leweeme in ai 
Series Babee 19423 - J 91% ----- 9013 .._“*| 92 co -| wo <)|see2ee veeeee|eees ee 22-22 
aid eee ace 942 A - . ea sa nas eS oe weonwee Taeese|seree efene 
ees “4 314% _1942| - 0 -----|| 987% ----- 6336 _-...| ¥. | -\|------ ------|------ -- T 
Sorte aide ---7---1esOlFS A “ngage oo2--|-ga5g | 28 eitte 222tt|i2iict sete: 
Erie & P gen gu g 3/48 B.19401J =4 8034 ----- 805% 1... 809% -----|------ ------|----2 ---2--l]-2s220 -2-2--  exnae ahanie 
aeanake 1203 =O) 8 icc Bag 22] 8 chtesn welcon reas ae 
----- 721 we twtr e rere rere 

Ge Bal ex Ist gug 4448_1941J - J daa a | REE SR IAS ARS Se EMRANEN TS.» ys Deen bom oes abe 

Goto Connect ist Gu 42 - 1868 i S -=--- 96%|| 8454 99 | 84% 99 dccsns saodtelen cae 

TolWV&O sh ist con 58.1927 M~ N + ae so 90 91 | 
coon see ones 4.19313 - J 90% -...- Tia, “"""*1 gas |. See , : Syeeee 
Series C oe. - .-.--1933'3 - J z 98 76 98 po, er nn eee eee eae & 

PCC&StL Bossssesons 1942;\M- S$ 2 Ye 76 92 | 80% 92 ravace tecere|enrans as a 
Series ete S 61Gee es A -O 89% 9914 ee 7814 __- Sere ee eee 
Series C guar_____- - i942/A a 89 4 +45 91%4 _.-..| 87% 93 gecsos "sunsuinesees Same 
Sesrtes D 4a a... 1942;:M-N) _--- “43 eee) ee ae oo oo ee nancies oaael 
Series E 3h guar. -.- - 1945|M- N a Ty, 99 91% 99 87% 100 |---2-- ------|-2---- ---2--[eecens ooooes aS. Us. Tei 
Series | ped rs eet : 3 1,000 851% “95 864 ----- 86% OP = PPE RE. | Resets SR 
a 3 cons 43 guar_1957 M- N ----- 85% rar 864 hie aa’ 88 | 87  Mar.15\ 87 Mar. 15 = + me 31/388 Feb. 37 
Sevies | come ¢h4508 - oe F-A 1,000 am 9 8644 91. | 8615 96 x | 87 Mar. 15 

; “"3063/F -A| _.._..|\ oie ~~” jane Ze 3M 96 | ---al-azag- Maral a73¢ Mar- al S732 Mar’ a 

ene» 2 Ts 5a___1932 A -O 1.0 M canes 91% “ee 8734 Mar. 6 8734 Mar. 6| 8734 Mar. 6| 8734 Mar. 6 
Peor & nS aq. See Lage tow (000 )-.--- ----- 100 100 100 M hae Best i 8734 Mar. 6 
c “ . ee oz 6 Mar. 2 =--gc||~anwoe serenela 
Peor & Pek baton he Cs St L — 1r. 28100 Mar. 28/100 Mar. 28100 Mar. 28 
Second gold 4348...Feb 1921 M_N Se EES ee | = 
ar W-whonbedoane 7 _..--| 86,000| 815% Sale aa57 -ga-- | 
ri OU a 1Z wel ae agacdenss=—.¢240as\-a0-~<_ peo alee ne 
ceitomine Ry Ist 30- “nag 1058) 5---5 1,000, baat 3% reds, oF | oa? Sale |79 Mar. 27) 81 Mar Nepean whe Sef os 
See N Y Central Lor: apatainees 66 4 65%! 53 65 65  Mar.15 65 seer. a 2 ) Mar. 27/82 Jan. 8 
Pitts tT, ae es Ee 3>0=60 Mar. 15| 624% F ‘i 24 an. 8 
CC&S8tL. 8 | 50 5244 Feb. : 
Pi . See Penn Co 5) 65 Jan. 18 
tteb Clev & Tol. See Balt & O | | oro ee Seaee Serene 
Pitts Junction. See Balt & Ohio | ait Bem 
| | 1 | } { 
| i 
ba 4 | | 
aT Teen | 
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< { | \ i{ {{ 
BONDS fat. | Saiee * i ree + i\ PRICES IN MARCH. | RANGE SINCE JAN. 1. 
| Per- | March. an. 2. 
N Y STOCK EXCHANGE iod. Par value.) 1918. Mar.1. | Mar. 30. | Lowest. Highest. | Lowest. { Highest. 
tro £ lee - - e : Peer | a | $ Bid. Ask.|Bid. an: Sale Prices. | Sale Prices. Sale Prices. | Sale Prices. 
Pittsb Shen & LE istg 58.1940A-©O > __---- | O8% ...-. OS. ssc ae ree ete rs A Soe ea 99 Jan. 24,99 Jan. 24 
First consol gold 5s---_-. a a eS Ra ee eee | 96 


Pitts Y & Ashtab. See Penn Co. | RE eee +5 eerie ee ee ce a ay ge ty a ee 


eading Co gen gold 4s. .1997\J - Ji 63,000) 841% 84%) 841% Sale | 81% Sale | 8134 Mar. 28 
R Registered__._.____- | arene on ween See 1 


Bt LIron Mt &8o0. See Mo Pac} 


Jersey Central coil g 48..1951/A-0| 5,000 87 83 | 8344 8434/8117 83 | 8334 Mar. 8| 8334 Mar. 8| 8314 Mar. 8 "86 Jan. 3 
Atl City ist con gug 48.1951|J - J) _- ee eee Mia weeks muons Reeidree it & Rasiaestersghlin Srpacatapecagisilbe: Saale 
— | | | | 
op Sly &H. See Pere Marg) i| 
t Jos & Gr Isl ist g 46. ..1947 J - J) _____- 1 @0 65% 63 65%|63 ----- ee Hees Cae es Sire est. a 
Bt Law & Adir. See N Y Cent! { i] | 7 
St L& Cairo. See Mobile & Ohio) 
StLMBr. SeeTerRRAssn ofStL) | 
ae my" San Fran (Reorg Co) F P Ht 
rior lien 46 ser A. ----- 1950)J — 360,000| 61 Sale | 5754 Sale | 5674 Sale | 5644 Mar 23) 58% Mar. 11) 554 Jan. 17| 61 Jan. 2 
Prior lien 58 ser B.----- 1950\J - J} 196,000) 731% Sale 701% Sale | 69 5 Sale | 6914 Mar. 25 71 x Mar. 8) 66 : Jan. 16 74 4% Jan. 3 
Cum adj ser A 68------- 1955|A- O)| 146,000) 67 Sale 6634 Sale | 65 Sale | 64 Mar. 25| 67 Mar. 8| 60 Jan. 18) 68 Feb. 2 
Income ser A 66 --~---- 1960| Oct. | 128,000) 49% Sale | 49 50 | 48 Sale | 47% Mar. 25) 4974 Mar. 16! 46 Jan. 18) 51. Feb. 2 
@t L & San Fr—Gen g 68-1931) ~ J| 1:000101.. 104. |10144 110 |101 110 (10114 Mar. 1410114 Mar. 1410144 Mar. 1410114 Mar. 14 
Genera! gold 58 mk? ee . earner pe ear 981%|| 9254 9434| 925% 9234|____-_- -- _.-|-.---- ------|| 95 Feb. 25; 9544 Jan. 5 
St L&E SF RReconsg 48.1990|J - J} ------||----- -----||----- ----- iA. eee oa oe aes a gs 
South West Div ga 5e .1947/A-O} —__--_-_||__-___  -_ ---|]____- ----- a Ore Fae Doknheray eee rca fF ors 





KC Ft8& M cong 68 1928;M-—-N} 30,000 102% 103 10014 102 |1005% 103 100 4 Mar. 6/101 Mar. 12 10014 Mar. 610214 Jan. 4 
KCFt8S & M Ry ref g 481936,A-O); 10,000) 614% 68%) 60 * “66%| 63% 65 | 62. Mar.18| 64 Mar. 

KC&M RAB Ist gu f 58 1929/;A-O; _____- 80 90 || 81 90 | 81 os 
Bt Louls South See I]) Central) | | 


al ay my Pr f, #6. a. 3 18,000 | 66% _ re 6674) 66 ry | 65 Mar. 16) 66% Mar. 11 EOS mee. 16 6814 a. 4 
“ i | * i= ss Ps ) 3) ) iy er. - ae ea ee - 6 Jar — 501% 
Consol gold 48. _-___-. 1932;\3 -D) 26.000) 63 Sale 60% Sale | 59 60 15 Mar. 23} 61 Mar. 7 59 ; Mas 23° 64 — fons 2 
it —-s =o =e ers “4 26,000) 58% Sale | ____- 59 | 52 54 | 52 Mar.27| 55 Mar. 5/52 Mar. 27, 59% Jan. 2 
rays er Ist gu g 5s. 194 -D, ee: eae. See aes se ~ 
8t Paul & Duluth. See No Pac} | | po Ps eee ee ee le eee 


St P Min & Man. See Gt North| 
8t Paul & Nor Pac. See No Pac 
BtP&SiouxC. See C8tP M & O| 






































BA&AP ist guarg 48._.1943)3 -— J 15,000 59 60% 60 61 | 5! 60 | 91% Mar. 5] ds Mz 2; 5934 Jal 5| 6014 Jan. 2 
BRN P istate ds ' “719191 ~ 3 aes brie Nn eee a yf | 9 Ma | 29% Mar. 2 99 4 Jan. 15 601% Jan. 24 
oto Val& NE. See Nor & W| | ee PRS “Sartre se ‘ 
Seaboard Air Line g 48s___.1950 A-O 1,000) .-35- 7034)| 71% .---- —_ __.--| 71% Mar. 19| 71144 Mar 19) 7114 Mar. 19, 7144 Mar. 19 
Oo nc cian eral i1950/A -O 2,000;|__-.- 69144! 7114 Sale | 7014 74 | 7114 Mar. 15| 7144 Mar. 15| 70 Jan. 22 7114 Mar. 15 
.eneat 58.....Oct 1949, F -A 277,000 55% Sale |, 50 Sale 5014 Sale | 49 Mar. 26) 504 Mar. 4) 49 Mar. 2¢ 5534 Jan. 2 
ares =. ne rn : 112,000} 5534 Sale 53 Sale | 52 Sale | 52 Mar. 28 5314 Mar. 2)| 52 Mar. 28 56% Jan. 3 
-Bir yr ist zg 48. May’33\/M- i ee 2 ee 3S j..:.- 56 73 Mar. 2) 75 Mar. 8) 73 Mar. 2: 74 Jan. 16 
Caro Cent Ist cons g 48. _1949)J - J eae |e. 3 | 77 an a2 
Fla Cent & Pen Ist g 58.1918) - J. ____-- 96% 99% 9734 "993Z| O754 9932/7 ne ee ee et a eee 
Ist land grant ext g 58_1930,3 - J wae eI ee | pees Fes ae pia \setarecmgmniee! Vearpeni: (07 
Consol gold 58 1943/3 ~ J Wes: |b” een Sar ee | 9214 99 . ee ee c ee ec. tae ee es 
Ga & Ala ist cons 53 Oct 1945|) - J) __---- 83% 100%, 91. -:100%| 91° «100% _- on ee te 
Ga Car & Nor Ist gug$81929J- J  ___--- SON6 . oon ees | 92 eee : Sepa ae 
Seab & Roanoke Ist 58._1926,) - J) __---- 90144 96 | 91 96 | 92! rere ne ok, oom womeualled wba haved. caeu aoe 
@her Shr & So-- Ses Mo K & T' ‘ohas, wei ie ie. en 
Sil 8p O & G—See Atl Coast L| | | 
Sou Caro & Ga—See Southern! | 
woutnaee Pacific Co— | | | 
48 g Cent Pac coll. Aug 1949\J -D 19,000| 73 Sale 72% Sale | 72 72%| 72 Mar. 12| 72% Mar. 5)| 72 Ma 2| 7 Jar : 
Convertible 48 __ June 1929 M ~ § 203,000; 78 Sale 78 Sale 1 76 Sale 75% Mar 25] 73. Mar. 1 13 a 19 a9 Jen. 27 
Convertible 5s _...1934|5 -D, 327,000!) 881% Sale 91% Sale | 91 Sale 90 Mar. 25) 93% Mar. 12) 86% Jan. 17| 9354 Mar. 12 
sa vee ref gug a. eee 56,000| 78% ee. 8114 82 | 77 78%| 79 Mar. 21] 81% Mar. 4/78 Jan. 25 82 Jan. -- 
fe ; iF - gepenes, Masi i nite ieeeeeee: Moste ae See 14 
Mtg gu g 3%s._ Aug 1929|J -D; ------ 86 88 || 8614 88 | 86 87 | 6% Jz 6: 88 Feb. 25 
Through St f. ist gug 49544 - OQ  ------ Be Bal 10 7a. | 90 25 (sizzez cccoz[CLLoD LLITIo| 71 Jams 20) 7296 Feb. — 
gs ph San Ant Ist 58193! ;- 7 RES ca  —>—x— 10054|___-- WD» To camak uke tabvebaue anode asennad etalk 18 
mer emten fe... S000 = Ji Ka wenlloocns = ee 97 | . OF 34 Ji 8 9634 Jz 
omy Gan lst gu g Be 1924|M- N| SEMEN BER — TS ec 95 TRIES santa HSER veoachapentlings Reps iag=cMlain 
lst g $8....1933|M-N| __----||.---. 95 795% 95 ( Oe gta eleess etenPaes eae Markie <5 6" 
lst gu g 5s redeem____1933,M-N; ___---)----- 1... os oad 95 Me SRS, Wes 5 PAAR ae Bi 
H&TexC ist g 5s int gu_1937\) - J) _----- 90 104 || 9134 104 | 911% 104 |_-~~-> ~~. Bs Ura R ER WCE S: ~ 
Gen gold 4s, int guar_1921/|A-O, _----- 85 ys ES 99 87 99 = S tees _..--|| 87 Jan. 24} 87 Jan. _- 
Waco & N W ist g 68.19030|M-N| ------||----- -----ll|----- ----- | Agnes Dee eee : 
A&NW istgughs..1941J - J) _-_-- |... 10034'|---.- 10034|_____ 100%4/_-____ __--. ; PMR GENT LS PBT 2 7 
Louisiana West Ist 68_.1921\J - J) _----- 961% 105%) 9614 105 %| 9614 105%|_____- A RT ee PR te 
Morgan's La & T 1st 70.1018 ae '1001% 10434 100 1045%'10014 104 54 aa 
First gold 6s... _____ we? ee Oe [aeel..... S000. .c....<- Ai RS RNS ge? Range Sa Bs 
Nor of Cal gu gold 58...1938|A-9  ___-_- 921% ___-- 5% ..... | 92% =x‘ ataneteemane A YR aeeRee Bieiees _.-21 
Ore & Cal Ist gu g 58___1927J- 3| _-----. 90% 9614) 9614 ----- ' 91% 96 | ___-. si, IR ~1 119334 Jan. 7 9616 Feb. - 
So Pac of Cal Ist cons 8 1937|.M-N  ___-__- Spb atest eee | 911% Pee et ee ' pik ial ec 
8 P Coast Ist gug 4s__.1937\J - J} _..-_-|| 883% 92 | 90 ---.- i aera ceteengicaitn BRACE TARE Ges oe RARE FIRE: eau 
San Fran Term ist 48___1950|A-O, 11,000 8134 Sale | 7 79%4|_.... 7414|°74° Mar. 20, 77, Mar. 21°74 Mar. 20 8114 Jan. 
Tex & N O cons g ae a Terres deen Ree ee Mee ee ae. hae pangs cele 
a. o vec RE ist ref gu 48.1955 J - J 264,000, 794 Sale 8034 Sale | 7634 Sale | 7634 Mar. 27 8034 Mar. 1| 7634 Mar. 27 82° Jan 2 
uthern—Ist cons g 58__1994)J - J) 75,000 931% Sale 9214 Sale | 91° Sale | 91 Mar. 30) 92144 Mar. 2! 9044 Jan. 22 93'4 Jan. 18 
reel «cen ts. Ser A__1956/A-O) 373,000) 6144 Sale | 614% Sale | 803% Sale | 6014 Mar. 25) 61/2 Mar. 11 59 Jan. 7, 61% Feb. 17 
Fy ea a Ra he S| 3,000 66 68 oe “357° | 66 71 67. Mar. 7" 67. Mar. 20) 67 Mar. 20 684 Jan 18 
-§8__ - ------|| 80% { _ 92 | 87 i Sees ae See ree 87 an. 18, 87 Jan. 9 
eget =) 271 Se ak | 8% See | tsi 48 ae 29] G8 Mae Bi. Se) os TS. 
Ala Gt Sou Ist cons A 5s 1943'J -D) ~ 5,000 sp 84 | 86% ____.| 87% Mar. & "8774 Mar. 8| 87% Mar. 8 & 77, Mar. & 
ee ee es a5 8 ag") 0nd ee ee we See 
an ee 5s Ser B____1944\J - J! 8,000) 904 91 94 Sale | 9134 92%) 9214 Mar. 23, 94 Mar. 7 “91. Jan. 8 95 Jan. 31 
Deny lst g do. ...1948/J - 4 2,000 70 75 7044 = | in dap al 3a-° 7014 Mar. 11| 7034 Mar. 11), 7014 Mar. 11) 704 Mar. 11 
Atlan & Yad ist gug 40.1940,A-0| __----|_-.. ---..|--.-- ----- nt eee ee re ee en 
ET vee Gs div g 58__1930|\J - J) 1,000) 914% 9944) 96 99%|----_ 97 “96° Mar.19| 96 Mar.19|/ 96 Mar.19 96 | Mar. 19 
st gold 5s_____ 1956 M-N| §,000)|___.- 100 9744 100 | 891% 97%) 971% Mar. 5 971% Mar. 6!) 97% Mar. 5 97% Mar. 5 
£& Ten reorg lien g 5s___1938|M- S| ------ | 
Georgia Midland ist 38_1946|A - O} 1,000 "517~ “63° "|| 51. -----|-40.” 2222-|"5i°° Mar. 11) 51. Mar. 11/51 Mar. 11; 63 Jan. 4 
Ga Pac Ry ist g 68. __ 19223 - J) ------ 100 106 |/10034 102 10014 _-_ De uhcteee | ; caekce ae ieee ; 
Mob eB pte Ga. - 10251 - 4| siete 100 10244100 10234) 98% 101 |______ _- ae Dee ~~ -\\9854 Feb. 14100 Jan. 18 
en g 58. te inane! ice 95° ||----- 95 | 85 95 ' 
Mortgage gold 48.___1945|J - J a fn |S a <a et rr 77 T|2 72777 TIT ITI" 68" Jan. 26) 68" Jan. 26 
ee fle oe 5s |) 6: 8 | 6: See a. See -| 68 Jan. 26, 68 Jan. 26 
Rich & Meck ote stpd ior A= 0) ------|----- 108 || 9274 103 | 9274 103 |____-- eeewaleenens ennuss 95 Jan. 19/95 Jan. 19 
So Car & Ga Istg 5a. 1919|M-N| ___...|\ 95 99° || 963g 99 |°9637 “98 |227227 277 SRE: aR ogee ere feta 2 ae 
Ve Mice ries D, 4-58_1921|M- y Cannall bie isd Resta =) =“ I er aie HEP RATES ocentetpetrniete tata: : 
nn 1926;M-S aT juerceeeneey sik “eet eT re ee ee es, ea Re y, cme 
Rerles Tr Be. soBiM— B)220220/02202 7 an aa GBs. annaperer « | eo a ON if taaenty 
1d, gen 5a__1936;|M-N;) ------||_-_-- || 94 9414) ¢ 9 ae etre ___--|| 94 Fe ab. 1:94 &=xFeb. 1 
vast W ist gu be. -2003'§ - J aaa 53 one || 95 190°" +4 2 Be a a 94 Feb. 1,94 Feb. 1 
year 58.1958)A-Q) ------ 70 7234 70% 78 | 70% 78 |____-- | -|\ 721g Jan. 4 7214 Jan. 4 
WO & W ist cy gu 48..1924/F-A|  _____.| 7834 --..-|| 7836 -__-- ts Bell sparen "| . are 5 no 
Spokane Internat ist g 58_1955\J - J) ------)----- | yy Repaces ie Reteeibhorm ater ar eee a om 
| ee Se 
| | 
Te Asen of St L ist g 4348 1939/A ~ 0 See ee U!lU ee 99}4)___.. ae r : = * 
First cons g 5e 1894-1944,F -A\ -.--..| 90 95 || 90 95 | 863% 90 |_- “95. Feb. 8 9 5 Feb. 8 
Gen ref 8 f gold 4s______ DCE 3s ccadiedbasd. Mocdn maken _.. 82% 32 Jan 1i 32334 Jan. 29 
St L M Br Ter gu g 58__1930|A - O | Seems 93%||----- 10134|-~~~~ 10134|222 277 ; = * | Sg ees. © 
| | nt eee pee 
| | | 
| ) | | 
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N Y S BONDS 
TOCK 
EXCHANGE) Per- March | 
Sue & FP sod. |Par value ] oe. 2 par 
‘ac ‘|| 918. || CE 
fe Div 3 ineome g 29.2000 -p| | _ | weet Bet Mar. 3 tc ant 
eicteara rns a ¥ 50 wm Ask.|Bid — Lowest. High | RANGE SINCE J 
—_— = - re oa 0  o “ate “1 A tohest AN 
Western Cent— 1st 6e1930/1F -A| _.....\” 70 || 40 95 | 85% sk.| Sale Pri oes som 
General gold 58. g 50-9355 - J) == ----- 98 j----- 7 | 40 70 |.-- Prices. | Sale Prices. | 8 —<_|_ 
ae 0... --- =~ ioasld bre lee aw tae ot |----- 93 eweedae wi Sire Mar. 4 ale Prices. | 
To fa ny ist gue 43----1990/A 0 Sephe| wee s 9114 9414 93.94 S: pease pit anneal eek © | Tee Fee ol a eee 
Tol St eS wv. pb Poe TF =7 Re ay as Ne 9644 _-. ety Spe Ribs tke ito My Feb. 18 ots Soe 30 
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BONDS-—STOCK EXCHANGE RECORD. (Vou. 106 
’ it ~ 7 
BONDS — pe | als yn oe { PRICES IN MARCH. RANGE SINCE JAN. 1. 
er- | March. an. 1 
N Y STOCK EXCHANGE) sod. Par value.| 1918. || Mar. 1. Mar. 30. Lowest. Highest. Lowest. Highest. 
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nton Gas & Elec Ist 5s_1949|M- S SITES, Ape eee eae | Ene We ee ake 
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ica Elec sts 4 - ye 3 Ee SG a EN. (eae Se 2 
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Miscellaneous Bonds 
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er Steamshipo als - ein, Le pe EDS eee . ae PEE me See ee! A hy a oe as ee rey Se 
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Booth Fisheries deb s f 68.1926 A - O RAE gt We ers 89 88 os. .... ssX_..<.. .. li cunec wncwett 00 Be. £8190 ep. 16 
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Consol 5s8______.._.._..1955'J - J 5,000 }____- 85 76 85 80 80 Mar.26, 80 Mar. 26) 80 Feb. 8 84% Jan. 10 
Bulidings 5s gu tax ex__1960 A-O 8,000! 79 Sale > hee 75 76%| 76 Mar. 28| 77 Mar. 6) 74 =‘Feb. 6) 79 Jan. 2 
Sere oe ante sos M-N Fe yee 102 106 106 Sale 105%4 Sale 10534 Mar. 2710614 Mar.15.103 Jan. 151074 + 20 
whe & Conn Rys coll 5s Jan’27,A -O SEES: |S eee ‘ __..._.!| 58  Mar.25} 58 Mar. 25)| 58 Mar. 25) 58 #$ =Mar. 25 
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i ES - nile etc | 7 82 re 36 ape. . A, NS a eae an. le 
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Great Falls Pow is* sf 5s__1940 M-—N 4,000} 80 95 || 92% 95 | 90 95 | 9014 Mar. 19 9014 Mar. 19! 9014 Mar. 19 94 Jan. 29 
{nt Mer Marine Istsf6s_..1941A-0 469,000) 911% Sale | 925 Sale 9034 91 | 9014 Mar. 28 93 Mar. 14) 904% Jan. 2; 95 Jan. 18 
ee eer Wea of HOA - 2 95,000} 87144 90%) 89 Sale | 88% 91 | 88 Mar. 28 904% Mar. 15 8634 Jan. 15) 92 Feb. 13 
on 8 er 4... - Ree re i k a ee ae eee ae p< ot LS “ie Ea eee Ra» eee. ee RP ES EN) ee 
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ech y Foret i ag vit ae 6,000|_____ 8 al 97 99%) 93 9634 9634 Mar.21| 97 Mar. 8) 9634 Mar. 21! 97 Mar. 8 
nt Pow Ist 5s- oR ROR tees ee eni¢l. 2... 88. 3 ., a a pen oS Cia NG Eee | Saba: nna SEE 1s 
Nor States Power 53 A_-..1941.A-0| 42,000,--77~ 87 44|| 8614 8734| 8634 93%| 861, Mar. i4| 8714 Mar. 4.86 Jan. 7| 8714 Jan. 25 
iasaste 1 odholh J ist Gs... 168i - A 3,000} _e 89 || 85% te 86 9014| 851% Mar. 18) 8714 Mar. 13! 85144 Mar. 18) 8714 Mar. 13 
ssion 58_- eM . sateen : 95 Bs. eee h, Pape Epseeeg: FS. pre es. ee) oS eae 
ie Oe Gor FJ gen hg A -¢ 36,000) 75 oe. 79 Sale | 80% Sale | 79 Mar. 1| 82144 Mar. 6/| 73% Jan. 4] 82144 Mar. 6 
Sierra wer Is IF - / ESS | ye cere 9 | ae eee Ua ; Fo ie oe eee PRR Ae eer 
ames Co Pete 11,000) 85 88 | = Sale 92 93 | 92 Mar. 1} 93 Mar. 1)| 88 Jan. 11| 93 Mar. 1 
st 30-yr 5a hy ree site eee oe 9 88 5 Rs RRS | ie ee a a Pet A a 
Wilson & Co Ist sf 6s____1941;:A-O 24,000) 95 Sale || 95% Sale 94 Sale 94 Mar. 30; 96% Mar. 13, 93% Jan. 17, 964 Feb. 19 
Aanufacturing & Industrial, | 
4m Ag Chem Ist cons 5s._1928 A - O 11,000 | 904% 92 || 98 99 934% 94 | 93 Mar. 20) 98 Mar. 6/ 92% Jan. 9 100% Feb. 26 
Bs as ny RD eae coer * 54,000) 91 Sale i 95 Sale 91% 92 | 9014 Mar. 26} 95 Mar. 1 9074 Mar. ae) 95% re. a7 
BERS ~ ae ee |} 82 5 | 83 R744)... —.; OK ee ae a an. ‘ an. 4 
am Hide & L Istsfg 68_--1919|M- S 43,000} 98 101 {100 101 100 101 |100 Mar. 4/100 Mar. 25) 98% Jan. 7,100 Feb. 28 
Am Smelt’g & Ref Ist5sA_1947 A - O 68,000} 861% Sale | 88 Sale | 87 Sale | 8614 Mar. 22) 88 Mar. 2| 8644 Mar. 22 89% Feb. 18 
smerenn gp ET ‘ -2 11,000} 96 9754) 9774 9814) 974 9814) 975, Mar. 14) 9734 Mar. 22! 96% Jan. 18) 9734 Mar. 22 
aCCO -~ ja-O] -.---- ‘d) ie [1 Ge \1 ers, 2 RE Se | SER ON Seek Re i te 
| ee eee 1951/F - A 1,000 | 71 77%) 71 781%) 70 71 71. Mar. 8| 71 Mar. 8) 71 £=Mar. 8 74% Feb. 28 
4m Writing Paper Ist sf 5s1919\J - J 60,000) 76 80 || 86% 87 847% Sale 84 Mar. 9| 86 Mar. 2) 79 Jan. 4| 87 Feb. 18 
Baldwin Loco Wks Ist sf 58’40|M-—N 7,000)____- 100 100 10514) 991% | 9934 Mar. 20,100 Mar.15| 99% Jan. 4/1003 Jan. 24 
gentrat ern gd me. Teer16 - 2 74,000 | 95% —_ | ta Sele 94 +Sale 94 Mar. 30, 974% Mar. 4/ 94 Mar. 30 974% Mar. 4 
Cen - | CR sesedéecel. | i 5 S 75 SO : : — eee) ee rag ae cate) Si ie pe 
Consol Tobacco 50-yr g 48_1951;|F -A|  -_--_- ‘ean 1 ae sid Oe aR anes ae ae, oe ae Fie Pe 
Corn Prod Ref gsf 5s_____ 1931;M-N| ------ | 94% 97 54 || 9534 99 965, 99 E : ; 97% Feb. 21, 97% Jan. 31 
ist 25-yrsf 5s__.______ 1934,M-N| 14,000) 9514 971%%| 9714 9814) 9734 9814 9734 Mar. 5) 9734 Mar. 28 95 Jan. 21; 98 Feb. 6 
Cuban-Am Sugar col tr 68_1918,A-O| —____- 100° 10034 | 99% 100%) 997, 100 © . niscucloconean-noncotl @RlG ame. ~T12O0s¢ gan, 3F 
Distillers’ 8 C conv 1st g 58 1927 A- O| 140,000) 75 Sale | 79% Sale 81 83 | 791K Mar. 1| 827% Mar. 22)| 75 Jan. 5| 82% Mar. 22 
B I du Pont Powd 4%48._.1936) -D|  __!__- ee 100 ||__... 100 me ho A. oe eee ee ee 
General Baking let 25-y1 6819365 -D| __--_- ‘Spbucre o 75 -- en he eee A RRS Sia EG CT, ALLE 4h OM 
General Elec deb g 3448___1942;F -A 42,000)... 78 '| 71 Sale 71 76%| 71 Mar. 1] 74 Mar. 4|' 71. Mar. 1| 74 =Mar. 4 
, soreall Him ist baies Welt 8 12,000 | 92 95 98% 102 9814 100 | 9854 Mar. 6100 Mar. 18/ 943 Jan. 8/100 Mar. 18 
ngersoll- .Dec | ete eros ae a e RS eS aM 5 i A eer: So. 8 oR Be AL 
= See Pan Laon tt be. 33 py 13,000| 6814 Sale || 7334 7534 6914 72 70 Mar. 27| 7334 Mar. 12) 68% gan 2| 7334 Mer. 3 
tern ny 8f g os , ee’ : are £3 | 9754 99M%)____- ee 0s eS OL Pe a PS an. 5) 99 an. 1 
Lig & Myers Tob 7... 1944/A - 0 36,000 111 117° "||115°— Sale 111 11334114 Mar. 13115 Mar. 1/114 Jan. 8117 Feb. 20 
oe me ee iF + 29, | 95 Se 90 91%! 92 Mar. 27| 95 Mar. 1) 86 an 5 5 eb. 
(P) Lorillard Go 78_____~~ ee -. bo% it 112% 116% l113% 1d |e eer: it «Jan. 11/118 Feb. 14 
it te Te 1951,.F-A 14,000|}_____ 84%/| 89144 9134) 87 9034| 8914 Mar. 26) 9054 Mar. 14) 85 Jan. 3) 93 Feb. 14 
Mex Petrol Ltd conv 6s___1921|A-O ...--||102°” 105° ||1063% 109° |10534 109° |___<-_ _- cc peeceitiet:: Soo Rise a Pen RE tees 
ist lien & ref 6s Series C_1921:A-O)| _____- 1103 103%||106 109 105 109 |_____- © a swig ie ee ee 
Nat EnaméStpg Ist 20-yr 58’°20\) -D| -.._.-| 98 98%) 94 98 | 94 98 |_____.___- an Once ce ee Renee oat 
Nat Starch 20-year deb 5s 19203 - | weet Rew | (oa ee eee eee 911% Jan. 9 9214 Feb. 25 
National Tube ist 5s_____ 1952;M-N 20,000 | 90 96%!) 947% 95 954% 96 | 94 Mar. 8 9534 Mar. 21) 93 Feb. 2) 9534 Mar. 21 
Then ba” 6s. 1928) M-N 7,000! 99 100° ||_-__- 9914 98 9934] 9914 Mar. 27| 9934 Mar. 6/99 Jan. 29100 Jan. 8 
aes | | 
sinclair Ole Rete eye 4 Oo ‘ ...| 9€ 9944/96 --__- | 95 (ast wernt |---- - ------| 964% Feb. 26 963% Feb. 26 
7s notes with warrants attach  _____ 55-008) 8634 Sale || 9034 92 | 8714 8834| 88 Mar.27 91 Mar. 7| 86 Jan. 7) 93 Feb. 18 
Without stk warrants attach}... 90,000]. 88 § .<2+.- || 87 Sale | 864% Sale | 86 Mar. 4| 87 Mar. 1)|| 84% Jan. 18 
| j | | 
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10° 88% Feb. 
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BONDS Int. oon % sy : PRICES IN MARCH RANGE SINCE JAN. 1. 
er- | Marc an. — 

N Y STOCK EXCHANGE) iod. (Par value. 1918. Mar.1. | Mar. 30. | Lowest. | Highest. Lowest. Highest. 

' | ry 
| $ Bid. Ask. Bid. Ask.| Sal ices. ices. ices, ices. 

Standard Milling Ist 58-..1930;M-N) _____ 87 4 90 90 9314 | 90 Ash! Sale Prices. Sasa i a a — 5 do" 25 

a Re pst ad Se tan sslt - | 96,000)| 9634 —_ 98 34 99 74 9834 _ 98 Mar.25}/100 Mar. 5) 9644 Jan. 2/101% Jan. 10 

0 8 Realty & Imp deb g 58 1924\J - J) 7,000|_---. 49 || 47 Sale | 43 4634 -45 Mar. 5| 47 Mar. 1) 45. Mar. 5| 49 Feb. 23 

U0 Aw gj fay bmg 68. ttt ~ D| aaa a =< et — be 10043 100 Mar. 41100 Mar. 28 100 Jan. 8/100% Jan. 23 

ss - ’ ale 4 Sale | s 6 Mar. 2: 5 a 3 , 

U8 Smelt Ref & Mg conv6s 1926) _____ | 32/000] 9434 97 || 97 — Sale | 95 9514 9514 Mar. 7 $7 ter: i 4 a. is o3 Feb. : 

i ante oe TT ies issala — Ol aoe = wy oF 9676 9334 95 9334 Mar. 27| 9654 Mar. 4j| 90 ; ee 2} 974% Feb. 8 

ome -O| 954% 9 93 96 9514 Mar. 26; 96 Mar. 13) 94 an. 29; 9734 Feb. 20 

Western Elec ist Se Dec 31 1922\F - J} 33,000] 98 Sale || 9612 Sale | 9514 96 | 9513 Mar.26| 97 Mar. 19] 95° Jan. 18, 98 Jan. 2 
Coal tron and Steel Bonas | 

Beth Steel ist extaf 5s___.1926'J - J) 6,000} 94 97 34)|__ _ _- 95%! 92 9514| 95% Mar. 21] 954 Mar. 25)| 954% Mar. 21| 99 Feb. 6 

Ist & refund 5s gu ser A-1942.M-N_ 15,000] 86% 87 || 9014 9314 91 93 °-| 9213 Mar. 19, 931¢ Mar. 22] 87. Jan. 25, 934 Mar. 22 

Butt € usa ist 86. aoa ial 100,000} 7814 82 || 80 Sale | 79%4 80 | 7874 Mar. 13, 80 Mar. 2] 7834 Mar. 13, 81% Jan. 15 

caccees - DD) on se in ald i aes ae Stiewones acenegulocececa obbne whe eeewe: Beene ene eee 

Ra ae pee ee oo eo elec... OE SG es Bai ae ee - 12 ; 

Gah ¢ M Go ist ga g 6s --1922)J - D) eee eee A Fl belo ee ee ee © nee Sti ogaein 

> 6 Ogensfig - Ai 40 Be. wana bg ree | 84 85 8414 Mar. 19, 85 Mar. 15)) 83 ~—Feb. 25) 85 Mar. 15 

poet stp ORE as ge a Med ee ee 

i ak | ape eee. ly .- 90. Bisc ke ee SA aes an. an. 
Elk Horn Coal conv 6s_..1925J -D,) _____||_____ 96 |j____. _____ SCE PARES RRO 
Sn ae Te je coe 80. 1ee 8-H A ER EN Oe MTT ARR INEEE tum te 
i) e| i - 36,000 8114 Sale 84 Sale | 83% Sale 83 Mar. 25; 85144 Mar. 6] 81 Jan. 2) 85% Mar. 6 

Indiana Steel Ist 5g-------1952/M-N) 12,000] 9444 95 || 96 9634 98 9514] 95 Mar. 26 96° Mar. 5/95 Jan. 4) 97 Jan. 14 

earf -<< ne sonnet Ee wine  - awe | ee Cn ee ee ee ee oe eee ee es 

Lackaw Steel lst conv Se-- 1933/4 - 0) 23,000) 947% 95 96 Sale 95 Sale 95 Mar. 21: 96% Mar. 2 + Jan. 11) 96% Feb. 21 

ns 58 Series A --- -_- 1950; M - 8} 118,000] 88 Sale || 8854 90 | 88 90 | 88% Mar. 20 90 * Mar. 7 “a Jan. 2; 904%Jan. 9 

oe a & on ne Ot .. . 205,000 aise oo? “3 Sale | 82 8214] 80% Mar 6: 85 Mar. 1 5036 a 23 i pep. 18 

Pocahon Con Co 8 a eee 4, eee OO .  «cieoteieh. . ott gous Se eee. §3 74 e 1} 85 eb. 1 
bIé& 8 ai -1940;A-0O)} 8,000} 9334 Sale || 97% Sale | 95 9634| 96 Mar. 27; 97% Mar. 1 Jan. 5] 98% Feb. 23 

at LR Mt & Pac Sestmp'd 19553 - J. mueis «ins Sehepee le Rasps " ee 

TennCI& a Se_...1951J - J 3,000)_..-- 95 95% 99 95% 99 9514 Mar. 28, 951% Mar. 28] 95 Jan 10; 97% — 25 

U 8 Steel Corp sf g 58 Apr 1963 M-N| 617, 000; 98 Sale || 994% Sale | 98 Sale | 97. Mar. 25) 99% Mar. 1) 97 Mar. 25,100 

vuuten Wt pr iposis- 15, “a sic lore; a - a cel zo 97144 Mar. 20, 971% Mar. 13), 97144 Mar. 20, 99% Feb. 9 

-ecece | > ase tantioaneé & es 0 ee o ee2oenae aacveanloancuen. see oesoeeence eo _ aeenbate sue « eoeonece 

Va Ir Coal & Coke Ist g 58.1949 M - 8) 14,000) 83 8514|| 8314 86 83 86 85 Mar.15) 86 Mar. 28] 83 Jan. 23) 86 Mar. 28 

Telegraph an‘ Telephone | | 

4m Tei & Tel coll trust o. eet - 4| 148,000} 83 Sale || 83. Sale | 8134 Sale | 81144 Mar. 26; 83 Mar. 1 81 Feb. 15) 83% Jan. 14 

Convertible 48___.___-- 36|M- 8| ______||___-- 98 |j____- ae Re Be Seige See: 81% Jan. 4) 8514 Feb. 28 

jit convert ‘54-2 1933, M- 8: 5,000; 87 Sale 1 92 88 9014} 88 -Mar.27; 91 Mar. 4) 86 Jan. 4| 91% Feb. 9 
ons Ge r coll trust 5s8___.1946 J -D| 439,000) 90 Sale 93% Sale 90 Sale O Mar. 23) 93% Mar. 1] 90 Jan. 2 > 95% Feb. 5 

Sent _ jst a 1943 ,J -2 ; 94 we 7 + te 981% A 9814 Mar. 2; 99 Mar. 23)| 98% Jan. 12, 9914 Feb. 16 

cago one 1s — ae ee. ee eee pees Qin dean on akcslweceun tote Solis suk ge tales hole eenies 

Comm ercial Cable ao Rg ) eee ss sees 68% ___-- REE Rs, THE OT PSS | EE LS | Ee I, eh 

Gumb T&T ist & gen'sa “Tosrig 3 19,000 90 Baie || 9154 Sale |9034 91 1°90 Mar. 23.9134 Mar. 4\90°~ Jan. 9, 93% Feb. 1 

Keystone Telephone ist 5819353 - J; ______||___-- | A eae a ae ee ee ce ir’ Sore ieee ET PRE En RPS ie yee 

Met T & T istsfg 5e.__-_- 1918 SS. | ener 99% 9934)| 991% 100 be i eee (RE ce Shee 991% Feb. 7: 99% Feb. 16 

arth Biante Aa = eoer Saat - 2 =. bi Di a er 93 8734 93 874 a . = a - B + 6 Jon. = pa — ie 

ep gen ary: M- 000] 9654 -..--]| Of -.-.- re ar. 6) ¢ ar an an. 

N el ist & gen s f 434.1939 M- N 74,000 86% Sale || 8734 8834| 87 Sale | 87 Mar 23| 89° Mar. 4 853% Jan. 16! 89 Mar. 4 
cT&T a 9375 - J 25,000; 90% 9134) 915% 93%) 91 92 91 Mar. 27; 925% Mar. 2) 20% Jan. 8 9254 Mar. 2 
Bell Tel & T ist sf 58°41 J - J 19,000 92 Sale || 9134 92 91% 92 911% Mar. 19) 921% Mar. 25|| 90% Feb. 1, 92% Mar.25 

West ype df YF ee Ae 15,000,; 92 oes 93 7 34 te 90 Mar 5| 93 Mar. 4 + i 21 0344 | sg red 

6 g-- ML cesceosticencs G7 ole c= a= - bitte Cede wale @ dn Canoe Jan. 4 H an. 
Mutual Un ext 88 gu_---1941/M-N/ 0/777 10134||---_- 101 44|_-_-- 101 ¥4) "22-22 22o- etpmtes: gett Peviidigr x 
o e 8 RC SERS SE a ea a: Re ey eee Se Si 
gu a8 | | | 











a On the basis of $5 to the £ sterling. 6 On the basis of four marks to one dollar. ¢ ist installment paid. d Fullpaid. e¢ Part paid. s Option 
eales. wu This was a sale made “Seller 4 free.’’ y Bonds ‘‘when issued.’’ z Flat price. 








STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
“tices are ou Oasis of 100-shars iota, Exceptions of stocks whicb se!) only in » smali way are ouced Dy the letter a. Option sales are disregarded. 


























































































| 
STOCKS | SALES TO APR. 1. PRICES IN MARCH _RANGE SINCE JAN. 1. 
Price about a See ome ee -_—_ 
N Y STOCK EXCH’GE' In Since an. ; ; 
March. Jan. 1. 1918. Mar. 1. Mar. 30. Lowest. | Highest. Lowest. Aighest 
Par Shares. Shares. |\Bid. Ask.||Bid. Ask.| Bid. Ask. aate Prices. Sale Prices. Sale Prices. Sale Prices 
Atchison Top &S Fe..100 18,300 63,100)} 85% Sale 86 Sale 83% -- Mar. 23; 861% Mar. 9j} 81 Mar. 23| 87% Jan. 3 
Preferred _--......-- 100 4,050 17,405)| 824% Sale || 81% Sale | 81 30 Mar.14 82 Mar. 8] 80 Jan. 30 8274 Jan. 2 
Atlan Coast Line RE-.100/ 1,700, ~—_—«'s00|"937” Baio || 91 * 92 | 90 a 901 Mar. 26, 9114 Mar. | so3¢Jan, \s| 92 Jan: 2 
e ate : | 8,5 ale 9: 9 % ar. 26; 91% Mar. 8 an. 9 an 
Baltimore & Ohio----- 100 68,400] 190,575|| 52% Sale 53% Sale | 52 Sale | 50% Mar. 25! 56 4 Mar. 14 49 Jan. 24) 56144 Mar. 1 
Preferred _-__.-.---- ase 1,400} 4,414)| 56 Sale 55% Sale 52 54 54 Mar. 26! 56% Mar. 14]| 54. Mar. 26 5714 Jan. 5 
Brock’ ye Rep Trae t_100 rd 8,400) 66.309 484 pa tae “—_ oes ee 3814 Mar. 1, 41% Mar. 12 38% i: 2 te +n. : 
alo Roc. ies Ses a ale ) g ) wee es ee 5 dat oe an. a an. 
Preferred ___..-.--- | eae | 10/110 120 82 107 OO: Sar ees S| aR Re i all0 Jan. 9 a110 Jan. 9 
aneeee, Facitic eee = Mad = 189 ,950) + +S — A hep 39795 _— ace acer. 25/146% aees - 8) he a: 25/149 54 hn rt 
entral of New Jersey - 2 345 220 ) 220 6 Mar. 22;216 Mar. 22//216 eb. eb. 1 
Chesapeake & Ohio...100 86,300 189,900)| 5134 Sale 55% Sale 56%% Sale | 54 Mar. 25) 6034 Mar. 14|| 4934 Jan. 15) 60%% Mar. 14 
Ch je & Altes BR...109 200 600); 9 13 8 1074 8 336 9 Mar. 11 914 Mar. 9] 8% Jan. 19) 9% Jan. 16 
ten sd#chcne " aeanadinenaee” ww —nseew ‘ Seale ae AS So: eS « o's «0 iomibin thie ae wate Vale atk ae 
Chic Great West-_---- 100 655 3,025]| 8% Sale 7% 8 | 6% $§7%| 7 Mar. 5) 8 Mar.11) 6% Jan. 23) 8% Jan. 2 
Silat 100| 4,025 8,025|| 248% Sale || 20% Sale | 20° 22 | 20 Mar.28| 23. Mar. 11] 19% Jan. 15| 25. Jan. 3 
Chic Milw & St Paul_.100 40,400 155,760)| 46% Sale 41 Sale | 41 Sale | 3834 Mar. 25) 43% Mar. 9j| 38 Feb. 26) 47% Jan. 2 
Preferred __-.------ 100 42,290 101,840)| 78% Sale 69% Sale | 71% Sale | 69 14 Mar. 1] 76 Mar. 8] 68 Feb. 25) 79% Jan. 5 
Chicago & North Weat.100| 4,900 11,900 ba ae 931% Sale |__-__- j89'% Mar. 25) 9344 Mar. 1} 8944 Mar.25| 95 Jan. 3 
Chie Rock lal & Pas Grow) 36,175 123,475 "235% Sale || 2034 Sale | 1914 201%| 19 Mar. 25! 227% Mar. 14 137 ~— is| 3 — 3 
H pestered Sp i ee | 14,900 43,240)| 65% Sale 66 Sale | 6434 66 64 Mar. 4, 69% Mar. 12 56%4 Jan. 15) 6914 Mar. 12 
 - as 16,690 51,000)} 56% Sale 5414 Sale 551 Sale 5344 Mar. 4 5914 Mar. 12\| 46 Jan. 15) 5914 Mar. 12 
chic Ope Minn & Om-.100) 200 310|| 70 80 70 80 | 70 75 70 = Mar. 13 7014 Mar. 8/| 70 Jan. 14| 70% Mar. 8 
Clev Cin Chic & St t-- 1001 1,900 3,500]| 28 = 20 40 | 27 33 28 Mar. 8 31 Mar. 23 2° 7. +t 31 Mar. 23 
Preferred ....-.-...100) --_--_-- | 5 62 59 6434) - : : 1 an. 11; 61 Jan. 29 
Colorado & Southern-- 100) 1,080 3,180)} 23 Sale 21% 22 | 19% 21 20144 Mar. 13} 21% Mar. 8] 20 Jan. 22| 23 Jan. 2 
First preferred-_--- 100! 200 750)| 50 + Sale 48 52 15 52 | 48 Mar.14; 48 Mar. 14) 48 Feb. 15) 50% Jan. 4 
Secon Preferred - - - 100) 100 100)) 45 50 45 51 42 52 | 45 Mar.14| 45 Mar.14] 45 =Mar.14| 45 #£=%Mar. 14 
Delaware = sien: adel 2,500 16,410)|106}4 Sale 105 112 105 108 |1064¢ Mar. 28,1114 Mar. 11/1053 Jan. 12/115% Feb. 1 
Del Lack & W gern. - 4 re 2,788 176 wae ai Sale 170 175, 1173 Mar. 26)179 Mar. 9 170 —F ae ie Jan. 4 
Denver & Rio Grande-_1 )0 1,500 34% 6 34% 5% 4 Jan. Jan. 3 
PReeGtNG . occaccace 100) 1,800 21,110)| 12% Sale 9 Sale 74% 8%| 8 Mar. 26) 95% Mar. 2 6% Jan. 30) 13% Jan. 2 
Detroit United Ry_...100 102 2608. 90 85 85 85 Mar.16; 85 Mar. 16) 85 Feb. 16 90 Jan. 14 
Duluth SB & Atlantic. 100 100 2003 2% 3%) 2% 5 2% 414 2% Mar. 28; 25% Mar. 28) 2% Feb. 1| 2% Mar. 28 
DINE - ccanweces 100 cece 10) 5 7 5 10 5 10 we a7 Jan. 30| a7 Jan. 30 
™ “aes ches 5 See iaeaaeetenas 100 49,500) 134,300)| 17. Sale 15 Sale 143% Sale 1444 Mar. 4; 164% Mar. 18) 14% Jan. 15| 17% Jan. 2 
First preferred-__-_-- 100, 48,900} 79,620]| 28 aa 25 4 26 27% 28 4 2434 agar $| 30% 1 pod + 7333 — 16| 30% Mar. 18 
Secon referred ___ 100) 6,200) 11,000 2 ale 8 204; 19% 20%) 19 Mar. 8 22 Mar. 18 an. 25; 22 Mar. 18 
Great Northern, pref__100 11,600) 45,200 Sale 91% Sale | 90 q Sale | 874% Mar. 25, 9244 Mar. 8] 86 Jan. 15) 92% Feb. 14 
Iron ore wave penne 40,700) 137,400 or Sale 27% Sete 27% Sale | 25% agar 25 ot ed 8) 25% van. 15) 30% Feb. 18 
Gulf Mob or stk tr ctfs 100} RBS is Some lle 9 8 Mar. 5 Mar. 5) 8 Mar. 5 934 Feb. 18 
eS belies hare ee ie 500 1,100)}_____ a a7 35 27 30 27 Mar. 8 28 Mar. 4]| 27. Mar. 8 281% Feb. 20 
Havana Elec Ry L & P 100 1 ee fas ; : aa a95 Mar. 8a95 Mar. 8ia95 Mar. 8\a95 Mar. 8 
(linois Gentenk. ees: i 1D | 2 300 7,724|| 9344 Sale 95 97 96% Sale 941% Mar. 5, 96% Mar. 30) 92 Jan. 7 96% Feb. 18 
Railroad SecuritiesSerA  ------ oP a ee we ewe wwceeleeree swcee|--n<- lwcnsen neourslingdbens eo0+ualoehunammnnas 
Interboro Cons Corpyvtec 13,100) 32,300|| 8% Sale 8 814; 7. Sale | 6% “Mar. 25 8% Mar. 12) 634 Mar. 25) 9% Jan. 3 
Preferred. | ER EI ro 2, 300) ae: be Gale 42% 4334) 41% 42 | 4144 Mar. 18) 43% Mar. 8 OK 2: 25 7% qan- 3 
“SS ees ll eee 20 2% 5 | 2 5 ccewae oie ee an an. 
oo Cit Southern - 100 <i 14,975] 18% Sale 17 ‘Sale 15% 1614) 154 Mar. 36| 175% Mar. 9]| 151% Mar. 26! 1834 = : 
Prefe ee. 400° 2,400" 47 50 48 51 47 49 48 Mar. 19! 49% Mar. 27' 45 Jan. 5 51 #£¥Feh. i 


































































































30 STOCKS—STOCK EXCHANGE RE 
7 CORD. {[Vou. 106. 
STOCKS — TO APR. 1 PRICES I 
N Y STOCK aiesen In mane Price about N MARCH RANGE SINCE JAN. 1 
March. Jan. 1. 1918 M | | 
na oe Mar.1. | Mar. 30. | Lowest. | Highest | 
ares. h ‘ : | Lowest. , 
Lake Ei: Erle & Western.-100 200 8 ae oy _* Bid. Ask. | Bid. Ask.| Sale Prices Sale Pri ——" 
Lehigh Valley...-...- 100) -_-_- + Fe Se ee ee ed wes sil Seca ul © tan ul tone 
Lehigh Valley-----=-- 80 14,720] 25,1201 57__ Sale Bate | 18. 28 lass--aacenas 4 Mar.11)/ 9 Jan. 14) 10% Feb. 19 
Manhattan Rallway 100 yr 4,600)11134 Sale 113% Sale ESS: “ak 756." Mar. 25) 62% Mar. 11 35 Jan. 15| 623 i: * 
ey oy yy theta 100! 5,200 Byte 8 a * "06 joa’ > ple I le 3 Jan. site’ Mar. ia 
tP&88M-..--- 100) 600 oGeml ue "ae Bee” of | oe’ of |79e i Mar. 28| 1086 coos: 8. eer, Be SON Mar. 4 
iniinanwne 100 1 é 83 87 | 87 Mar. 8 4¥eb. 2/ 10 ; 
Mo Kansas & Texas. -- 100 2,700 8,400 "614 Bale 100 110/100 110 '109 a: BB... pa 13) 80% Jan. 15) i Mat 13 
i 1300 7 44% 4%| 4% Sale | 456 Mar. 4] 5% 1 ar.12/109° Mar. 12}109 Mar. 12 
lesou Pacific tr cite 100 o}'s00|  198°y00| S452 Gale’ 2554 Geko | 2182 2ni4] ot ae fee te cee a ot Jan. 2 
M ctfs..--100 = 7,200 31/200| 45°” Sale 22%4 Sale | 2144 224) 21% Mar. 25 44 Mar. 12| 634 Jan. 29/ 934 Jan. 
orris & Essex. -------! 50) 1 a Sale || 501%; Sale | 51 52 | 5052 Mar. 5| 2414 Mar. 12| 20° Jan. 15 0432 Tan. 7 
Nashy C Chatt & St L..100) _____ Fe 7s ve |... 75 \o78* Mar. alors” Mar. 15| 41 Jan. 16| 343¢ Mar. 15 
fd tas & acs Co. 100 400 “ian me We a8 lib.” 1 | ee Slavs Mar. 2la75* Mar. 3 
ex ¥tc_100 600 120U)|~ =~ <== === = = 45% 7% 45% 7%| 71% Mar.ii| 734 Mar. iil| 63 ? a 
New York Central. _100 4 * 21 23 19 * 78 ‘ “4 ‘78 Mar. 11 7% M 2 io §68= oa) 6s foo 
37 ,80 ‘ 21 17 9% s 4 Mar. 11 6 - 
N ¥ Chie & St Louis... 100| g pr 137.200 71% Sale || 71% Sale | 6934 sale” és Siar: Sa 20, Mar. & 187 i." 23 21” om % 
wy Segond referred...100| ______ ’ be Sale || 1544 18 | 16 Sale | 15% ao an a Mar. 11]| 6734 Jan. 15| 7354 Jan 
aie is 47,300 ob kx. Bai 2 le | Uae = 2 
Noon Bout est..100, 4,250 3 ale || 2514 2834) 29 Sale "571g Mar_23\ 303, Mar. 11|| 2714 Jan. 24\ 327 
Neneh Wate somes: 100 250 it2 Salo || 20° 2034] 20 21 | 20°” Mar. 23 30% Mar. 11) 2734 Jan. 24 32% Jan. 2 
estern...-. 13,5 RT ee a a an _ : ar. 11 18 y 4 
ret (adjustment).-100 po * Sale {104 Sale |104%4 Sale sae me: 26; 20 Mar. 26 ites Ken. af 31? Feb. : 
North 0° "88 lls 00 | 78° 85 |'78 «‘Mar.id| 79 Mar. 6l'78 Mar. 14| 79°" Mar. 12 
tai nomad 130] 28° t5e 86% Sale || 86 Sal Mar. 14/79 Mar. 6[78 Mar. 14| 70° Mar. ‘6 
~-------- | ae 5 6 Sale | 8444 853 re 
Peoria & Eastern----- 100 100 4744 Gale | 45%¢ Sale 4432 Sale| 44 Bat. 29) £69¢ Mar. 18) 8136 Jan. 24) 8834 Js 
ere MarqvtT---.--- 100, = ane 44 =«* . 6 4% pay 23| 45344 Mar. 8 44 Mar. 23) 47 ere: 
Prior pref v t r_---- 100) "500 12% Sale bere eet bite ar. 7} 5 Mar. 19) 4% Mar. 7 %Jjan. 2 
pPieferted v t r= 100 200 Sele |j-.--- --.--|----- -.---| 1144 Mar. 25| 12%4 Mar. 9} 1134 Mar. 25 . os 
Pitts Ft Wa ne & Chic 100 y ieguk sentdlece-~ ga0--|- ---- -----| SO ee oe. + Feb. 13] 58% Feb. 19 
&W a int ctfs...10u 42,690 gh 15914/1131 158 |-.__- 158 a128 Mar. oa 35 Mar. 12!) 31 Feb. 21| 37 Jan. 7 
Preferred tetfs....100, 3'117 24% Bale || 27, 28 | 264 3714|°26 Mar. 25| 30} Mar. 16\a128 Mar. 16\a128 Mar. 16 
Firat preferred. ~~~ oo 745,400) 1,: 72% Sale erty: ne 66 67 | 66 Mar. 25 eats Mar 18 a a a oe Mar. 14 
red... 300) 78% Sale | 8114 Sale 53, Mar. 2| 8512 Ma an. : 
me Ree a5 40 | ass as | uss var | 47° Mar: a5) 55° Mar. ta] $8 Jan. 13| $55 Mar: 18 
Preferred A trctfs..100, 600) > Ebr BOR ee ee me Mar. igh 38 Sane. a0) 38% Bor ie 
*t Louis Southwest... 100 re 4 Sale 22°" 95°*| 29° 25 | 5? 3 124 ped ai] 914 Mar. 27| 14° gan. 2 
Si caephone 00 : ; 18 22%] 1: sacl caae Gee’ cal anes Gee oe 22°” Mar. : 
‘eaboard Air Line----100 ae a FP = 32-3074) 35 4914] i od an ed 12) 19% Mar. iD 33 9 ; 
Preferred ___...---- 5,300. 6 cate 8 8%4| 73 51Z| 714 Mar. 23] _ ar. 15|| 3444 Feb. 13| 4( : 
sommes Gate foe] $2039 1Aig Sle | 17oe a8) F185) 10 Mar: 7) ahi Mar. 14 1 fan: 03) 83 fan: 
---- 52,800 ra 86 Sale | 8314 Sale | atc? Gee acl are a’ ao 16% Jan. 21) 19 : 
Texas & Pacific_----- 100} 10,500 get) hele | task ao” bots Bale | 3156 ape: ae, Sis oe. eee oe 5354 Feb. 27 
re _Pecitic Eicbinies 100 600 eis Salo 5844 60 | 6014 Sale | 5834 Mar. 4 a — pi 78 Mar. 25] 2544 Mar. 12 
Spa A 400 18 Sule ’ 4 16 16%] 18 Mar 3 a 7 Jan. 21) 61% Mar. 
17% Ss 5 a. 18} 19% Mar. 8) 1 § Mar. 11 
Tol StL de W pre tree. ts ; ‘ ale | 15 17 | 1734 Mar. 8| 17% Mar. 1. 173% i 5 a8 ; ¥ 
‘ oe oe Poets Teen. 13 1,200 60 63 60 a _ 12 814 Mar.15) 9 Mar. 15) 814 M 4 . 8 
ini eaensiee " 5 | C5 53 | 52 ae aan anes A 5} 8% Mar. 15) 12} ‘ 
Opel eared. a sbele an 100 107, ,930 115 Sale 12244 Bak i = Mar. 26| 6174 Mar. 4| 52. Mar. 26 6332 — zr 
22 oe------ ,323 a %4 Sale |j120 Sale 116 Mi: Pad eee a en ie tee ey s 
Onited Rys Investment 100 1/100 45, a 7244 73%) 71 7114 17146 oo: ay rots Mar 3 109% Jan. 1512334 Feb. 28 
ss aameebaieée 500! of 5% 6 53% Sale a2 \ tm NEAT 69 Jan. 3] 74 far 
anhalt 100 3,800 ryt ann aie mm 1 . 108, - 2 13° war sa an _. 18 68 Jan. "3 
Preferred A---.----- 8000! 4 § 814 Sale % 8 73) M; Mar. 034 Mar. 27| 14% +4 
Ween Maryland (aew)100, 3.350 4494 Sate || 4514 Sale | 45°4 sale | 46°" Mar: 3s) 4504 Mar: 11] 9044 Jan: 15 oie tan 3 
5350 3% Sale | 22 23 2° as oes ae 4 Jan. 15} 44} 2 
P erred ce cecil 100 300) 2656 y 16% 16% 14 15 4 = HH a, or S 20% Jen. 15 3313 poe : 
estern Pacific. ---.-- 500] a. 6 30 | 29 Mar. 8| 30 Mar. ¢ an. 15| 17% Feb. 15 
Wheel & LE Hy.2222100| 2000 48 Bale || 53° Sale | Boss 5244] 51 Mar. 20 154 Mar. 1/13 Jan. 2 3114 Feb: 13 
vacant, ies 10 Sale 95% Sale "ahs (2 51 Mar. 26; 5414 Mar. 1\| 46 — 1614 Feb. 15 
Wisconsin Central. ...100 800 a18 Gate 20 23 13” an ee ait. 18) 10% ser. S 3% Jan. 13 10% ong 2 
industriel and Miscellan 384] 36 38 | 3634 Mar. 23| 3814 Mar. 15: 36% Feb § 3054 Zz 7 
Advance Rumely---_- 100 1,000 1,700} 71 90 || 65 Sale | 
sacntnelagtente 600, 8,510] 14 Sale |} 13, 14 S. 06 Me wee ee. oe 
t{eace Gold Mines... 50 Ss fae ee) | hie 23i4| 28 Mar. 27| 2934 Mar. 20]| 25 Jan. 10] 147% Feb. 18 
Ff Bale ||--;.. .----| 5044 56 | 5074 Mar. 25 204 Mar. 20) 25% Jan. 15] 30/4 Feb. 18 
dite Chal baie y0.02100|  27°s0nl asec 19°" Belo ale | 145 Mar.30/ 2) M SS tie oO 
i on 27'500| 152 4 2 Sale 1% Sale 15% Mar.: ar. 1) 1% Mar. 30) 27 
acer Agricul | ee 4,000 12°00 72% gale = Sale | 2344 24 Pe Mar. os anit ane 6) 15% Mar. 25 34 — ti 
or =--100) 4.000) 12,800) 7356 Bale | 80 81 | 75) 82 | 70 Mar. ae 2659 Mer: 7 oait Jen, 1a] 8338 Mas. “7 
American Bank Note. _-50 205 175 90. Bale | o2 9s | saz 03. | 92 Mor. 3) So? Mer al va Jen, $1 90°” Bebe 13 
American Beet Sugat..i00 300 tre uc Sef siuc Se | Sait saxsl ont Mar. 11| 9534 Mar. 13] 8034 Jan 171 9235 Mar. 13 
ugar.2100| 10,1001 90,400 71° Sale || sid Scie | 7n52 7534] 2452 peer, SE) OS06 Soot: Lay Sree cee: Te Stis Mar. 13 
eee ce. 200} 71° Sale || 8134 Sale | 74% 75% oe fae ol ak Me dni 3 3414 Mar. 21 
am BrakeS & ee , an. 5 84 Feb. 27 
2 | F otte....299 m. 1g GECEROR 0k Geer orace Semmens OP MaE: Neenugen ager 84 Jan. 9| 86 Feb. 19 
meriean Can peenoans 115,100 372,500) 38% Sale || 41. Sale | 4034 ee os te rid md 20497 Mar. 2097 Mar. 20 
camer Car & Foundry-- Ho MR Bad lB de der rd 5, Sy me ae ERR eR mag Jan. 5 
perias & Pounders. 109) 171,850 299'700] 70 Si ae | ne moe icl snes Bean tel Gael Bhar. tal seid Tan sel Gone Mar. 18 
famerican Cotton Oil_- 1 200) '700| 7034 Sale || 7874 Sale 379 Sale |774 & Sear. BS Sere eee: 3 Te oe. 2 9634 Mar. 11 
Preferred ton Oi1..100/ 4.2001  39’600 28 Sale || 3124 Sale | 30. ~3134 10914 Mar. 27 79% Mar. 1 4 Jan. 14. 7954 Mar. 1 
saan Vann 100 472 922 ais “|| 313% Saic | 30° ~3134|"3052 Mar. 25/132 Mar. 13 106 Jan. “311034 Feb. 1 
gece 1) stad he 3 fuer | | M2 a ees bee 8. oe 
- 2,100, 32 € 0 85 80. 2 . . Mar. 27 16M 
Lbrefertet---cvac---100  4;300 35:400] 80,” Bale | 6344 Sate |,50, 57 "| 555 Mar. 25| 138¢ Mar. @l| 11% Jan. 10 Bos Mar. 
apes HSE) aM Eh ate, | 1 Hagler ae Be Hoke gees 
American -"100 ,013) 49'813]| 5634 Sale 54% § 4 2144] 41% Mar. 1| 42 Miz an. 2,15 Feb. 19 
dati as 28,400) % Sale | j52 53 52, Mar. 4) 38% Jan. 16) 43 
a... Re 10o|  “1's00| ‘i9'40| 6034 Sale || 7355 74 | 71 saie |’3054 Mar. 30| 3834 Mar. 14|| 97°" Mar. 25 5844 Feb. 1 
perkeo I motive. 1 44'790| 251'225]| 557 ale 7344 | 71 74 713; M: - 30) 3334 Mar. 14) 27, Jan. 2 3414 Feb. 6 
SS, pp ei eers 100 900! ~ 2'930 95 a 67 ant eS 759 5% t- se 75 sped < 694 Jan. 7 7534 Feb. 6 
I o7e Sear. <0 Mar 3% Jan. 15 693 ; 
American Malting....100) 8,400, 21,700) 974 Sale St ad --- OS Heat. 30) Oars eae Uy Sa78 jan. 18 100°” Feb. 1 
Amer Shipbuilding” -7 7100 9, ang) 17,150) 53 +=Sale a” 12% | P Ais. 9 Mar. 9 1034 Mar. 15/| 9 Jan pat 13} 
am Smelt Sec, pref B_100 400)| 87 94 92 Sale | 87 oo 46 Mar. 9) 53% Mar. 16] 46 Mar. 9 5312 Feb. ¢ 
Trust Co receipts. ---. peice ROAS h SA Re ae Sa 92 Mar 1) 99 Mar. 6| 90 Feb. 21) ow , c- : 
PR, a £ ee 470| 1,406] 9334 Baie ||.--2> 27: BERR So sige Sette ete rods sennaaiscvens — 
refe ---100| 67,850) 524,760 80 Sale ||81%% Sale || 91 93 | 92 Mar. 8| 9414 Mar. 8| 92 Mar. 8 9414 Mar. 8 
American Snuff... __- 1,075 5/175 |101 103 § Sale | 7714 Sale | 7534 Mar asi 44 Mar. 8 92, Mar. 8| 9413 Mar. 8 
perices nuff...... 100 3901 iL. oe 106% Sale 10414 105 |105 2 Mat: Be 82 ¢ Mar. 11)| 75% Mar. 25 8614 Feb. 19 
acroterred, mew-----100) | || 85 195 | 85 95 | 80° 94 OF ae Bar. iil on’ Bae, 121 88% Sen. asloa’* Mar. 2 
American ugar Retin. 100 9,150 37,750) 60 Sale 66 100 | 80 106 oe ae we 93°" Mar. 11] 8974 Jan: 25 94° Feb. 6 
Preferred, new - 100 9,200 45,210/100 Sale rn Sale |j63 Sale |j6114 Mar. 25| 6614 Mar. 9|| 58 Jan. 15| 6814 Fet 
Ate Bumaise Tobacce.100 600 oe rai0}4 Gale loins 112 10% ton. lies prez. 35) 0o°° taer- sel ce Yan: te ees Feb. 19 
RL > yal acco.100| 110,400 299/750) 6234 Sale 7108 111 |10634 108 |10834 Mar. 23/110 Mar 13/ 98 Jan. 16 10834 Feb. 18 
henar Sete & Cobia. 108 200,“ 2,050) 81 Sic ll a7" Sale | 90° Sale | 86 Mar. 23/110 Mar. 7/108i¢ Mar. 23111045 Jan. 3 
-<- 35 | > LZ I > | S - - « 4 % 96% } 
Amer Teleph & Teleg-100| 97, 931| 161.715|104% Scie {ior Beeps Ss oe. SS ee ee oe CF O38 Feb. 14 
a Te acco..._100 4 550) ete yt A le ||107% Sole | 11004 (Bale 409% Me . i Mar. 26)/| 51 Jan. 15) 60 Feb. 25 
Ace Weclco et hiaas-t00) 31,309, 3f'2501 48 Sale [190.163 |i52%4‘Sato |1508¢ Mar. 27 159°” Mar. 4l14034 Jan. 6 108% Feb. 8 
" 31,300 850) 14 Sale | 9153 96 “" Mar. 27) 98 ~y 
Am Writing Paper, pt Oo! “1'sso, | Sa'3a0| 80° 0% 03. oss|o2 «95 ja8 Mar. 25| said Mer, Gl 0456 Jan 24)'90.” Feb: 23 
Am Writing Paper, ‘oe By Saar. 25) S006 Saat. Gy £656 ten. 18) 5996 Fem. 3t 
Preferred Bees) bos’ «so Se'ceml ia Mein lis’ Gee lis axl ia” pear, So) OSre seas. 12) 62 can. ¢ 957% Mar. 12 
Anaconda Copper-._- 4 500 Seo te eat Sem | te te aa’* San’ onl sacs geet’ an gate Tene te 3114 Feb. 5 
SEE LAGS ~oo- SY 181.100 me Be Be ee a - 23) 163g Mar. 9) 12% Jan. 18 17% Jan. 3 
— Reniisetan RA 10 1'300! 1300 Sale || 6344 Sale | 63 Sale | 60% > ay 18/46 Mar. 12) 41 Jan. 2 47 “Jan. 3 
seociated Dry Gooda 100 100! os a ee 04 Mar. 25 65, Mar. 11/2594 Jan. 18) 6624 Feb. 19 
fae* Seeeol-se0~ <ce--| 5 ieee me) 278 Same: 1 Mar. 20, 1% Mar. 20 
: “11 13°" Mar. 1l| 12% Feb. 27| 13. Mar. 1 
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PR.. 1918.! 
STOCK CKS—STOCK E 
N Y STO S SALES XCHAN 
CK TOA 
EXCH’GE Ta PR. 1. GE RECORD 
M Si Price abo , 
——_. jen. 1 Jan. = PRICES IN 3 
Atl Gulf & Cia ee nf Shares. | Sh , 1918. page MARCH i 
eden v1 SS Line- 100 ay ares. ||Bid. Ask.\Bid “ Mar. 30. Pete RANGE SINCE JAN = 
Locomotive-- 1 8 . sk. Bi . ; - 
Barrett Co (The pee - 493/000 1334 abe ce a Sale Pric rot ance Lowest 
----- 100 300 60 e |104 — 57 Mare’ Sale Pri est. | Hi 
acre ting 1S] 1038 soe Sle [SE aban ME pean | le Pr _| Beer 
isige 8] Ah SE fe Sal Mar. Mar. J , ale Pri 
Class pt Ramee 10,700 “80° “687 |985- 7 37 © | aie Mar. all an Mar. 13 23% yan. 16) 2046 Prices. | 
sore aud aS 100 390,100 1 "i 101 Aid j86% oomely + 9 ky i: 56% —_ 5) 64% Ht 18 
Booth Fisheries- said.-| 13,73 es anni —" yd Bt er Bi — 15| 81% war. 18 
grockize Union 1" obo 78%; Sale |j773¢ Sale 73% Mar. ae Mer. 7100 Jan. 2100 Feb. 4 
Prefer en: omc "100 aa7°° gogo 4 Sale |j 74 ar. 28| 823, Mar. 11 Jan. 71 Feb. 19 
B °° poner 100 i-* fais "13101" 101 hee: oe aa = 01% F 
prunewkTeniieRyéeci0y) O00 2434 Sale |’22" aig Soa Mar $1 22 Mar. 13) 72 Jan 29 194 Mar 1 
—. 00 600 63% ay 77 2s 2214 Mat 13|101 34 Mar. 4) 90 i 15) 833% be 27 
Butte Cop & Zine v te 100} 11,500 90°" 103%| 96°" 98 30° Mar. i] 80 am 2 Jan. 131103 Mar. 4 
i te Cop & Zine v te B 100 han ‘ 8 ie Te ae O° Mar. : pA Jan. e = Feb. : 
yy a inaietieienie 6,400 10 ale |120 7 63, Mar i8| 96 Mar. ia ar. 1 eb. 18 
jn fb ty bali ob [uf HEE Bh aait He 8 Sass Jane 7] Sac Feb. 
Petrol vo orp- no par 4,500 9% og eae 110 Ma 13 125% M r. §& Bu J . 17| 96 M 6 
caproterred ttreit 100] —'800 10% Sale | 9 10 r. 23|110 © Mar. 22/110 = ae Pe Feb. 20 
ann & fry gs we: 203% Sale 9 10 914 Mar. 1 as 110 Feb. 512514 Mar. 20 
re ee RUSE | cot a ae pew as 
00 % 4% Mar. Mar. 15! 94M : 
Prefe © saammvite 100 6 46 eS me 1514 40\%| 383 ar. 25) 2 8 ar. 15! ar. 15 
eae 53448 834M 414M | 10 1034 
me go poke ‘oa aos -.. eee |S Mar. |) 40% Mar. 11| Feb. 6| 11 4 Feb. 15 
Cent ferred -<<7-7 2-100 73,811 “35-- -a5-7|-ag77 69 | 6736 Mar. 26 16%4 Mar. 19) 384 Jan. 3 2434 Mar. 11 
Cerro de Pasco Cop me par 900)" 2,60 Ba “33--| 38” Sale| 20 Mar. 26) 09, Mar. v4) 36 Jan: 5| 483 teh. 19 
Chile Coppers<* rs 5) 32%] 26 if) ii Sale| 64i¢ sale 30, Mar. '¢| 6°< Mar 11) 8396 Jan: 38) 70° Feb. 13 
hino Copper. --- 8,910 8,800 10 j103° 104 $136 Sie. 3 22 ar. 27|| 2 an. 8 eb. 27 
— ; 4 30% S 7 109 3* 104 Mar 34 Ma || 26 M 854% M 
Cluett, Peabody & Co-i0e 11400] 78,300] 17 Sale || 3i%¢ Sale | 30%6 “31 10314 Mar. 14/2107° Mar. 9 ai, Jan. 3) 49 Mar. 27 
Ea he REIS 300 66,450] 4 Sale 16% ale |j81 Ps 29% a 6\a110 ely 8 102% Mat 15} 73 Feb, 21 
Colorado Fu 400; 2,200 Sale 4354 1654| 151% 214) 5814 So sed 6| 321% Mar. 28104 Jan. 14|2107 eb. 27 
Columbia tet cos” ar hey j405% oe |i = 9044 + el 15|| 20% son. 0139 le 
Cons Ge EY nab Rec--100 100, 1910 ‘il 97 || 991¢ 104 | 95 Be. | 34% Mar 3e| 4332 Mar. 11] 6854 San. 6} 334 Feb. = 
Conso! & P(Balt 1 41,510 Sale 102 9812 ar. 4| 55 ar. 1) an. 19 eb. 25 
Cons lidated Gas N “100 100 900) 2 = oe oot Bee 73 8i¢ Mar. 25| 9934 Mat 1) 39 Mar. 25 17% Jan. 2 
Sees Say dy eS eae BE ee Ee be 
Ns 00 87 96 0 34 M 0 M . 991% 
Comes Vontene 100, 2,90 800] 87° Sale || 89, 91 9 = | ae oe’ on eee ar. 9) Mar. 4 
Goutingnal_ Taguines 28 2.990) 11,000 324 gals Bak | 88, 88 6.” Mar. 33 #254 Mar. 20] 30 { Jan. 29) 4246 Feb. 19 
Preferred _.100 1 ’ 88 73% 8% 4M 6. Mar. || 30 . 5 r 
one 221 50 110 s Sale 4 9% ar. 25 ar. 23) Jan. 24 Jan. 30 
Pg ares ae a Bae at, aap | ab a8) abc HRB] Mac MEE aE oe 
10 »751)) 91 @ || 353% 2 03° Mar. 73%M | 8 ‘ 92% 
Cue Tes Sees 1 165,46 110 Sale || 9 Sale | 3 44 ar. 18/10 ar. 1 Jan. 5 Feb. 7 
ane Sugar_no 1 460} 706,210) 543 Sale 7 ao | rs Mar oe See: cage’ tae 10 Jan 
no 70 ,210)| 54 40 poe 344% M 7 44 18/103 r. 25) 95 - 15 
Oubesp Ame 45 ==-= par. 49,100 2,4 % Sale || 64 A 3° "4777 96 ar. 4/ 38 Mar. 7| 4 Mar. 18) 10 Feb. 19 
Capa Sie 9,100] 135,300) 3814 Bale gait Sey | 85% Say 040 Mar. 18|040/¢ Mar: 22) 207% Jan. 15 46 Feb. 9 
mth... ie ’ 80 2%8 6 M . a M . 290% J 38 Mar 
Detroit <ee-- 600 600/14 Sale || 81 ale | 29 88 ar. 25| 655% ar. 18| 44 an. 7| 972 ar. 22 
Distillers’ Beont ~o~n I 300 eoannas §=6150, [145 ae | ers Sale | 28% cae’ asl on” tae” 19] $375 Te. 13 36 Mar. 21 
Dome ey Secu ne ‘ 1,30 96 98% 155 |1 3 80 Mar. 25 a 14 Jan. 12 Feb. 16 
rp_100 466 , 94 90 § 42561 784M 5| 33 M 86 J 68% F 
Ele on opener ig) epee He PS “Ee [ise 100, (30. Mai sae ae 
—_ , 9 1 4 Mar. Mar. 8 5 Feb. 3 Feb. 
me. ye 1.350 10 8% Sale 8 Sale | 405 05 |103 ar. 23) 95 ar. 8| 9 eb. 28/152 eb. 18 
in & Smelt..i ' yf ee. ¥% Sale 5% Sale aeat. 35 S856 Mor. 1s 0, Mar Jan. 3 
t--100 100 750|| 2234 Suie’|| 28 8 3734 Mar. as| 4234 Mi 9414 Feb. 28 93% Feb. 16 
a Te 500 1 Sale 281 5 43 9 8 ar. 25) 411 ar. 13) 9 eb. 28) 9 eb. 16 
Body Corp ony 1 1.5701 183% fe 8% Sale 50 fie he Be 4 2 oe i 
-- no par ,300 5. 13% s oe 7 26% 273 9 Mar 8% Mar ||233 Ja 105 Ma 
--+------ 300 ,050)| 35% ale || 11% 37 34) 2634 Mar. | an” ae ae nD. 2| 4336 Feb. 13 
Gas Wms& ‘4 2,500 725|| 2 %4 Sale || 33 -_—|.° = 7 oe e 28% Mar 8| 49 Mar. 14) 10 Feb. 5 
General WwW » inc N 7 3.7 8 34 26 34 30 10% 11 Mar. 2! 37 Mar 1| 22 Mar. 8 49 Jan. 4 
Gen ee te 7.90 70 87%|| 8 33 | 34 3154| 30 Mar. 4/ 11 Mar. 2| 3 Jan. 7| 287 Mar. 8 
eral a 100 900 40,15 0 87 Sale | : Mar. 4 Mar. 15) 7. Mar 8% Mar 
Gabreferted == onea2a-- 100 m .- 0,150] 34%4 Sale || 36 Sal is 15) 33, Mar. 15) 9% Jan 2) 335, Mar 2 
Gen M ic ee 1 3,90 180 1 ale 3 r. 21| 80 ar. 18) 2 an. 10) 3 ee 
1 Mot Corp tem ctts 1 20,100 100 90. Sou" - 28 8h | 818 Mar. 18| 70% Jan. 4 oots tae Ee 
° pain F. cts. 109 132,475 Hog et 134% zo 95 m4 447 —_ 170°" Mar. a 3614 Mar wJan. 4 are pier. 18 
Pref ee 1,6 845 107 ale ||141 95 39% Mar. 175°. Mar. 2) 31% . 31 
Granb diiglomna 1,900 8,266 4% Sale |/117 Sale j137 98 96% ar. 18) 45 ar. 51165 Mar. 23) 39 
Jreene Cananea GEEI) 2,100 41300) 38 Bale 2234 Se [tas oe cs v7] 014 Mar. 7/96 Jan. gl180 £60: 19 
tates Stee 100 »100 ° 97 § 434 Sal 83 em 3 Ma |. 96% M “ 5 Mar 
Ist pref hereto 1001 "eso 7300) 78 80° 4% joo | eae Gg 801¢ Mar. 28 12958 Afor, 1110080 9 ar. 1| 96% Mar. 7 
a oun & ctfs_1 as | (‘OS 8 oa 1S g Sale | 4154 Mar. 28| 84 ar. 11) 106% ME ge 
aoe & rker C no -100 1,100 100 95 90 4 41%) 39% 78 76 ae 14) 991% Mar. 2| 38 4, Mar. 28) 88 4 Feb. 9 
Inspirat! 6 Mi par 20,00) 2,500, sa ~ “ee 102 95 94% 87 8 40% 39% ar. 5| 79 Mar. 14! 96 ” Foe 2/250 Feb. 1 
on Co ---100 ,000 37'369) 42 Sa 5 100 89 4 Mar. 25 Mar. Jan, Y% Feb. 
Soe ieee ee ee ee eee aia a ae ie ie 
int H vt “daa 1,000 0,690) 4714 81 ale | 7391 sale aa" "baos” a ee Mar. 12!) 86 n. 17) 45 ss 
4 Ba arvester of N 372100 1 oe 19.909 12 Sale $ Sale ro "80 #354 Mar. 25 10, Mai ig 137 Jan: 10 199° San. 3 
d..---.---- 100 ,500 14°00 36 «3 2% 15 64 Sale 0” Mar. 1 4 Mar 7 Mar. 3 2°” Jan. 
top referred 100, 1435/1085 Sale |l125 49138 45 €356 Sar. ay 0 ee: at 30 Sent’ “s| 4496 bios 12 
7 cferted er Co rp---100 ae ,435/|10844 Sale i i a <f 12 Mar. 25 i Mar. 30 425 Mar. 11) 89 4294 ¢ Mar. 4 
a ang Marinel100| 04.30 3,300)| 59 i2 |108 iz |109 Bias. 28) $6 Mar. 4 10 Jan. 15) 4956 ne 18 
PM oye SE af 94,300 200)! 9 Sale || 60 12 /|109 ar. 191264 far. 11|| 38 an. 8| 15 eb. 19 
( Preferred v 40. C “26 332/600| 2,015.50 22% Sale || 29 ame’ | Bic co Mar. 23/109 Mar. 23, 10054 wen: Sso* Feb. 3 
nternational ‘at - 700) 154. 230 83%4 Sale 2934 Bale 37 34 188 53 Mar. 28| 60 - 2310634 Jan. ate Feb. 20 
soeenres -=--- oe 100 51, a Nie Oi 3074 Sale > = 906 ae "3314 Mar. 25" 14 Mar. 12| 53 M 1% Feb. 18 
s eaper- too, *hi08) | 2 i09] 95'4 “ pa € 2° ale -~ r. 25 ae OE Slated , ar. } 
ny wot .. 700 3, 233 2914 Saie 30% 100 fpeies Sale 4s: + pd 28) +43 near 1 + e- 2311021 Bob. 1 
Preferr aie 200) 5,630)| 60 6 75° os ea ~ae~ a ae ore ae oe an. 3 ors? Feb. 23 
oon 4 95 3( Mar. 25 34 Mar. % Ja 3 34 Feb 
Kee Galius) & Con. 00 300| 300] $434 60 || 35 95 | 90 20 | 2896 Mar. 2s| 34 Bar: sil oe Jan. 2:102% Feb. 8 
Kelly- “Springt & Co--100 100) tool 56" $8 38 43 i? 2 if 2 25| 3434 Mar 15| 95 Jan. 30] 98° — 
mn rr¢ - Son — 25; —«1,300 at - HH z= 43 | 34. 5514| os Mar. 26| $31 Mar. 4) + a Jan. 7 3 Mar. a 
voy Wed, Tae----109 i 10,500] 4434 Sale | 7” ge 2 eo ues Mir 3) Bb dant ad 8 Mar. 3 
eccecececo 100) 300 ( J} 70 85 47 Sale |~411z ; 2 92 Mar. 12) 394 Mar. 13) 53% Mar. 26 65% Jan. = 
Kennecott Copper. sn pa ios] waa BB aale | 28 2p ene a eae 33° Mar: 38,40 % Feb. 2 
Kress (8 H ec Yoon r| 34,900 9 86 9 25 85 _ |-..- ~95| 47. Mar. '95 J ar. 12; 97% eb. 1¢ 
& Co. 100) , 136.85 93 ° 2914, 29 a oe far. 1 4: Jan. 2 Jan. 30 
pre bh hag 2 cece 100. 98} 850) 324% 85 92° °| 9 “Mar. 630 | 42 M 104 Feb 
facta Ge St ia 10u| 17 300) yt: Na Sale || 334 Sale | 1303 | 90 Mar. 931 90 Mar7ial as” yu gol fase ie a 
Rubber & Louis). -100) raed 69,850 7754 Sai ‘ |?30 { Sale | j29 : Mar. 13 | 3 Jan. -2 76% Feb. 20 
Liggett « Myers T ae per 5001 1,152 77% Sale || 7714 Sale 5: 9314 49314 Mar. 25, 3314 1 Jan. 5 ¢ ) Mar. 13 
“ ed... ob- - 100) aaa 3'300l.-° a7 ee ao with ee! a33'4 Mar. 1) 29 90 Mar. 13 
F Wiles Bis tr ctfa- 100] s anal ‘oooliaa’” 200° 15 90 82 Sale | 7334 Mar. 23 3 Mar. 4) 94 Mar. 25; 3 
Sy eas ha wee ue hee 8 | Hc Hee al Sis Heal Sone aes $4 Bob. 38 
preferred... ___- | 5/400, 107 95 1165 13. | 12%? ar. 23| 90] ar. 8| ° an. 31] 55 ‘eb. 2 
p 2nd_preferred..----100)  ---; se ‘400l's3 Baie || 19 24 sas 100 |ua0'” Beer | S0°° Mar. si aes | 55. 
om ° - : { Mar. 14| 15% } ar. 8/8 an. 12 _, Mar. 16 
ET geen ieel  -- "iad 410] 80 85 || 808s ce  iitex tie ae 1534 Mar. 6 qan. 32 8156. % : 
Mackay Companies- 100 100 fe eB 1 | 18% 2 103% Mar. 28 san’? Shee’ 96 oO con. 90 ete © 
°° . 50) 64 Il 5 85 $ 20 334 Mar. 28 107 )4 Mar. 26 4 Mar. 14 Mar. 8 
aeeae Vpmpeniee.. 100 500) 960)155 50 6 813% 90 |_-- Mar. 25|20°° Mat Aes. coe 16, Feb. 19 
Maxwell Motor - 100 350) 730l'o6 140. {101 64 | 52 63 |___- > en” Sie a eee © 231958 Feb. 20 
| 2,356 110 ona jade ane (|i - =----- Mar. 5 ae. Be ets tae ae 
lst | tr ctf. 10u! 1,000} or 0175 § 101 120 83 225 |20 * ae 9 Ton 107% Ma 
2d preterred tr ctf__100) 4,700) aC ,900'| 57 ale 77 ? 1104 112 200 Mar 26/2007 aa 82 o- 8| 2214 F _ 14 
tw ctf ” 100) 3'700) 9,200 26% 59 621% HF 73 76% 104 + ed 26/200 “Ma F b. 3 83% Fe . 27 
-- j 1/800) 16,200 58 Sale 284 53 14| 761% dg | 74 M: . 26)105 M r. 26 oan Jai . 15) 57 zep- 18 
26,700] 22% Sale || 59 29°°|'26°* 277 atu nn ee Pa he Bs an. 3 200 eb. 26 
Sale || 21 63 27°°| 2614 Mar. 8| 621% Mar. 13) Jan. 15/105 Mar. 26 
“% 2 5314 Sale | 264% Mar. 6244 Ma | 74 Mi 51105 Mz <6 
S| Sessa | BME gt Re 4) Br Jan. 14 03) Pe 3s 
Mar. 25| 23 Mar all gate tees. onl & Feb. 28 
Mar. 6! 1987 | om 30 rt 8 ee: 19 
an, 15\ 26° Feb. 5 
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$2 STOCKS—STOCK EXCHANGE RECORD [VoL. 106 
{tf 
STOCKS SALES TO APR. 1. Price. <n | PRICES IN MARCH RANGE SINCE JAN. 1 
N Y STOCK EXCH’GE In | Since | 
| March. | Jan. 1. 1918. Mar. 1. Mar. 30. | Lowest. Highest. Lowest. | Highest. 
| i | 
Par| Shares. | Shares. | Bid. Ask. Bid. Ask. | Bid. Ask.| Sele Prices. Sale Prices Sale Prices. | Sale Prices 
May Dept Stores----- 100) 600) 1,300; 47 Sale 50 Sale | 47 50 | 4 Mar. 27; 50 Mar. 4) 47 Jan 9) 52 “ Feb. 1 
OO eee 900) 1,400) 97 100 100% Sale {100 111 110% Mar. 1,103 Mar. 11|| 98% Jan. 2103 Feb. 13 
Mexican Petroleum. . . 100) 241,050) see’; m 50) 98% Sale || 96 Sale |j9214 Sale | 389% Mar. 25) 98% Mar. 12) 79 Jan. 5) 98% Mar. 12 
Proferred ....--.---- 19 400) 3,900) 80 Sale ‘ j884% 94 |791_ Mar. 15) 93° Mar. 2) 87 Jan. 15) 95 Feb. 23 
Miami Coppe aa 5 94100 33, 900) | 29% Sale 31 “31% 31 Sale | 29% Mar. 25) 3134 Mar. 11|| 29% Jan. 2} 33% Jan. 31 
Midvale Stoel & “Ord__.5 22,600 231 '900)) 4 Sale 45 Sale | 45 Sale | 43% Mar. 23) 454% Mar. 8| 4344 Mar. 23! 4844 Jan. 4 
Montana Power--.---- re 1,500 6,100) 69 Sale 691% ei 765 70 |j66 Mar. 20) 7034 Mar. 5]| 66 Mar. 20' 73 Jan. ‘4 
eae po 1,000 1, 400) 99% Sale | 100 95 -.---| 95 Mar. 19} 9834 Mar. 18/| 95 Mar.19100% Jan. 3 
National Meme. .....<--=Tr) 3,000 4 300)| 26% Sale | 29 30 28 2814| 2714 Mar. 19] 29% Mar. 2)| 26% Jan. 7| 32 Jan. 2 
Nationa! Biacuilt--- - -- 7 bra 2,100). ile ate eo mae ----| 97 Mar. 18) 9734 Mar. 5] 93 Jan. 18)100 Jan. 3 
Preferred . - “75 = 1 15010814 Sale \-<=-- g-<--|-2255 -zz-- 110 Mar. 16)114 Mar. 13)/)108% Jan. 2)114 Mar. 13 
Nat Cond’ t & Cable no po 45,400 72,350) 17% Sale | 15 Sale 14% 15 14}4 Mar. 26) 15% Mar. 8 14% Mar. 26, 18% Feb. 13 
Nat — & Siamp-i oo 20,100 219,400 38 Sale | 4944 Sale | 47 48 46 Mar. 26) 4914 Mar. 15]| 374 Jan. 7) 53% Feb. 26 
san-sase>- pe 175 785), 96 Sale || 97 100 | 95_ 98 ita Mar. 19} 9734 Mar. 19)| 96 Jan. 2) 9944 Feb. 20 
Netlonal nado n 6,900 16,900) 474% Sale | 53 55 |j54% Sale Mar. 4/j59 Mar. 21)| 43% Jan. 7| 59 Mar. 21 
Preferred _ ..-.------ 100 465 Ea 290) 985% 105 299% Sale {101 Sale 9934 Mar. 2/101 Mar. 30)| 9934 Mar. <i Jan. 11 
Nevada Consoi Copper. -5 14,000 40, 750)| 18% Sale 18% Sale |j187%% Sale |j1734 Mar. 25} 20 Mar. 6)| 1734 Mar. 25; 20 
New York Air Bra e-- ES 8,200 29,910/118 Sale /135% Sale |j120 125 |z121 Mar. 4/1354 Mar. 1 11744 Jan. 13/138 feb. 27 
New York Dock----- — 1 ,800), ro Sale | 20 21%| 20 22 19 Mar. 19} 2014 Mar. 8/ 18% Jan. 9, 22 Feb. 20 
Preferred <== 2-100 oe , 614) Sale | 38 48 42 47 47 Mar.15| 47. Mar. 15 Jan. 2 47 = Mar. 15 
No Amer yo gen eS. 100 = 2,700) 43 Sale || 45 50 45 50 44 Mar. 23) 45% Mar. 13) 43 Jan. 2) 4674 Feb. 23 
Rove Roos os Ata ss :-: a9 n'410}| 69. ee Boc--- « .-.--|-.--- ~----| 62. Mar. 23) 64. Mar. 8 62 Mar. 23) Jan. 2 
o Cities - -- 46,627 323,928 38% Sale 39% Sale | 38 Sale | 35% Mar. 25) 39% Mar. 11/| 35% Mar. 25) 425% Feb. 13 
Ohio Fuel Supp pina 100 300 11,800) 48 || 42 43% 40 42 411% Mar. 25) 421% Mar. 12)| 414% Mar. 25; 44% Jan. 22 
Ontario Silver: —- ro 65 ,836 71,036) 5% Sale || 5 5¢ me my 5% Mar. 4) 84 Mar. 13) 4% Jan. 22} 8% Mar. 13 
Owens Bottle-Mac =2400 2,950 5,050) oo oy Big 65 103% 59 564% Mar. 27| 6214 Mar. 2)| 55% Jan. 2} 65 Feb. 5 
Preferred ee ee ee DQ weenwre | SVUO 44 wow ec eflm eee = 
Pacific Mail 8S8_..----- 7,000 27,600) 25 35 | 295% Sale 274 28 | 27% Mar. 23) 30% Mar. 1) 2314 Jan. 21) 30% Mar. 1 
Pacific Teiep & TTaleg_i00 400) 3,500) 19 i 22% Sale 19 25 2014 Mar. 23 2234 Mar. 1 138 Feb. 2 30° Feb. 21 
mn, ee 1,500 8,300||____- 94% 96 | 89 Sale | 89 Mar. 30| 95 Mar. 12). 86. Jan. 8| 96 Feb. 27 
Peorle’s Gas L & Coke. 1M 6,100 32 -600) 39 3% Sale 46 48 42 45 404% Mar. 13) 48 Mar. 9 395 Jan 2 HH oh 31 
Xo eee ceo 650) 30 55 30 40 33 . Wocdadls coiteateto wwe be oa 29% Jan. 18| 35 Jan. 20 
naa LS eee 200| 90 100 98 100 WO 108) fice eewe 5 See eee 98 Jan. 29; 99 Feb. 6 
phia Co(Pitts)_56 2,200 7,700, ‘227 = Sale 25144 261%] 24 25 23 Mar. 25) 25% Mar. 7|| 23 Mar. 25) 30 Jan. 3 
Pigges- Ara Mot C no par 17,000 48,700) 36 = Sale 41% Sale | 37 38 36% Mar. 27) 43% Mar. 1]| 34 Jan. 16) 43% Mar 
aonexe , Ba} 100 1,100 3,425) 88 92 | 93% Sale | 90 95 | 93% Mar. 1) 9734 Mar. 12} 89% Jan. 26 rat Mar. 12 
Pittsburgh Coal (of Pa) 28,000 144,000) 45% Sale | 57 Sale | 52 54 51 Mar. 23) 57% Mar. 1] 42 Jan. 15| 58% Feb. 
Preferred ___--- = ~~ 1,400 6,600 79% Sale | 83 8314| 80 81 80 Mar. 23) 8314 Mar. 16)| 79% Jan. 2) 84 Feb. 19 
pitebures Steet same 200 poo 3% at 91 98 90 98 91 Mar. 23) 91 Mar. 14 oe = & 98 Jan. 10 
Sas "ae Be ig Suite Protec pins ck ela acta ee an 
Pressed Steel Car----- pe 5,700 36,550 59%% Sale 60% Sale , 5946 61 581% Mar. 25, 6434 Mar. 8] 58% Mar. 25 6934 Ke. 79 
Preferred __.--- ms 73715 1,000 1,555), 95 Sale 95 97 95 96 5 Mar. 8] 96 Mar. 22)|95 Jan. 2) 97% Feb. 13 
Pub Serv Corp of 109 1,650 2,650/101% Sale |106 Sale 104 106 |10414 Mar. 26/109%4 Mar. 5|/101% Jan. 2/1091 Mar. 5 
Pullman Company ---- 00 4,000 21,895 112 Sale |/115 117 1134 Sale 110. Mar. 26/117. Mar. 12//100% Jan. 7|118 Feb. 18 
Railwav Steel a 16,350 84,620 4874 Sale 5434 Sale | 751% Sale | 748% Mar. 26) 5534 Mar. 8| 45% Jan. 7) 56% Feb. 19 
Preferred _ .-------- 400 700) 9 Sale 97 100 96 98 96144 Mar. 27} 98 Mar. 6/95 Jan. 2) 98 Feb. 15 
Ray Conso! Copper. .- - - 20,940 79,640 33% Sale 24 Sale |323 Sale |j22% Mar. 26) 24% Mar. 6)) 22% Jan. 15| 25 Feb. 19 
Re waite Iror ¢ oteel_100} 62,200 253,325) 79% Sale 7 Sale | 78% Sale | 76 Mar. 4) 81% Mar. 6\lz72% Jan. 15 os? J 
pode pee 100 1,700 ’ 925% Sale 96% 98% j96 98 j97 Mar. 6) 97% Mar. 2 4 Jan. 2 Feb. 13 
Bere Dut Car ce . = 63,300 a71% Sale 76 Sale 75% Sale 70% Mar. 23) 801% Mar. 11]| 70% Mar. 23 8032 Mar. 11 
mtn gh pre CEP === 105 9 5,520) = 60 63 | 67 66 68 62 Mar. 28; 68 Mar. 27/1 53 Jan. 3; 70 Feb. 25 
xon Motor Car--.--- 1,100 12,600) 7% Sale 934 10%!) 7 9 734 Mar. 27| 10 Mar. 4] 6% Jan. 2) 11 Jan. 31 
Sears Roebuck & Co... 3,400 19,410|145.- Sale |\152° Sale |142 146 |140° Mar. 25/152 Mar. 1 139% Jan. 5|/156 Feb. 15 
vb nae ty eer ee 10 = 6011444 122 Riz 120 118 120 |a119%Mar.11\a119'4Mar.11j\a117 Jan. 10\411914Mar.11 
ghatty On so ery 7 . 7,920) 16% Sale 17. Sale 15% 16%] 16 Mar. 4 17% *Mar. 16|| 155% Jan. 17| 18% Feb. 19 
nclair eet. 190 100,90! 245,800) 2944 Sale || 3534 Sale | 28 Sale | 27% Mar. 30) 35% Mar. 1) 27% Mar. 30, 39 Feb. 5 
Sloss-Sheffield 7,500 late 40 Sale Bee eee Fed Cee 48 Mar. 25) 5534 Mar. 12)| 39 ane. a 5534 Mar. 12 
SESS Le EE SS) SE ee (eee cae SRS eg ee) ey eee eee 8 
80 Porto Rico Sugar. “7100 110 440, 135 175 ||161 170 |150 170 |160 Mar. 25|160 Mar. 25 138 = 10192 - 10 
fas in cs oben 100 100 325/102 Sale ||103 112 |103 112 |105 Mar.11)105 Mar.11/102 Jan. 2/)105 Feb. 7 
Standard Milling----- = 200 a . os 4 = os = 92 Mar. 27| 92 Mar. 28] 84 o- 9\296 Feb. 18 
Se eee } ee eS eee eee an. 2 : 
Cogeepener Corp (san “ee 623,450 + te Sale 76 —_ a6 = zane > ey po = near 5 8% Mar 38 3834 Feb. 19 
a igen ie deal Dea 4 ar: Mar. 7 
Stutz MotCarofAm. pnt 400 15,500 38% Sale 43 Sale 40% 42% 4114 Mar. 22| 43% Mar. 1 38% pom - 7% rep: 3 
mat B 5 owt. Sd aaa 2,700 a? ++ ae — rth: 4 35% os 34144 Mar. 25) 36144 Mar. 8] 34144 Mar. 25) 40 Jan. 3 
ass ae SI RE, SP, ye 16 4 
am Com & Chem wh iss-_ 18,250 89,350 12% Sale 16% Sale 17% Sale | 15% Mar. 25) 17% Mar. 9 12% ion 2 7 oo 30 
Teras ves (ape) eras boaaiehn 19 42,600 205,275) 141% Sale 152 Sale | 714134 145 |j140 Mar. 25)153%4 Mar. 11/|136% Jan. 7 180 i. Feb. 2 
rT — Prod ’C caved eave 100 i 325 696) 160 170 weaas nr 175 190 /|185 Mar 4/190 Mar. 13/178 Jan. 18/190 Mar. 13 
‘obacco ap --- 73,400 300,375} 50 Sale 541g Sale | 50% Sale | 48% Mar. 25) 54% Mar. 1lj| 4814 Mar. 25) 563% Feb. 21 
ae ee 1,200 2,400, 83 89 89 91 |787 91 |287144 Mar. 19} 90 Mar. 4287144 Mar. 19) 93 Feb. 2 
Tansue ms Steelnopar 600 3.400 eee on. wee To Cok O Mar. 2} 40% Mar. 27 39% Jan. 29; 40% Feb. 16 
Ungerweod Tapeweiaersee 300 _ ae eee 1osse 107 34 — 104 {104 Mar. 2)104'% Mar. 2/1004 Feb. 7/104% Mar. 2 
eS ea | EEE Se oicises ie ee eee UU le 
Gases © i. a a , < oil peo oo7s 67% 67 (724%) 68 72%| 68 Mar. 26) 68 Mar. 26 “gh + 24| 70 Feb. 28 
Datted tie — no Fad av es ae ae = Sale 39% Sale 38 40 3844 Mar. 26) 40 Mar. 14) 37. Jan. 2) 40 Feb. 26 
peed Cras ono ae 9 8 99 Sale 914% Sale 8614 Sale | 8334 Mar. 28} 9114 Mar. 1) 8334 Mar. 28; 99 Jan. 23 
oan Se bn ome ke meer , 400 101 105 101 | 115 102 | 112 a het eet Peart 1014 Jan. 5/101% Jan. 5 
mee Drs So Ree ae 4 = 1 68% > 6934 71 694 71 6944 Mar. 21| 704 Mar. 18 6974 Jan. 7| 70% Feb. 14 
is i. . rred....._- rT 47 47 48 48 50 50 Mar. 9} 50 Mar. 9 Jan. 24; 50 Mar. 9 
nated al ROR AL rs 100 500) 80 sale 78 784%| 77% 78 78 Mar. 4| 78 Mar. 4 78 Feb. 15) 80 Jan. 2 
eceewee SVU eccceel 8 eeecee HleeseGae eeeaelomococeec cawecele 
Preferred __---.---- 00 400 OR ie a re ECE F 96 Mar. 6| 9614 Mar. 7|| 96 Mar. 6| 9614 Mar. 7 
Cawed  ..... A ae 4,260 22,040) “7er6 Sale ||127 130 |j123 Sale |j7119 Mar. 25/131 Mar. 5/116 Jan. 16 1337 Feb. 18 
U 8 Cast Tron Pipe & F. 100 950 7,450 12 Sale || 14. Sale | 12 14 | 14 Mar. 1i| 14% Mar. 8 11% Jan. 9) 153 Feb. 18 
UB Eepress S| Jaen aws = 1,100 1,950; 44 Sale ||z40 4414 42 Sale 41 Mar. 26) 45 Mar. 12 ue Mar. 26 ee Feb ; 
a pr BP penses~=-1ee : 200 = 200} 15 18 15 17% 13 t7 16 Mar 7 16144 Mar. 16 16 Mar. 7} 16% Mar. 16 
I B Indust Alcohol...100| 90,000 252,800/118 Sale ||122 Sale |12214 Sale |118!4 Mar. 25)125%4 Mar. 22/114 Jan. 5/13034 Feb. 19 
0 Bente == --- 100 250 550/ 88 95 || 93 100 |___-. ---_. 9814 Mar. 27; 99. Mar. 21/95 Jan. 22/ 99 Mar. 21 
. 8 Rubber sa 00 sa 300 600; 9 11 9 10 7% 10 8 Mar. 6 84 Mar. 6) 8 Mar. 6 11% Jan. 24 
oS ae ,600 88,000) 54% Sale 57% g Sale 54 551%) 54 Mar. 25| 57% Mar. 4] 51 Jan. 15) 59% Feb. 19 
5 . ue pore og 1,635 + 98 Sale 98 103 102% Sale |100% Mar. 5/1034 Mar. 26/795 Jan. 15/103144 Mar. 26 
melt Refg & Big “50 8,300 25,300 <534 Sale 4614 Sale 42 431%4| 42. Mar. 23) 46144 Mar. 1] 42 Mar. 23) 48% Feb. 19 
Ce oc owns 200 2, i Shee Sale 4314 48 4534 Sale 4534 Mar. 30) 4534 Mar. 30), 43 Jan. 29) 4534 Feb 1 
United States Steel___100/1,307,000| 7,150,300 \91%4&91,Sales||z9174-92Sale| 897% Sale 8644 Mar. 25! 925% Mar. 8] 861% Mar. 25!) 98 Feb 
oan toe “a ee 00 8,535 51,910,109 Sale {110 Sale 109% Sale 108 Mar. 25|110% Mar. 5/108 ? Mar. 25 Att, Jan. 31 
Uteh 10 28,400 164,800 ta Sale 81% Sale j78 Sale | 37634 Mar. 25| 824% Mar. 6)| 7634 Mar. 25) 8534 Feb. 19 
Vouk Somers |, SAY 100 1,100 12,700 Sale 13% 15%) 12 13 13 Mar. 25] 135% Mar. 8] 11% Jan. 2) 15% Feb. 18 
Prat -- ical_ 100 3,100 33,800 3434 Sale 40% Sale 41 Sale 381% Mar. 25| 414% Mar. 30) 33% Jan. 2) 43 Feb. 19 
Ve a ve ae 00 205 2,750| 97 102 ||102% —_ 104 108 |102%2 Mar. 2/102%¢ Mar. 2/98 Jan. 16103 Feb. 13 
wane Detinni 0 a. 3,300 10,000 ay RE 64 66 70 64 Mar 42 703% Mar 22 50 ; Jan. 5) 703% Mar. 22 
pao et ng-..-- ye 168 +68 in Coens Cnwwnlndiee waminn 834 Mar. 22| 8% Mar. 22) 8)4 Mar. 22) 8)4 Mar. 22 
Mg 2. ETRE 160 : 386 TEE Tae ee gos hee 2534 Mar. 13) 254 Mar. 13) 2544 Mar. 13) 2514 Mar. 13 
Santoem Wilken: <n ae . 006) 74. 79 80 83 73 78 78 Mar 26 80 Mar. 2/75 Jan. 9 83% Jan. 15 
West’eh E & Mf, eg 80 »800 8,500) 853% Sale 90 Sale | 791 93 893% Mar. 5| 93 Mar. 14) 85% Jan. 2) 93 Mar. 14 
Fire ~ & assent. 15,310 104,055) 40% Sale 411% Sale 401% Sale 40 Mar. 23) 42% Mar. 11j| 38% Jan. 17| 43% Feb. 19 
White ~~ aha 7t2--- ps 25 525)| 57 62 60 69 60 70 a637 Mar. 27\a63% Mar. 27) 59 Jan. 11) 6444 Feb. 20 
Willye-Overland =a +4 ah’ . 8,820)| 37 Sale 43 45 4214 Sale 42 Mar 4 * Mar 7\| 3634 Jan. 2| 4544 Feb. 20 
os ails de ec tie 5,100 578,080) 21 Sale 18% Sale | 1734 Sale | 17. Mar. 25| 19 Mar. 1 15% Jan. 15| 22 Jan. 3 
Wilgon prefer a ee 1,400 6,900) ieee 804% 82 780 81 j79 4 Mar. 23 8244 Mar 19)| 7 Jan. 3) 8214 Mar. 19 
A% 8,500 sar tii 45% oo 54 5614) 56 Sale | 5044 Mar. 25) 5734 Mar. 5 48% Jan. 2 59 Jan. 19 
Woolworth F W).---100 100 100'| 90 93 98 90 99 98% Mar. 22} 98: ag Mar. 22/| 983g Mar. 22} 983% Mar. 22 
Pref wee 3,000 6,900), 234% Sale 150% Gale i736 i? 110 Mar 25/1187 % Mar. 1/110 Mar. 25/120% Jan. 3 
erred Se222082°°Soe 2, #+;|%Y>“°” pap ------|| 2 46S fewer eg er eet tit seer e_sceeeeel|eeeers seeece 
Wee’ vee y $6. a68 1,550 6,350 35 3853%4|| 40 42 38 4014] 38144 Mar. 25) 43. Mar. 9/| 34 Jan. 4/43 Mar. 9 
Preferred A vt c..-100 “i 900 82 88 || 8735 90 | 8 90 |-----.-..-.. bitte weteiad 85%4 Feb. 5| 8844 Feb. 26 
—— ti) 2,900! 60 Sale 62 63 58 63 62 Mar. 4! 63% Mar. 14]| 59 Jan. 18) 63% Mar. 14 
oa Less than 100 shares. Ex-rights. ¢ Ex-div. & rights. 41st paid. e2d paid. / Full paid. g 3d paid. A Ex-stock div. s Quoted ex-dividend 


ovrineg the month prior to this date. n From June 16 sold ex-stk. div. zEx-dividend. 


2 Trust certis 


* Opening sales at 110% and 111. 














GENERAL QUOTATIONS 


BONDS AND STOCKS. 


i. 


«300k Exchange in the United States; also for leading unlisted and inactive securities. 


9 


ae 


sete. 





in the following thirty-two pages of tables, quotations are given for all the more !mportant securities listed on any 


Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “and interest,’”’ we have ado 


the same method, and no longer employ a designating mark to indicate the fact except where there {is a deviation from 


this rule. 


The reader will understand, therefore, that unless the letter ‘“‘f’’ Is prefixed to the price, he must pay accrued 


interest in addition to the price. This. however, does not apply to income bonds or bonds {in default, in which oases the 
orice includes the interest, should there be any. 


3. The letter “f” prefixed to bond prices denotes that the quotation {s a flat prioe—that Is, that the accrued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately in ay wo J 
already stated in the case of Income bonds and bonds in default, the price is always “‘flat,’’ and no des 


employed to Indicate the fact. 


4. Stock prices marked thus (d) are per share. 


ger share unless otherwise stated. 


5. 


sre merely nominal, but in all cases the figures are obtained from sources which are considered relfable. 
6. The following abbreviations are often used, viz.: ‘““M’”’ for mo 
andorsed, “‘oons”’ for consolidated, ‘“‘oonv’”’ for convertible, “‘s f’’ for 


¥ 


e, ‘7? for 


payment. 
gnating mark is 


As 


All others are per cent except bank stock prices, which are quoted 
It should be borne in mind fn the use of these tables that the quotations for many Inactive and unlisted securities 


gold, **e’d” for guaranteed, ‘‘end’’ for 


fund, “‘l g’’ for land grant, “‘op” for optional. 


NOTICE—AIl bond prices are “and Interest” except where marked “f” and income and defaulted bonds. 


The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 








Bonds 


| 


Ask. | 


| Bid. 


| Ask. | 








Bid. Bonds | Bonds | Bid. 
RAILROAD BONDS | | |Balt & Harrisb—See West Md '|Buff & Susquehanna RR Corp—_ 

Sends of companies consol’d are Baltimore & Ohio— lst 48 Dec 30 1963___.-_- J&J 70 

often under the consolidated name. Prior lien 344s g 1925_._.J&J, 86%{4 87'4|Burl Ced Rap&No—SeeCRI&P 

dirondack—See Del & Hudson lst M 48g July 11948._.A&O 76% 7734'!Burl & M. (Neb)—See CB & 

Akron & Barb Beltg4s'°42_J&D, 82 .---|| Conv 44 81933red 1923 M&S 74 76 4 ButteAnaconda & Pac 5s’44F&A\) _____ 

Alabama Cent—See South’n By | Ref & gen 581995SerA-J&D 8034 80% |California N W 5s 1928 gu-A&O wie Mae 

Ala Gt South ist 5s Dec '27_J | Oe ol: “ease 5% notes 1918 -..-.-.-- J&I 994% 9934 |Cam & Clear—Ilst 5s g '41_J&J 98 

Gen M 5s Dec 11927£..J&D 90  -.-..--|| 5% notes 1919 _...____. J& 98 98%%| Gen Mg 4s 1955_______ F&A 85 

ist cons g 58 1943 Ser A-J&D) 86% ----- Eq g 48 1919-Feb '22_P&A}6 6.10 5.75% |Canada Sou 5s 1962 ser A-A&O} ___-_. 

Belt Ry of Chatt 58 1945_J&J) S Semen | 4s 1918-1923 _._.._ A&Ob 6.10 5.75%|\Can No—Land gr 48 1919_P&A| -.__. 
Ala Midland—See Atl Coast Lin’ Pitt Jce&M div3s GMSN 80% 8614)| I1stcondeb 4s 1930gu_J&D30) _____ 
Alabama N Orl T & P Junc— | Pittsb Lake Erie Va— 6% notes July 1918...J&J10| 98% 

“A deb 58g '40red'10_M&N// 88 92 Refund gold 481941._.M&N_ ----- 72 6% note Sept 1918._.__ M&S 98% 

“B”’ deb g 58’40 red’10_M&Nif 83 85 8 W div lst g 344s 1925..J&J ----- 8334|| 6% notes Jan 1919 ___J&J 10\n 96 34 

“C” deb g 58 Nov 11940.A&Ol/ 81 83 Central Ohio— ‘ Eq 434s various_.-._.-..._. nb 8% 
Ala Tenn & Nor 5s 1956_.A&O) -----| ----- Reor Ist con g 4}4s’°30M&S 824% .-.--- Manitoba SE Ist 4s £’29 F&A) __.-. 
Ala & Vick—Con ite 1921A&O, 92 .--.-- || Monon Riv istg5s1919F&A 90  .-.-. Term g 48’39gJ&J| -.... 

2d conecl g 581921. _.A&O 80 | .--.-|| Ohio RivRR—Ist g 58°36J&D, 91% ----- Canadian Pacific— 

Vicks & Mer ist g 68 °21_A&0) i seers Gen gold 58 1937_.. A&O 34 90 Cons deben 4s perpetual. _J&Jilf 75 
Albany & cee Del & Hud) Hunt&BS8 ist 681922..J&J) 95 -..-. 6% notes Mch 2 1924.M&S2; 971% 
ring ey—See Penn RR Rav Spen&G ist 68°20 F&A 95 ----|| Eq tr 4s 1918-1928 _. J&Jib 6 4% 
Alleg & West—See Buff R & P || Pitts Cl & Tol ist 68’22.A&O -_.-. 103 Aroostook Val 4}4s 1929_F&A 5 
Allentown Term on 1919._.J&J) 98% 99 || Pitts Junc—istg6s’22..J&J 91 | ----- New Brunsw Ist g 58’34_F&A\lf 89 | 
Alton Bridge—See St C M &StL | 2d g 5s July 11922... J&J 35 &# .-.-- Cons deb 4s perpetual_J&J\if 71 | 
Ann Arbor ist g 48 1995__.Q-J) 54 63 | Sch Riv East Side 48’25_J&D, 92 94 Ont&Que ob ga Fe rmJ&Dilf 90 | 
Arkansas Oklahoma & West— | Staten Isl Ry 44s 1943-J&D 70 ..-.\\Carb & Shaw—See Illinois Cent 

ist g 68 Jan 1 1947______ J w-=-s| san-e || Tol & Cin div 4s 1959 __J&J 55 6 Carolina Cent—See Seab Air L. | 

oostook Northern—SeeBango|r & Aroostook || W Va& Pitts ist4sg’90A&O 69 72 ||\Caro Clinch & Ohio 581938_J&D| -.-.- 
Aroostook Valley Canadian|Pac. | Bangor & Aroostook— | uip 58 1918-1922....F&Alb 7% 
Asheville & Spartanburg—S U & lst M 58g Jan11943_..._.J&J. 90 | 93 /|\Caroliaa & Yadkin River— | 

Col 1st m g gu 4s 1995_.J&J, 70 | -.-.|| Cons refund g 49 1951_-__J&J| 54 | 58 Ist s f 58 1962___._____ J&D| _..-- | 
Atch & East’n Br—4s 1928_J&J, 380 | ---|| Medford Ext 5s 1937_.-M&N| 80 85 |\Carthage & Adiron—See N Y C 
Atchison Topeka & Santa Fe— | Piscat Div g 5s Jan °43_.A&0|; 80 83 |\Catawissa cons g 4s 1948__A&O; 90 | 

Gen mort gold 48 1995_.A&O, 80 | 80%) StJohnsRivExt gu 5s8’39-F&A 75 80 |CRIa F & N— BCRE&N 

Adjustment 4sJuly1'95_Nov, 71% 74%) Van Bur Ex 5sg Jan’43.A&0) 82 86 ||\Cent Ark & East—See St LS W 

tamped___......_-. M&N 73 | 74 Washburn Ext ist 58°39-F&A| 78 82 |\Cent Branch Ry—See Mo Pac 

Conv g 4s 1955 opt__-_.- J&D 83 | 87 Aroostook Nor 58g 1947 A&O| 84 87 ||\Central of Georgia— 

Conv 3 4s 1960______ J&D) 83 | 86 Nor Maine Seaport 58’'35A&0On 70 30 lst M g 58 Nov 1 1945__F&A| 97% 

Trans 8 L istg 481958 _.J&J) 76% 7914|\Battle Cr’k & Stur—See Mich C Cons gold 5s 1945____. M&N 85 14! 

Cal-Arizist&rf4igs’620pM&8' 79 | 1 ||Beech Creek—See N Y C & H Riv. Chatt Div gold 48 1951_.J&D) —._.- | 

ee ||Bellingham Bay & British Col— Macon & Nor g 5s 1946_._J&J)  --__. 
£ Okla Div ist g 48’28-_M&S 85% --.--- lst g 5s Dec 1 1932____- J&D 85 90 Mid Ga & Atl Ist 58 1947_J&J) -.__- 

Hutch & So ist g 581928_J&J) 95 | .---- 11 & Caron—See Illinois Cent Mobile Div g 58 1946____J&J 88 

Rocky Mt Div 48 1965_J&J\ 68 80 ||Belt RR & Stk Yds (Ind’p’l’s)— Oconee Div Ist g 5s 1945_J&D| ____-| 

San & San J Vall- lst ref g 48 1939___._.-- M&N| ----- 93 Cent RR & Bkg 5831937 M&N| ____- 

ist g 58 Oct 11940__.A&O ---_-- | 100% Belt Ry of Chat—See Ala Gr So Chattahoochee&G 58 '30_J&J| 90 
Santa Fe Prescott oenix Belvidere Del—-See Pennsylvania Chat R & South g 5s '47_J&J 90 
lst glace &S 85 96 ||\Bennington & Rutl’d—See Rutland Eatonton Br 5s g 1926__J&D 80 
Atlanta Birm & Atlantic— - ||Big Sandy Ry—See Ches & Ohio Ocean 8S Co g gtd 5s '20_J&J 90 

Atl & Birm ist g 5s 1934.J&J 78 | 85 | Birm Belt—See St L & San Fr Cent Indiana—See Cl Cin Ch &|8t Louis 

Income 5s Nov 1 1930_____.__ 47 | 50 ||Birmingham & SE 6s 1961 M&N| ----- 65 ||\Cent New Eng—SeeN YNH _ & Hartf 
Atlanta & Char] A L—See Southern Ry. Birm Term ist g 48°57 gu-_M&S| 67 5 § ..-. Central of New Jersey— 
4tl Knox & Cin—See Lou & Nashville | Boonv St Louis & Sou— Mo |Pacific Gen M (now Ist) g 58’87_J&J| 102 
Atlanta Knoxv & Nor—See Louisv & N ashv Boston & Albany 5a Oct '63.J&J| ----- 2 Am D&Imp Co §8’°21.J&J) 98 
Atlantic & Dan—See South RR | 58 June 1942 _...-.___- i) _——- | 9344) Leh & W BCoa con g 4s 

Atlantic City—See Reading Co 5s July 1 1938_...-.--- JEG oac-e | 94 | 1920, 1925, 1930, 1935.J&D)b __-_. 
Atlantic Coast Line Co ofConn— 4340 July SOOT coonsandan J&J ----- | 8844) NY Br gen 48'41..M&S 92 | 
Certs Indebt 5s irredeem J&D/ ----- | 98 4s May 11933 guNYC_M&N| ----- | 84%) General gold 58 1941.M&S| ___.. 

Certs Indebt 4s opt 1920_J&J/ _-...) ----- 4s May 11934guN YCM&N, ----- 8354 Central Ohlo—Ses Balt & Ohio 

4a 1925 opt 1910______ J&I/ 80 85 4s May 1°35 guN YC__.M&N| -----. 85 |\Central Pacific—See So Pacific. 
Atlantic Coast Line RR— 344s Jan 1 1951_____._.- a wedné 70 |\Cent Verm ist 4s May’20_._.Q-F| 65 | 
Ist cons 4sJuly11952M&S 81%  84%| Ref 3}481952guNYC_.A&O -.--.| 6914|Charleston & Nor—See Caro Atl |& West! 
Coltr g4sOct1'520pM&N 72 7214||Bost & Lowell 4448 Feb’33_J&J) 80 | ...-. Charl & W Car ist 58'46_..A&O) ___.. 
Cony feb 48'39 op 16 M&N 75 CO  @eGee Ss aeee 3 cevece-o A&QO, 97 -----|| Aug Term Ist gug 68'47.A&0\ _____ 
Gen unifSerA 444s’64.J&D --__-- 80 || 48 April 1932_.......... te. ae Chateaugay Ry—See Del & H 
Eq 4448J’ne'l8-Dec’21J&Db 6% 5.50%) 34s July 1 1919_...-. -- J&S 4 --~--|Chattahoochee & Gulf—See Cent of Ga. | 
AlaMid—ist gug5s’°28M&N 9414 --.---| S260 208 108) nncnvcace J&J) 871% -----!| Chattanooga Sta 48 57 gu_J&J 70 | 
Atlantic Coast Line of SC— Bostou & Maine—4isg’'44J&4J/ 55 | ...-. Chesapeake & Ohio— 
Gen istg4sJuly’48-J&J 78% ----- | 6i4e Anat yo ie ~A&Of 60 -----|| Ist cons g 58 1939____. M&N 95% 
N EofSC 66 1933..J&J_ -----| ----- | 4s ¢11926.... -_..M&S/Js 55 -----|| General 444s gold 1992__.M&S; 75 
Brun & West ist 48’38_J&J 751% ----- | Qe. Siilesemsaceve ES | et eee | Conv g 44s 1930 0p '15_P&A 715%) 
Cent of So Car6s'21_.J&J. 101 = -_----|| 48 Aug ., sae F&AS 55 Re | Gen fund & impt 5a 1929_J&J 77 
Char & Sav gen 781936J&J 107% -..-.-|| 348 Nov 11921..-.__. M&N/ 75 eooce|| GOB EES 1OGicessecene A&O| 80 
Fla So lst s gu 48°45_.J&J 75 80 || 3348 Jan 1923_._....._. SQ0f 72 | -nc-e} Craig Valley lst Seg 40.385 85 
Nor & Car 1939_..A&O 100 | evel] Se Se J&If 40 .----|| Potts Creek 48 1946_____ J&J| 63 
Pet’b’g—ClassA5s g’26 J&J ee eee tF&Con 4%s'°37_J&D) 70 -----|| R& A Div ist con eg 48'89.J&J| 70 
B 68g 1926__.A&O 104 | __.-.| Bos & NYAL— H&H i 2d cons g 48 1989.... J&J) ____. 
Rich& Peters44s1940._A&O, 8714 ----- Boston & Prov——-4s 1918_..J&J) 98 100 || Warm Sp Val ist 5a g’41M&S| ____. 
SavFla&W istg6s’34A&0 106% —_. -.| Boston Rev B & L 48 '27_J&J 88 ..---| Coal Riv Ry lst 4s gu’45.J&D 65 
ist M g 58 1934... A&O 9314 —__... Bruns & W—See At Coast Line | Elevator Cog 4sgu’38_.A&0O 60 
Silv Spgs Ocala & Gulf— Buffalo Creek 1st 5s 1941__J&J| .-.--- ----|| Big Sandy Ry 1 48°44. J&D) 65 
4s gold July 1918_J&J aS eae Buffalo Rochester & Pittsburgh || GreenbRy Ist "40OM&N 65 
Wil & Wel gen g 58 '35_J&J Eee oeaad General 5s g 1937_...-_- M&S 98%, 100 ] Raleigh & 8 Ist 48 °36_J&J 70 
Gen mort g 4s 1935 _J&J 80 eee te Con g 48 1957... _..M&N 5 99 || West poCoep 1st4 "45 F&A _ 
Atlantic & Y: —BSee Southern Ry. Equip 444s Ser E1922_._M&Nb 6% 5.50% (Chesa ake & Ohio Northern— 
Augusta South—See South Ry. | Equip g 434s Ser F 1927_A&0b 6% 5.50%|| 1st M 5s 1945 guar_____ me ca ce 
Aug Term—See Chari & W Car ean rGi929__...A&Ob 6% 5.50% |\Chesterf’d & Lanc Ist 58s ’55F&A 
Austin & Northw’n—See So Pac | Al& West4sgguarl1998A4O0 75 — .---.-- (Chic &Altonist344s1950 __Ja&J 37% 
Ralt Ches & Atlan—See Pa RR | Clear & M Ist 58g gu’43_J&J 100 -----|| BR rotund § 36 1949_...A@O) 52 | 
Balt & Cumb Val RR 68’29_J&J 100 saat ty Roch & P 1st g 68 1921_.F&A 100 105 Deb 5a 1922 subj to call_J&D 70 | 
Ex ist M 68 July1931_..J&J 100 | -..-- Consol ist g 6e 1922__J&D 9914 107 | Eq Assn 4s 1918_____ MEN \b 447% 














Buffalo & Southwest—See Erie. 
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> Basis. / This price includes accrued tnierest « Last sale. {In London. n Nominal. =: Sale price. 





44 GENERAL QUOTATIONS. [Vou. 106. 


NOTICE.—AIl bond prices are “and interest” except where marked ‘“‘f” and income and defaulted bonds. 
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Bonds | Bid. | Ask. Bonds | Bid. | Ask. | Bonds Bid. | Ask. 
Burlington & Quincy—| Chic St Paul Minn & Omaha— Delaware & Hudson (Concd)— ‘ 
Chicago Pustington & Quiney—| | ,,,,/Chle St.Paul Minn & Omebs | aii! 12 | Blut Point Land Impt Co— — 
Denv Ext coll t tr 481922. P&A 9934 101 Con 66 red to 3448 1930_.J&D,| 80%) ---.-- ist M g guar 4s peed... 5a 60, 4% 
Mlinois Div3 yas" 490p’29 Jed 70 74 Deb gold 5s Mar11930M&S 86 | 96 | a Ore & Iron— 
4s July 1 1949_.._..___ J& 8234 87 Dl -itnidiatieeiel sanael swore d 4s 1042) J&s 60 | aoeen 
lows Div sf 58 1919-722A8O 97%| -----| ChStP&Mistgés1918M&N/ 1004 ----- Hud deb 481918---M&N| 90 | --.-- 
Sinking fund 4s 1919. _A&O) a es | North Wisconsin—é6s’30-J&J,| 100% -..-.-| Rens & Sar reg ist Hd *2IM&N| 100% ----- 
Nebraska Ext 48 1927..M&N) 91% 9254 StP&8C Ist g 6s 1919 _A&O| 100% 103 Utica Clin & Bi Mon J&J; 90 | ----- 
BW Divef 4s 1921____- DE sess] gence Super Sh L 5s June 1930M4S 84% 95 |Delaware Lack & = 
Burl & Mo(Neb) conés’18J&J| 99 | 100 (Chicago Terminal Transfer—_| | Morris & Sax ax 33462000 ‘J&D| 74%) 79% 
Re b Vall 1st 631919_..J&J, 98 100 | Chic & Gt W 58g 1936-.J&D_ ----- — _ NY Lack & Western— 
& 2 oint 4s-—See Gt Nor) Chic Terre Haute & Southeast— | i lst 68 g d Jan 1 1921__J&J| 10144 102 
Onicago & astern [llincisa— _ Ist & ref g5sDec1’600pJ&D.. 60 | 70 | 2d 5s g’d cons 1923.__F&A| 95% ----- 
Ref & Imp M 4sg'550p-J&Jf 22 | 30 Sou Indiana ist g 48 ’51- F&A 50 | 55 * | Term&Imp4sgd'23M&N; 90%) 95% 
US Mtg & Tretfsdep--_\f 23 | 2544 Chicago | Union Station— | Osw & Syrac gu 58’23._.M&N| -----| ----- 
ist consol 68 gold 1934__A&O/f/ 98 | 101 | Ist g 4448 1963___._---- Jas 87% 8714|_ Warren Ist refg3}4s 2000F&£A 77. | saven 
Gen conan lst 5a 1937._M&Nf _____ 7” % |Chicago estern Indiana— | | Denver & Rio Gran a— } 
US Mtge & ce ctfs —~ / ----- | Gen gold 68 Dec 1 1932-Q-M| 103 | -..-- | 1st con g 4s 1936 a S&S} 64%) 65% 
stamped M& N1915 | Consol ¢ guar 491952...J&J) 65 | 66. | Ist con g 4348 1936____. &J| 87 71 
M & N 1916 pint | 6% o t1918...-M&S| 98%) 98%| Improv’ f gold 581928. J&D| 72 73 
M & N 1917 int_----- | women 74% Chic West Mich_—See Pere M ist & ref g 58 1955 op_.-F&A\S 49 50 
Guaranty Tr Coctt dep...| =z... 90 |\Ghoe Ok & Guif—See C RI & P | Adjine 7s cum 1933 op --A&O J 60 62 
PurM ist lien coal5s’420p HA 51%4| --.-- n Day & Iron gu 58'41-_M&N) 20 — .----- | RioGrJunc 1st gu 58’39J&D) 78 84 
Eq 58 Sept '18-’22 op...M&S. 8%, 6% Gin Find & Ft We-See Cin H&D Rio Gr So Ist g 48 °40...J&JS 35 40 
Ch & IC Ky—Iat 5s ’36. rai 10 25 | Cincin Hamilton & Dayton— lst g 48 guar 1940____J&J 35 45 
Danv&G Cr Ist M 68’20M&N| 80 | ...-. | General 8s gold 1942._..J&D) 80 | 85 Rio Gr West ist 49 °39..J&J| 63)4) 64% 
Ev TH&Chic inc 68’20_M&N| 80 | ____L || 2d mtge gold 44s 1937_.J&J) 75 80 | Ist cons g 481949 0p_-A&O| 50 | 53 
Chic Gt West—Ist 48 1959M&S| 5434) 55 | Gen 148 TAG 1 1990. 2200] oonee| cocce Utah Fuel ist 56 1931_M&S| 82%) ----- 
Chic Ham & West ist 68°27 J&J| 90 | -.... | Fixed 4 ine Bee @ WOT wesccl acase Des Moines & Ft Dodge—See Minn & 5't Louis 
Chic & I C Ry—See Chic & E Ill | 1st & ref Sth 49 1959....J&J| 50 | ----- / Des Plaines Val Ry—See Chic &| N W 
Chicago Indiana & Southern R ay Guaranteed_______--__-_- 0 | mmaee || Detroit Grand Haven & Milw— 
Con mtge g 48 1956 guar_ J 71 734) Bankers Trust Coctfsdep_| ----- 81 lst Equip 6s Noy 14’18_A&0O|} 95 100 
Ind Ill & Ia ist q 48 £950. J&J); 72% 98 | Cin Find&FtW 48 1923.M&N, 20 — ----- Con gu 6s Nov 151918__A&0O| 92 98 
Chane tncenee > Loulsville— | Dayton & Mich Ist 58 1911 \Det Gr Rap & West—See PereM 
g 68 1947 Ser A___J&J 98 105 xt at at 45% to'sic 31op’ bf a eee 96 |Detroit & Mackinac 
Ref M g 5s 1947 Ser B__-J&J}  -___- 97 3%) CIstL& C— & St—| | Prior lien gold 4s 1995__J&D -aeen 81% 
Ref Mg481947S8erC _J&J 80 85 }Otn Indians: lis & | Dm | | Mo ge old 48 1995_.J&D| ----- 67 
Ist & gen 58 1966__--- M&N 80 85 || 5s Nov 11965 _.M&Nn 65 | 70 | Detroit i— See Mich Cen 
Eq is he 4 t 15 °18-'21__M&8)/b6.50% 6% low “7m Nor—See Pennsylvan ia RR ‘Detroit & Toledo Shore Line— 2 
Eq 4i4sApr.15°18-°21A&O15|b6.50% 6% \Ginc & Musk Val 49 1948, F&A, 75 | ----- ™ Ast gold guar 48 1953. —-_J&]| - 85 
Eq 4348 Aug'18-Aug'23-F&A|b6.50% 6% Cincin N O & Texas Pacific— | | e—Iist 58°37A&O| 9014 97 
indiana & Lou Ist 48'56J&J| ___-- 72 Eq 4348 s May 15'18-21 M&N15/} 64% 54% | Dul Mis & Nor Ist 68'22..J&J| 99 | ----- 
Monon Coal gu 58’360p J&D/f 58 64 | Cincin North Ist g 49 1951-J&J. | -----| Istconsg 6sJan11923__J&J| 99 | ----. 
Chi & StL Sh See CCC&SstL | Cin Rich & F W—7s g’21_J&D) 100 Baoan | Gen g sf 58Jan11941___J&J| 9934) 102% 
Chicago Lake Shore & Eastern — n San & Clev—See CCC& StL ‘Duluth Rainy Lake & Winal 
448 1969 op 1919_J&D 85 92 || |Gloarfleld & Jett—See Pa&N W) | lst 58 1916 ext 1921____J& 90 93% 
Chie Milw & Puget Sound— ''Gleart & Mahon—See B R & P | ‘Duluth South Shore & Atlantic 
Chieae = 4s 1949 guar J&J-Q-J)  _____ 834% Cleveland Akron & Columbus— i lst gold 58 1937________ J&J' ----- 86 
ilwaukee & St Paul— | ~ General gold 5s 1927.__.M&S| 93 | ----- | Dutchess Co—See CentNewEnz 
Cuseago 48 A May 11989__J&J, --_-_- 774%: 1st cons guar g 48 1940_. F&A, we ¢ * Ses ‘East Tenn Va & Ga—See So Ry 
Gen & ref 4s » a sors A&O 67 \% 684) U ranteed___________ 7 | peaew {eastern Minn—See St PM & M 
Conv 5s Jau 2014 Ser B F&A 784% 7834) Cleve Cincin Chic & St Louis—' Easton & Amboy—See Leh Val 
Gen g 35 B o aeey 11989 J&J; --__- 71% General 4s gold 1993_._._.J&D ----- 60 | ‘Elgin Jo Jol & East 5s 1941__M&N 87 102 
Gen g 48 May ’89SerC J&J) -__-_- 8244| Gen M 5a B 1993__.J&J| 75 80 —6s 1941-_.J&J| -----| ----- 
Deb gold 48 J aly 1 1934__J&J 70 78 _ || Deb gold 4448 1931___-_- Co ieee 70 ‘Elmira ¢ & avi famsport— 
Conv deb 4s '32 op '22 J&D 72% 73%)|| Eq tr 58 1918-1929______ J&jJb 6.5) 5. 80% lst 68 ’10 ext at 4% 1950_J&J 87 90 
Gold bonds 48s 19250p’22J&D} 79%) —-__-_- | Catro Div ist g 48 1939__J&J 68 81 i | Income 5a 2862__._____ A&O 95 96 
Chic & L Sup Div '21J&5) 95%) _ LLL | GCW&M Div ist 4sg’91_J&J 53 63% |El Paso & Rock Isld—See El Pas|0 & Southwest 
Ch & Mo Riv Ist 58 1926-J&J} 8144) _____ || StLDiv Istcoltrg4s’°90._M&N 644 65 El Paso & Southwestern Co— 
Ch & Pac WestDiv5se’21_J&J)}  _.__- 97 | 8 r&ColDiv 4s ist g°40_M&S ue, eee | New Mexico Ry & Coal Co— 
Dubuque Div 1st 681920J&J| 94 106% Wh hite WV Div ist 4s8’40_J&J i ee | lst col tr g 5s Oct 1°47 A&O 85 95 
Fargo & ass’d '24_J&J 93 108 || Cent Ind Ry gu 4s 1953_.M&N 60 66 ist&con&coll tr g 58’°51A&0 75 85 
La 8 D Div 1st 581919J&J| 94 103 4) a Ind & BEL L 8h Line Ry— Dawson R & Coal 5s’51J&J| 995 98 
Mil & Nor 6s ext at 444'34 J&D 7 eee | old guar 48 1953- A&O “es me ElPas&RI ist g guSs’51J&J)| ----- 90 
Conés' 13ext at434to'34J&D| 81%| ~~~ | cis Eeciotas pe Aues6. 75 8717 Erle NY&Elstisertga? MEN| 7334| 9834 
Wis & Minn Div g 58’21_J&J} 93 99 | Con sf 68’20 &@ 103. M 100%| 102 5s 2d ext gold 1919____- M&S; 96%) ----- 
Wisc Vall Div 1st 6s’20__J&J >) oe || CinSan&Clevcon g 5s’28_ rr! 8654; -.-.--|| 4}48 3d ext gold 1923__.M&S ee 
Ch & No M—See Pere Marq || Cley Colum Cin & Indiana | 688 4th ext gold 1920__._.A&O; 9544) --.-- 
Chicago & North Western— Gen con gold 68 1934__J& eS eerie | 48 5th ext gold 1928_...J&D S| ass 
Gen M 38g 1987__-_. M&N| 70%) ___-- Id Blm & W ext 481940.A&0} 64 | ----- | 7s 1st cons g 1920______ M&S| 100 101% 
Gen M god d 4s La 80 8344 Ind & StL lst 781919 A_J&J| -----| ----- || 7s 1st cons g fund 1920_M&S; 974) ---.-- 
antl a ed Inc Tax 80 90 | 1st 7s July 1919 Ser B-M&S| -----| ----- | Prior lien gold 48 1996__.J&J| 6534) 66 
58198 at vine ter M&N 99%) 100%) lst 7a July 1919 SerC_M&N/| -----| ----- | Gen Hen gold 48 1996__..J&J| 51 52% 
Sink fund deb 58 1933..M&N| 9434) 97%) O Ind & Ww Ww gs 5s Apr 1938. 93 cea eos _ Conv gold 481953SerA-A&O| 4434) 45 
Sinking fund 68 1920-A&O) 104") __v | Peo & ns 42°40 46."| ~533Z| ~ Series B 1953_._____- A&O| 4434) 44% 
|: See A&O| 94%) 100 1 2d const hey 4s 1900. Apr 1\/ 12 20 | Series D 1953_._...-- 2 AO 49% 50% 
= ear deb 58 1921_._.A&0 15 96 103 re Trust ctfs 2 o-- iced 15 || Eq g 4448 Aug ’18-Aug’21F&A 06.50 6% 
bonds 48 1926._F&A15) 88 | _____ '|Clev wm d Lorain & Wheel | Eqeg 5s Jul F1918- ee ad 66.50 6 
aul tr4s rt 1922_A&0/b5.90%) 5.40%! Cons —_ rt 58 1935. Ako OF ft cwawe | Eq 4}4sSerBB Aug’ 18-24F&A 6.50% 6% 
Boyer Val Vals 8'23-J&D) 88 | _____ {| Stam jecttocall....| 92 | ----- || §8 notes Apr 1919______ A&O 931% 94% 
Des Fiaines Vv <i he, 7634) ....- || Con ~ 1 g rey 4 1930 red_J&J| 75 85 | Penncoll g 4s Feb1’51__P&A 76 84 
3: oe 1. cease '‘Clev & Mahon Val—See ErieRR | Buffalo & Southwestern— 
er; _— & Wists aa bies IE, Be \Clev & Marietta—See Penn RR lIstg bg O8ext at 5G%’'18 J&J ge a 
ManitowGB&NW3igs'413&)| 52°) 77777 Cleveland & Pitts—See Penn Co | _ 2d g 5a ’08 ext to 1918-J&J| -----| _.--- 
Mashf ext ist M 58°22..A&0O| 95 | _____ '|\Cleve Short Line—See LS & MS | Jeff RR5se Bu "O9extto’l19A&O;} 98 100 
Mil Lak Sh &W 66 192iM4&N 100%) 10234\Cleveland Terminal & Valley— || Chic & Atl Term 358 1918_J&J|; -----| ----- 
Mich Div ist g 68 1924 J&J} 100%) __._. || 1st 4s gold guar 1995__._M&N me wneiee || Ch & Erie 5s ist 1982- M&N 86 87% 
Ashland Divist 68 25M&8| 100%) ____- ||\Coal & Coke Ry 5s 1919._.A&O 93 95 | Cleve & Mah Val g 5s’38 J&J| -----| ----- 
me & im imp sfg 5s’29-F&A; 98 | _____ ‘Coal & Iron Ry—See Western M | aryland | Erle & Jersey sf és 1955.J&J| 9834) 102 
W ist4s '47M&8 72% 84 (Colo Midland—Ist 4s g '47_J&J 5% 7 | Venense River 68 1957__J&J 96 97% 
Mile. tateLine inehee 41J&J; 68 | ____L | Cent Tr Co ctts of dep_______ 5% 7 Dock 6scong 1935A&O| 106 | LL. 
Minn & Ia ist g 3448 '24 J&D i epee \Colo & Sou Ist g 48 1929___P&A 84% 86 34 & N Y Ist 58 1929_J&J| -----| --.-- 
Peoria & N W 3s 1926 M&S fee | RefMg 4758 May 1'35.M&N 68 69 I Ny. &N Y ist 6s 1910— 
Prin & Northw 348 1926 J&J| 83 | _____ | Ft Worth &€ DC 68’21_J&D|_ 9634) 97%) Ext at 5%to1950__..M&N| ----- gare. 
8t L Peo& N W 1948_J&J} -__.- 95 Colo Sou N O & Pac—See St L&|S F | NY&Gr Lake a yg Se er M&N oe ea 
StPaulEastGrTr4igs 47 J&J| ~~~) Colo Spr & Cripple Crk D Ry— | NY LE & W 
Sioux City & Pac3s’36F&A\ 72 | _____ || 1st gold sf 5s 1930______ &J 75 85 || 1st 6a curr A SeROO incosl sacee 
Chicago Peoria & St. Louis — | 1st cons 58 Oct 1942.__.A&O} 50 60 NYLE&WD A&I Ist 68 13 
Prior lien 8 1930..M&8| 55 70 |Col Connect&Ter—See Norf& W Extended at 5% to’43 J&J| 93 | -..-. 
Chic Rock Is é ac Railway— Col Hock Val&T—See Hock Val N Y¥ Pa&O 48 Te  ««s-:l «sess 
General gold 4s 1988.___J&J) 75 4g Concord & Mont cons 48’20J&D| 90 9544; N Y Susq & | 
Ref g 48 1934 op to 1911_A&0 63% 633 44| Deb 4s June 1 1920____- J&D 88 93 Ist refunding | os 1937..J&J 72 | 743% 
Coll tr g 4s Ser P 1918_M&N fb eee Deb 34s June 1 1920- .-J&D 87 92 2d mtge 444s 1937__..P&A;} ----- 62 
Deb g 5s Jan 15 '32 op J&I15\f ee dee Cogan & Pass—Ist g 4s 43_A&0 | Fe ee Gen mtge 58 g $940... 754 45 55 
Bkrs Tr ctf dep stp July "15; -___- 75 &Richf ist5s’41 gu.J&J| 86 | ----- Term Ist g 58 1943--.M&N| 80 | ..... 
Stpd July 15 & Jan "16__ 56 73 Connk ver—Gold 4s 1943_ “ oe.) goers Midland of N J ist 6s_1910 
Eq 58 Ser H 1918-1923 - _J&J b 7% tA So wheeebeee J& Re Brien ext at 5% to 1940.__A&O| 76 | 95 
Eq 4448 Oct’'18- Oct’ 19.A&O\b 7 ; Seen £ S0G8. .nncncce 103 ot weane Wilkes & E Ist g 58°42 J&D|) -__--_- 65 
Eq 4348 May'18-'25___M&N|b 7% Connecting Ry (Pils) — | Erie & Jersey —See Erie RR 
Eq af Cader Recs -July '27_J&Jb 7 0 4 | ist M gu 4s Mar15’51.M&8 15 85 88 | Erie & Pitts Penn RR— 
North— '\Connellsy & Monongahela Ry— | European & N A—See Maine (Central) 
» Gon oe rs 58 oe. 34 A&O;} 90 95 ist s f g 48 1930 Opt. - &Sin 90 94 | Evans Hend & Nash—See Louis|& Nash| 
a A & NW— Cuba RR—Ist g 5s 1952___J&J 75 85 |Evanusville & Indianapolis— | 
~. gold E. 1921. A&O tition gies 100 Imp & equip 5s 1960__.M&N 70 80 Consol g guar 68 1926___J&J/f ____- | 25 
M&StL Ist g@7s’27J&D| 100 | -____- Cum & Penn—1stg 5s’21_M&N| -----| ----- | Ev & In Ist g gu 68 1924_J&J| eee ; 2 
Choctaw Oklahoma & G Current Riv—See KC FtS&M ‘Evansville & Terre Haute— | 
Gen M g 58 Oct 11919 J&J 934 997% Dallas & Waco—See Mo K & T ist cons gold 68 1921._._J&J|\f 94 | 97 
ot old 58 1952_.M&N| 75 90 |Daws Ry & C’l—See El Paso &|Southw estern ist gen 5s gold 1942_...A&O/f 50%) ____- 
*. oc & Memph 58 1949__J&J} 90 95 | Be ton & Mich SeeCinH&D Refund M 5s July 1941._J&J} ____- | 30 
eorla RyTer 4s'37 guop J&J| 48 | ____| . & Bound Br. 34s '55.F&Aln 75 | ----- Mt Vernon Ist 63g 1923-A¢0| ____- | 75 
RIAr& La 4s 1934-_M&S 62 62% baa & Hudson— 3ul Co Br 1st g 58 1930__A&0| ee | Fs 
Rock ae Peoria 68 "25. IPS RR ae Conv 5s 1935 -._. -.... A&O 86 88 ETH & Chic Chic & E my 
Bt P & KC Sh L 4348'41F 41P&A| 5914, “6114 ist lien equip g 44s 22° Jad 934) 94 Fargo & So— See Chic M & St P 
- eo & Des M— 1st 3A&O) 5734) 60 || ist & refgold 491943..-M&N| 82 85 | Fitchburg—5s Jan 1 1934 J&J) 85 90 
chic St L & NO See Ill Cent | 8% notes 1920.__._---- F&A) 97%) 98 4i6a ref 1928 _. __....M&N| 85 83% 
Chic St L & Pitts—See Penn Co | Adlrond Ist 4348 '42 gu-_M&S|}  ____-| ----- pm an 2058 - «=m eacocetttt Se } sates 
| Albany & Susq 348 gold 1946 4s refunding 1925_._.. _.M&N On. | comes 
| (conv before 1916) gu-A&O| 75 75346 4s refunding Mar 1927_._M&s| 82 “| emma 
| 
i 





6 Basis. / This price includes accrued interest. & Last sale. | 1n London» Nominal  « Sale price 








APR., 1918.] 


NOTICB.—AI bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


GENERAL QUOTATIONS 













































































; 7 U . 
Bonds. | Bid. | Ask. Bonds. Bid. | Ask. | Bonds. Bid. | Ask. 
} } 
MES NN agg] aan .....[ dewey eeacanel| 88 | 2 |UerUes NPs. sen) aoe | 1105 
refunding 192/..-.--. }) =aeePr tree d 5s 1937... a 
Sige Oct 1 eee 92 | owed ier tem tame ges Securities Unified gold 43 A940... Jas) 83% 84 
8348 Oct 1 1921-_------ Ry ane 7777" ery gp ee | 96 | Eeutpsedne191s 1098 seD|b ~5.90| 5.40% 
oe ee | a 5% notes Aug. 1idid-.-F&A| 38 | 44 | AtKé& Cindiv 4s 1955.M&N| 7i%| 77% 
Fla Ge Y¥-= Seab Air L | Ga iv Bridge 78°20..M4&N| .....| ----- Atl Knox & Nor Ist 5846 D 9544| -..-- 
a m = --M@S| -----| ----- 
Florida East Coast 4448°59J&D| --_-- | 95% Internat Rys ( entral America)| " Lovo & bane  SLLMa&N| 786 943; 
Florida South—See Atl Coast L lst M 1972 o a tL N O & Mob Ist g 68 1930.J&J| 101 12 
Florida West Shore 5s 1934._J&J| 70 | 85 ||lowa ny yr ee, tnw 2d gold 68 1930...... j ee 
Fonda Johnstown & Gloversy— Ia Minn & N W— Cc 5. J&3, 80 Pad&Memdivist 48 °46.F&A| 71 83 
ere ten fo | lS ee eee) | | Co Pensacola Div ist 68’20.M&S| 10034| _-__-- 
pent Fy he pe ee gee: OR BE Diy let g 66°21-M&S| 1004) ----- 
lst con ref 4448 ’520pt_M&N| 55 | 59 ist g 48 1959 - ------ J 8 2d 38 1980.......... M&S| 50 58% 
Fort Dodge Des Moines & Sou— [eee ge, Bg ae SE& St L div 6 1031_Ma@5| ..---| 
Ist 58 1938 --....-.--- £D|, &4 | 88 (Joplin Union Station— M&N 85 || EH & N Ist 68 1919-..J&D| 1003%| ----- 
FtSmith& West ist g 48°54_A&O/f 18 | ___.- iiledneactrautwue | Henderson Br 68 g 1931.M&S| 100%) -__-- 
Fort St UnDepDet 448 '41 J&J| 75 | ---.- Renee th bn ae Taek OC Kent.Central—4s g 1987_J&J| 71 7644 
Ft Worth & Den C—SeeCol&8} = | __ ||Kanaw & Mich—See See oe Ill Cent Lex & East ist 5s 1965..A&O| _._-- 5 
oui a 45 ye ay Se Pow lst AL Agcty coat PA&O 70 75 Louisvy & Nashvy South’n joint 67%| 69 
v tar 0 —. | moh ths 
Galvy Houston & Henderson— Kan City Ft Scott & ae 9 63%| 65 Len Tem i etg'b3qu 34D oy ee 
st M 5s, 1933 eercece-o A ececce | 88 Relde 5 4 1936 ae 1005; 103 NasF&8 lst gu g 5s’ 7 F&A 94 9744 
Genesee River—See Erie RR } Cons 6s 1928__-_.____ 85 8 95 —— oy & Cincin Bridge— 
Gen & Wyo Ist g 5s eg gs 70 | 85 on hey Riv 1st 5s 1927. mre 75 4348 1945 guar.J&J| 82%4| ----- 
Geor & Alabama—See Seab A | Suh iain i | 6s Penta EAM ist Cote at FeAl 10034] 10834 
Georgia Car & N—See Seab A L | *Ingonme — ee | N Ala ConMg5s’36F&A| 9534| 100 
Georgia Coast & Piedmont— ity & Men Ry & B— ne con gu g 58 1963 A&O 85 $6 10234 
let gold 58 1962... _...._A&O} --__- | -32-7 Kan City & Nom ‘Aao| 81 Macon Dub & Sav be 1947 Jad) --=--| ----- 
Ga & lst 5s 1956___.M&N 17 | 25 lst 58 old 1929-.-__. 92% i Macon Terminal 5a 1 J&I 83 88 
Geor Midland—See South’n Ry eee S ee ee 7 Sere Mahoning Coal--See 8 & M's 
Georgia Pacific—See South’nRy Kan City & Mem 58 1961_M&N| -----| ----- Maine Central-Coll tr 58 '23J&D | ae eee eee 
Geo RR « Bank’g 68 1922. J&d 100° {f° -2hc2 Kansas City Mexico & Orient— Alf 10 lst & ref 434s 1935 _-_._ ma. PD 2a 
Ss Jan 1 1922._..--____ J&J) 95 | ----- iat Gold 0 1961... --2-- “—enly io | 22222 Eur & NA 4s gold 1038.Ja3| 80 | “83 
4s Jan 1 1947-------__- &J) 80 ----- Tor ee cone | oo Hereford Ry—G 48'°30-M&N| 80 | 85 
Ge Sou & Fla ist g 531945 J&J) 9134 ____- Kan City & N W istg “2 a3 at eS se Knox& LincPenSL4s’'20.F&A| 93 98 
ane sburg & Har 58gu’26A&0)_ 96 100 |\Kan City & Pac—See M Upper Coos Ist gu 48°30 M&N| ...-.| ----- 
fla Val Globe & Nor—See Sou | Pacific | Kau City StJos & Council Bi— | UpberGooaties Efe g'g0 MAN] =--- =e 
Get Rap ‘Bel & Sag—SeePereMar Nodaway Val ist 781920 J&D/ -----| ----- | Upbet ton Co Ry 
Grand Rap & Ind—See PennRR | Tarkio Val ist 78 1920..J&D| -----| ----- | 338 Jan 1954 op mA css 60 63 
Grand Trunk West 4s £’50_J&J| -..-.| 70 ||Kan City Southern— 58%4| 69 |Manila RR—See Fore . 49 
ist 48 $ July 1 1980_J&J 90 | 56 ist go d Se ee hon s tae J&J 74 75% Manitoba & S E—See eB orthe/rn. 
Great Northern— | Ret & imp’s Se Ape 1 60- '|MarqHoughton&Ont6s’25A&0| 96 | 101 
CB&Qocoll trg 48 1921_J&J 9214) 92% Kansas City Terminal Ry— J 75 75\%\Md Del & Va 5s 1955 gu___R&A SS | asnae 
1st & ref g 44s 1961 op’41J&J 8653; 88 by i Sard 1960 op 1930- Sr 98 99 ad Mary! & Pa ist g 48 1951__M&S| ----- 65 
5% notes 1920. -....-_- M&S} 96%) 97 aoe Mev Sete | Ss os | teneme @ epee A&Ols 15 30 
Great Northern Ry of Canada— | § notes 1921__---__. ' Mason City ate 
Con 48 1934 opt to 1914_A¢Oll/ 68 |. 73 K c laduct & Term Ry ag fs 18 23 | lst M gold, 4s 1955_____ J&D 45 55 
Capes Bay & Wert Ges A ..| ---.-| 1816 Oe ee ee Se ee \McK’sp’t & B V—SeePMcK&Y 
WU WO Dh wicsidin tute niin 674, 9 4|Kentucky Contra GeeC RI &\P Memphis Union Station Co— 
Greenbrier Ry—See Chesapeake] & Ohio,  pameagtt abe ee, A SE ates St, 88 Nov 1 °59--M&N| 95 | 102 
Goceewi® & & ar a prog & Ohio Soe Bo uth’n Ry I neces ee Br—See Term R 
ee ta T somite 
Quit & Bhip Island RR 1st gold Ss Jan 1 1937...J&J) 80 93 | See ee geet Man 
lst ref & term g 5sFeb’52.J&5; 74)4 77%) 2d g 5s July 1 Bog AAR Bava 72 | Priorlieng 4%s1947._.M&S| 20 | ----. 
Gilet mitge g 48 1997 gu.--J&J| 60 Lake Sn & Mick So~ See NYC] & Hi R || 1st.con gold 48 1977_-_-_M&S| 25 40 
st mtge ---J&J) 60 | ----- : Stam guar o °07| o-n-e| ----- 
Guetextg 4ieJuly 1 1023 3&4| 93 viet M gold 80 102 ~ Bri ; 70 | 80 | Mexican — 3 ds 1930-34) 2-222) 2222 
| -cconi, 1s Be gold US 1938. -.... c 
Aenderson Br—Bee ‘Lou & Nash Lehigh & Hudson River RR 100 10134 ry Ne Valley—See Leh Val 
Fe ee ead sige 1000.-J4J| 76 | 76% ~Ungunrantesd eee 74) “o7 | ...-c|Midland of N J--See Erle 85 | 90 
st cons gOi 8 _— Bi) .. UlpBuaranveca .......-.-. j sage 
6% notes Nov 1918...-M&N| | 99 99 14 renteh £ Lake Erie—See Lehigh| Valley Mt + nee in le Ry 83 
Eq 58 1918- 1923 eeeecae Alb 6.50 5.75% Lehig’ & New E land— &J 100 102 Adj a Apr 1 53 Ser A. Sept It 28 ae ee 
Eq 4s Aug 15 ioié---P&Ais o $.20) 5.760 Je MGs 106-------- . | “an ee 15 | -55-- 
Col & H V Ext 48 1948__Aw 6 6 — —Se 1955.A&O| ----- 
Col & Tol ist g 48 1988.F&A| 70%) -..-- it aextg de 1048-----J&D) 89 | 92 | Minn «8 jon ies eee 
Holidaysb Bed & Cumb—See Pa RR Con 100 102% Sy & No—See Chic Mil &8tP 
Ee ET ee 70 gon Rates 480) Nae | Sar’ Mie é doane CW eee! a Nw 
lst M g 58 Sep =--M&S| 70 | -----/| on BM 4748 © 1026- ---. in&Pac—See M St 8M 
Housatonic—See N YN H & H i Con M Mo ann se oe gan . = (eaten & St L—ist 78 1927 J&D| ----- 106 
Houston Belt & Term 58’37J&J| 80 85 Gen cons go 2003..--M&N| 87%| 91 Pacific Ext 1st 68 1921__A&O| ----- 100 
Houston E & W Tex—See Sou Pacific Gen con g 448 pag SE 7 oH b6%%| 54%) istconsol gold 581934..M&N| 70 76 
Gouston & Tex Cen—See Sou Piacific Col tr g 48 Aug’18- rad ree $844 100 ° lst ref’g gold 4s 1949-- Mas 41\% 423% 
Hudson & poo all Easton & Am Erte ae || Ref&ext 5sFeb’62 Ser A. 40 48 
Ist g 58 1957 opt_______ F&A 55 55%4|| Lehigh & Lake Mas| 90 | Des Mol&FtD Ist 4e,"30-das! 45 50 
Adj'in cup to8%Reb BT A&OS 15361 15%4l| “Ine Ae OT oes ee 70 5 || Towa Cent Ist g 58 1938.J&D| 787%} 80 
lst M 4348 1957 conv.__F&A| 70 75 Lehigh & N Y igs é | Ist & ref g 48 1951___M&S| 43 4444 
N Y & Jer ist g 58 ’320ptF&A) = 80 90 Lehigh Valley 1933--J&J| 9934] 100}4|Minn St P & Sault Ste Marle— 
Huntingdon & Broad Top— ist 58 gold guar ae — @ - 4 "lst cons gold 48 1938....J&J| 80 8414 
Ist g 4s Sept 30 1920.._-_.A&Ojn 70 | ----- Ist 40-year gu in 90 94 | Ist cons EE, cacwel euues 
mige so 1925__..P&Ajn 50 | --..- 4% el ee old 4s guar 1949-_J&J| 70 80 
acne it & Big Gaudy—see [Balt & |Ohlo. || “tet43ge gold 1o40__J&| 85 | 9434 Hag notes 43gan0" 1 AeD! 8% 54% 
“n = soos | te Ist 48°26 J&J| 88 | ----- 
Hutchinson & Stee AT & 8 F Midiesex Vel ist be's3 MEN) 90 | 98 | Minn & Pac ist 491936 Ja)| -.--- 92 
(ilinois Central— 1st g 49’51.J&J 8214| 87 Middlesex vay lst 2 aol 699 101 | MStP&SSM&CentTermRy— 
lst gold 3}48 1951---____ J&J; 58%) 90 Pa&NYCa 030... ASO] «(92 --||___ 1stChiTersf4s’41op’ I6M&N| 75 | ----- 
Main Lext lst g 3}448’°51_A&0 S6e8! anewa Con ae trae 188 ain 85 veers ‘Minneapolis Term—See Wis Ce nt 
ist m £36 1008 M&S/f-----| ----- yf RL PEE ad ieee Minneapolis Union—See St P M| & M 
Tr bas £3346 1080 pei: aes A een Bese 7 <u - Louisv ‘& Nash “Miaulsatpp Coss g oe 5908. -J&5) 85 ” 
Coll trust gold 4s 1952__A&0| 71 77 5%||Litchfield & Mad Ist §8’34M&N| 70 0 Re ee ere een! 60 96 
Col Tr LNO & r 4s°53M&N| 74%) 76% Little Mi mi— ee Se ole Meee 
Pur lines 1st 81952.J&J| 70 | 71 Sg sunt fe Bp Weat Ry- | Ast gold 4s 1990__-—-—_ _ J&D/f 60%) 61 
Ref g 40 1058-01 opt 1918-M&N) 797%] 81 Little Hi’ Hot cre ee | lk | old 4s June 11990.-F&AJ 27 36 
Jt lstref M(IC& L&ENO ae : lst g goo ise ee ed ze meee 78 nion Tr Co ctfs dep mame | 27% 37 4 
5s 1963 Ser A-______- 8534) 92 \Long Island-Un 8 M&S| 72 | 74%| 1st Extension 5s 1944..M&N\/ 28 Hh % 
Ravin 4146s Aug le "Pe FEA 62) 5.50%) Refund s ou M4 180---- | Ist & ref 48 gold 2004. M&S|f 40 
Eq trust 4348 July’18-"26.J&J\b 6% 3208 Tax-exempt bdeaectes Beaded Bowe Guaranty Trust ctfs dep___| ----- 4746 
Equip 58 Aug "18 23 ---F&A\b 6% 5.50 ‘0 2d mort 78 191 Se “9i ar 10014 | Gen M 8 f 44s 1936___J&J 25 30 
Cairo Bridge 48g 1950..J&D| 70!<| 79 ist cons g 58 July 1 1931- x 91% S| OY Tr Go otto ot topo +4 30 
Lich i eae Hash -dea) | gn] cman Sa) | i -agul oma og mueeaas 2] 
uisy Div 8g te ---- of ee eee oe eee as ee 344| 6% notes 16 Cent Tr ctf{M&N 
Mise opts Fed) “O5%| -55-| Rema ei dgeome totes) ~~ 18) Be a Coe RSME, | 
™m v « 0 ee enrrreccsesaaem| <-o->| *2a°° iv g 48 2001_-A&O| ----- 
St Louis Div 348g 1951_J&J| 62%) 83 i Rcohere gold Se 1034- J&D eS 97 | St I Louis div g i, 2001 --A&O 
8t Louls Div 38g 1951___J&J 62 64 Deb gold 58 19 Tv oe ry! "as" Ist gguef491951_..M&N| --.--| _---- 
Sp'gfield Div Ext 35s°01 Jad) -_--- iG See a eae =| | lo: | Dal& Waco Ist gu 5a'40_M&N\f __..- 70 
estern lines g 48 1951--F&A) 79 | -.--- Titre tanmamen 2777) 2277: Kan C & Pac ist 48g1990F&A| -__-- 70 
Chicago St Louts & N O— Vee eee --7""| 7777" Mo Kan & B 88 1942 gu-A&O\/ 37 52 
Con g 5s June 15'51.J&D15 Ss == N Y Bay Ex R Ist 58 g’43J&J| -----| ----- Missouri Kansas & O 
Cong 3}48J’ ne15’51.J&D15 62% e---: N Y B’ klyn & isa Beach aan 90 1st 5a May 1 42° M&N 1 58 90 
SaJn 1920-Dec 1924J&Db 6%) 5.50% old 5¢1085--- Ad eo | aia Us Mig&Ts Cocttsdep| -.---| -.--- 
Mom Div ist 49 1951J&D| 68)4| 90 & FD tet 6 So 2087 MSS | MK&TofT ist 58 gu 42 M&8| “51 55 
& 8 W 5e’21_F&A} --.--| ----- North Shore Branc 1932 Q-5| 82 934% Sherman Shreveport & 8— 
St Louls Aiton & Ter Haute-~ | us one © ¢ Se 5 3088 Gv) | +) "Tet M gu gold 581943 J&D| _.-.- 60 
Ballev&Car Ist 68°23_J&D| -._..| 107%||Loutsiana & Arkansas 7 asi s7| 94 || 8 WCon Lia marinas 2227) ~.. 
St L South latg4a’31M&S| 75 | ----- ist sf g 58 1927__--___- Snes a MR Ee | Texas & Okla—5s 1943.M&S|f ----- 50 
Carb&Shaw let g 48’°32M48 oe 2S Louisiana yh piety J — he Mo Okla & Gulf RR 58'61 M&N| ____. stece 
Ind Bl & Wn—See CCC & St L Louisy Cin & Mr ~y | ot | Mo Pacific RR (new company) 
Indiana [il & Ia—See Chic Ind) & Sou) Louisville non Se 1046 t jaJ) 93 99 ist & ref 5s Jan 1923_...F&A| 90 90% 
bag ous cece art * © ieee * in Gre ad eas-pea| 8%] BB 
Db —_ | 57 lk lst ref 5s Jan pana «snes 2 
| Guaranteed gold 9 1965.MG8, 5775) -----| Gen M 4s Mar 1975__--_M&S| 5634) 57 
Mo Pac—Cons 63 1920_..M&N| 97%) 99% 
| | 
bBasis. /This price includes accruedinterest. & Last sale. In London. nNominal. «Sale price. 
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RAILROAD BONDS. 


NOTICE.—All bond prices are “and interest” except where marked ‘ 


f” and income and detauited bonds 


{Vor. 106. 
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Bonds. Bid. | Ask. | Bonds. Bid. Ask, } Bonds. | Bid. Aak, 
a | 1} { | , ’ 
Missouri pate roncntel) iN Y Cent & Hud Riv—;Concl) Ohio Connect’g ist fs $e 43 Mas. 90 91 
Eq 5e May '18-Nov '21.M&N > 7% 6% | Moh & Mal 48 1991__..M&S 76% ..---|Ohio l& W—See C C&StL | 
Gold 4s Mar 119450pt..M&8, 56%)  .... Consol g 38 2002.M&S -----| ----- | Ohio River—See Balt, &Ohio | 
3d 78 ext to July 1938 at | | N J Junc ist 46 gu tine OF | wencet Old ts Dec 1925. gold 1924_F&A| ---.-- 92% 
PO TENT ECM M&N| ....-| 84 | NY&Har Ist g 3i44s2000M4&N 70 | ewwnnl — a Pee D eniicmes 904 
Boony StL&Sou 5s’51 op F&A / --__- eee N Y & Nor Istg 58’27..A&O 94 | --.--- | 48 Jap 1988___......... $43) -u--- 82 
Cent Br UnPacist g4s'48J&D) 60 | -..--| N Y & Put ist 4sg1993.A4O0 6874 side, llo Sige "duly * PRR IE a  wbanks 80% 
Pac of Mo istexg4s’38-F&A) 78 | 85 || Pine Creek gu 68 1932..J&D 100% ----- Oregon & California—See SoPac| 

2d ext 58 gold 1938__._J&J 92¥%| 93%) Pitts & L Erie bs aman ee ae eee | Oregon-W. TI-Y 1 RR & Nay) 

St L RE Ist 5s 1938-- SEL, \cmchetedt: Gheptea l 5s Jan 1 1928...-.--- £0]; 90 | -o-<- i & cet gu oo "61 opt__J&J 71% 73% 

Car’deletBrlst4 }48’38 A&O) Sees aE Ee rae Pitts McK & Y Sei 68 °32 Nes 100%| ...-- || OreRR av cons 4s°46J&D| 179% 50 

8t Louis Iron Mtn & Sou— 2d 68 | | aa J&J; 10044) ----- ! poenen © Short Line—See Un Pac 
Unify & Rete g $8 '20- Tas 724%4| 74 || McK&BV ist 68 g '18-J&J) -----| epee Syracuse—See DL& W 

Gen con ry &ig 58’31A&0; 92 9244, RWé&Ocon 5s July ’22__A&0 97 14) “98% Peete c Coast Co—See Misc Bds 

Gen Con stpd gus g5e’31Ak0 914% 94 RW&O cons g 3%s '22_A&0| ----- | comes ‘Paducah & Illinois— 

Eq 58 May '18- Ney 2IMEN, b 7% 6%| RW&O Ter R ist 58’18_M&N 97% ----- |p, St Sf B 4348 1955 gu_-_--- J&J) 88 y2 

Riv & Guif Div 4s '33 M&N 68 70 Utica & B Riv 48 g 1922_J&J 3 era ‘Pan American ist 58 ’'340p J@J| ----- 50 

Pine Bluff & W 56'23_A&0, 90 94 West Trans Co 34s ’23_F&A 85 | -~_--- | Pennsylvania RR— 

Verd Val I&W ist5s’°26M&8, 80 | ____- West Shore ist 4s 361. -J&J) 75%) 79 | Con M 58g1919_. ....M&S| 9514 ~----- 
Mobile & Birm—See Southern R'iy N YC & StL Ist g 48°37. _A&O 76%| 82 || do 48 gold 1943.__.M&N 3 aes 
Mobile & O—ist g 68 1927-J&D, 10244) 103 | Deb 48 May 11931_...M&N 61 | 63 || do 48 gold 1948....M&N| 8214 8514 

lst exten 6s July wn MS 9044| --- .|\N Y Connecting RR— se do 4s gold 1948 sterling 
Gen g 4 1938.._------- Mé&s; 65 | ..... || Ist M 4%s 1953___-_-- F&a 79%) 8514) stam dollar bonds) ----- 87% 
Eq | eee Tr b6.50 6%\N Y & Gr’wood Lake fee Erie do 448g 1960 ____- Tae 96} 
Eq 58 May ’18-Nov '23- MeN 66.50 6% \N Y & Harlem—See N YC & Hud R Gen g 4348 1965_______- J&D| 89% 8944 
Eq 6 dg t’18-Sep ’22 M&S b6.50% 6%iNY& oy ye Hud & Man Con M 3s g £ 1945____J&J 77 83 
Montgom Div g 58 1947-F&A| 80 101 |\N ¥ Lack & West—See Del Lack & Weest Col tr 48 Ph W & B 1921_J&J|}  ----- 97 
St Louis Div 58 1927 _.-J&D) 87%) _____) NYLE& WC RR—See Erie. || RE pur mon ist & 48°23 M&N O76). cence 
St L & C 4s guar 1931---J&J) 7144) 85 NY &LBr—SeeCentofNJ. | | Gen ft eq 4s May’18to’20 Q-F/b5.80% 5.40% 
Mobile Ter & Ry 68’350p M&S -___._| ____.|.N Y New Haven & Hartford— | Gen ft eq 48 Jne’18-’22_Q-M/|t5.80 5.40% 
Moh’k& Malo ne—See N Y C&H | Deb 6sJan 15’48conv J&J 15, 86 87 Gen trea 44s Apr '19-°23_Q-J|b5.80% 5.40% 
Monong River—See Balt & Ohio || Deb 48 July1’55 non-conv J& J 55 | ----- Aleg Val gen 48 1942.._.M&S| 82% 88146 
Monongahela Sou 58 1955 A&O| 90 | _____ || Deb 48 1956 non-conv..M&N 55 57% tChes& At istg5s8’°34 M&S} 50 ° #60 
Mont t—See 8t PM & M || Deb 48 1947 non-conv._M&S oe oh sspears Belvidere Del 4s 1927.F&A 88 | 92 
Morgan’s La & Tex—See So Fee Deb 48 Apr 1 1922_._-- BBO) cnc<e] cence ont +g gu aye 1943---— Se) ie ae 
Morris & DL& WwW || Deb 3348 Mch 1947__..M&S, 50 | ----- or 48 1942-M&N| --.-- | 87% 
Mutual Term of Buf 481924J&J; 90 | ____. | Deb 3348 1954 non-conyv A&4O 832050 |r --- Clov& Marietta 4 e3ss5M&N| 92 | ----- 
Nashville Chattanooga & 8 L— || Deb 3% 1956 conv-_-_J&J 45 | ---.. Cleveland & Pittsburgh— | 
ist consol gold +% 1928..A&O|} 101%) 103%) 5% notes Apr15’18_.A&015) 9934) 100 SerA4Msgengtd1942._J&J| 89144) ----- 
Centreville Br g 66 1923..J&J) _____ 05 || Bos&NYAL ist 4s g’55_F&A D | whian Serbs was gen 1942._A&O| 891%) -__-- 
J Br ist 68 1923....J&J} 971!4) 102%) Cent New Eng 4s 1961__J&J|  ---.-- 69% eae 8014) -...- 
Nash Flor & Sheff—See L & N Dutchess Co 4%s'40.J&D,| 75 | ---2- | Bere leans gtd 48M4N| 80%| ____- 
National Rys of Mexico— Danb & Norwalk 48 ’55_J&D oe ft wdees Ser D 34s gen gtd ’AOF&A ae 
Pr lien g Viet 1957_...J&J} _._-- 30 Con 5s July 1 1920____J&J en.) 7 scnee D Riv RR&B gu g 4s 36 F&A i sates 
Jan. 1914 coupon on ------) -.-..)  -__-. Gen 58 Apr11925___._AéO} 95 | ---.-- Erie & Pittsburgh— 
Gen M 4s 1977__--_---- anal mieagtg 35 Harl Riv & Portch 48°54M&N| 6834) -----! Gen gu g 3 B’40_J&J eee 
ey 1914 coupon on-----)  -.-.-) - LLL. Housatonic con 68 1937-M&N,; 92 | ----- Series 1940 Tae J&J| 7314) ----- 
§ notes June 1915. Jab EARS pest 23+ Naugatuck Ist 48 °54_.M&N|) -----| ----- Gr R & Ind Ext 4s J41 S&S 8414 99 
Nat of ar P 1g 4e'’26J&4J; 26 | _____ New Eng cons 48°45 gu _J&J| 65 | ----- Musk eaegen DE Diy g 5s’26_J&J; 50 | ----- 
afar 1914 | an 5 res ers Consol g 5s July 1'45._J&J| -----; ----- Holida rd & Cumb | 
PA,  . ee &O; ....- 35 NY&NEBosTer4s ’39 A&O!} -----| ----- lst Ms = 2901 , r- J&I 84 | 88 

“April fot4 914 ooupen, Ceinewt «siwel covet NH&Derby—Cons5e’18 M&N| ----- 100 es 
Nebraska—See C B & g N Hav & North 48’56guJ&D) 65 75 gsi. 1021 __J&J 97 974 
New Eng RR—See NYNH&H N Y Prov & Bos 4s °6 ae A&O ‘nina 85 iat Mg ne18’21J&D15| 95% 9614 
NH & by—See NYNH&N N Y Westchester & = Ar Gu g 48 1931 op 1921_A&0 83 85 
New Hav & No—See NYNH&H lst M g 4s I Ripe gu- 45 49 Gu tr ctfs g 48 1952__M&N oe tr eee 
N J Junction—See N Y Central Prov Sec deb 4s 1957 eo men acai 60 Gu tr abe 3448 1937-_M&S| 75 .---- 
New Jer & New York—See Erie Prov Ter ist g 48 6_M eee Gu tr ctfs g 3448 1941_F&A | 2 ees 
New Lon Nor Ist 48 '40__._J&J 70 80 ||N Y & Nor—See N Ceniral. Sle Hud |River Gu tr ctfs g 3448 '42.__J&D 74 pt 
New Mex Ry&C’l—See El Paso} & Sout/hwest ||New York Ontario & Weste pt Gu tr = g 34s '44__J&D 70%; 83% 
New Orl Gt Nor lst 5s1955F&A;) 51 53 Ref ist g 4s June 1992_ Mas 66%| 67%) PitteC C & St 
New Orleans & North E 63 1915 Gen M g 48 1955 red____J&D) ----- 60,| Con ggu4)se8erA '40AkO) 8714 95 

Extended at 5% 1940.-M&N 95 100 Eq 4348 Sept '18-Mch’z8 M&S 66.50% 6% do Ser B 1942 _A&O!} 8714 100 
NewOrleans Term Ist 48’53_J&J| 60 63 \||NYPhila&Nor—ist g 48’39 S&S 85 90 do SerC1942_M&N| 87%) 99 
New Orleans Texas & Mexico— Income 4s Jan 1 19 9-.-M&N| 80 85 do Ser lI 1963_.F&A| 87 | ite 

ist g 68 Oct 1925 Ser A--J&D) ____- 9334||N Y Prov & Bost—See N Y N |H & Hajrt do 4348 SerJ’64M&N| 87%) ----- 

Non-cum inc 5s Oct ’35SerA-_\f 46 4914||IN Y & Putnam—See N Y Cent & Hud |River do 48 Ser D '45_._.M&N $6, aimee 
Newport & Cin Bdge—See Louis ville & Nashv ||N Y & Rockaway Beach-See Lo ng Isla|nd do 48 Ser F 1953_J&D 86 : ee 
Newp —BSee Conn & Pass| N Y Susq & W—See og 3 ! do 4s S8erG1957_.M&N| 86% 96 
N Y B & M Bch—See Long Is] N Y Westc & "ae do 4s Ser H 1960_F&A| 86% 93 
N Y Bay Ext RR—See Long Isl Nodaway Val—See KOSuaCB do 334s Ser E°49-F&A| 87 88 
New York Central R. R.— ort & C | _ CStL&Pitts ist 5eg’32A&0| 100 re 

v. deb. 68 1935 _.--_M&N| 9214) 93 ||Norfolk Southern— 7. | Pitts Va & Char gu 48°43M&N/| 83 sae 

Con M 4s 1998, Ser A__F&A| 69%! 73 lst & refg 5e’6lop’15..F&A' 63 | -._.- Sodus Bay & Sou g 58 '’24_J& 80 90 
New York Cent & Hud River—| Norf & Sou Ist 5¢1941_.M&N| 81 85%|| Sun & Lew ist g 48 1936_J&J| 75 oe 

Ref's «3 3} sJuly 11997..J&J> 70 70% 1st gen g 5a 1954 opt. Jad nudieiel: enlace Tol Walh Valley & Ohio— 

Deb g 481934tax-exemptM&N, 74 4, 76 Ral & Cape F ist 5s 43 M& - ee Bennet Ist ggu4}4s1931SerAJ&J| 80%; 93 

Deb 4s 1942 tax-exempt_J&J| eee Ral & Southp con 5s ’65-_ a0 i Bree \ Ist ggu4%4s’33SerB.J&J| 80%! 92 

Ref & imp 4350 2013 op A&O 8379 85 Suffolk & Carcon 58’52_.J&J) --.--| ----- I 1st gsu 481942SerC_M&S! 73%! -.--- 

5% notes 1919.-.------__.. | 96%4| 97 ||\Norfolk Ter lst gu 4s’61..M&N/ 80 | ----- ‘Penn & N Y Canal—See Leh V 

434% notes May 1918__M&N' 0954 9974||Norf & West gen 681931__M&N| 106 | _-_-- Pennsylvania & Northwestern— | 

Lines eq 58 '18-'22 MEN b6.25%| 5.75 Imp & exten 68 1934____F&A| 104 | __-__ | Gen 5s Jan 1 1930_____- &J 98 | 100 

NYC Lines eq 4348 °19-'255&J 6.30% 6 New River ist 68 1932_.A&0, 102%; -__-- | Clearfield&Jeff ist 68'27_-J&J| 100 | 103 

NYC Lines eq 4348'19-'27J&J b6.40% 6 N&WRy lst cons 48 '96-A&O|} 6214; 83 | Pensacola & Atl—See Lou & N | 

NY CLineseq 4 }48'19-'28_ J&J |b6.40% 6 Div 1st lien & 4s July 1 ‘Peoria & Eastern—See Clev ¢ Cin |Chic & |8t L 

Bos & Alb eq 4 8°18-'27 A&O b6. 25%) 5.34% 1944 opt Jan 1 1929___J&J yg? 4 een \Peoria & N W—See Chic & N W | 

L 8 Col trg 3348 1998...F&A) 6514) 67 Conv 1932 0p 1917_J&D| 104 110 |Beoria Ry Term—See Ch RI &|Pac_ | 

M C col tr g 3348 1998--F&A| 62 | ____. Conv deb 4348 1938 -___M&S} 105 | -_--- Peo & Pekin Un ist 68'21_.Q-F| 95 | 101 

Beech Cr— rAd eb) 4 DOG uecae N&wW P ontas 48 °41_J&D) 8034) _ 83 2d mortg 43¥4sFeb1'21M&N/ 75 | .- -- 

2d quar £8 cocece@e| 88 | ..... Eq tr 4448 1918-1924 ___F&A\b5.85%| 5.40%) Pere Marquette (New Co)— , 

Cit Bit CCo ist g 48°40S&J) _.__.| ~7777 ColCon&Ter Ist 58 g‘22-J&J| 95%| -__-- Ist g 58 July °56 Ser A-..J&d 795%| 7976 

Beech Creek Ext 3}48’51-A&O) __-_-) _____ SciotoVal&NE ist4s’89 M&N| 75 87 ist g 4s July 56 Ser B-._.J&J) 63 | 

Cart & Adir lst 48g'81--J&D) 6514) ____. North & South Caro— aro |Atl & |West |Perkiomen-1st Se'18ext to°s8QJ| 95 | 100 

Gouv & Osw ist 58g '42J&D) 87 | _-___ Northeast Penn 5s 1920 __A&O 100 2d 5s 1918 ext to '38____- J} 95 100 

Lake Shore & Mich South— N’east of SC—SeeAtlC L of 8 C Petersburg Atl Coast Line 4 

Con g ref 3448 1997-..J&D) 7214) 7314||Northern Cal Ry—See So Pac Phila & Balt Cent 4s81951_M&N/ 82 85 

Deb g 48 1928____... &S| 82 83 14||Northern Central— Phila Balt & Wash 48’°43._M4&N| 83% ~~. - 

Gold 4s 1931_____._- &N| 82 82%4|| Con gen M 4s E 1925_A&0) 90 ...--||Philadelphia & Erio— 

CleveShort Lines }48 ’61A&0; 8814) 891%|| Mort bds 58 1926 SerA__J&J| 100 | ---_- || Gen (now Ist) fe g’20_J&J;| 100 102 

KA&GrR ee eee mee ee. Mort bonds 5s 1926 SerBJ&J| 100 | ____- \} Gen § 5s July 1920... A& Oo 98 100 

al&W Pig’n g 58 40.3 J3) ik -ameon |Northern Ohio—See L E & West Gen g és Ju 4s July 11920..--A&O| 953 98 

Mahon C RR Ist 58'34 a Re Rpresies Northern Pacific— | Phila urg & Pittsburgh- 

Merchants’ Disp Trans C ~ | Prior lien g 48 Jan 1997__.Q-J| 79%! 80 ist mort gold * $8 1925...A&O|} 97 _ ...-- 

Eg trust 44s 1918-26__J&J ind 7% 64%%|| Gen lien g 3s Jan 2047___Q-F 57 | 6594 Phila Newt & N Y 38’42._._.A&0 69 73 

ichigan, Central— Ref & imp 444s 2047SerA.J&J| 80 85 14|Phila & Read—See Read Co 

5a cou ai D&BC div. nasi a St P & D Divg 48 1996__.J&D| 71% 89% ‘Phila Wilmington | 

Deb g 48 1929_______. — 72%4| 73 Wash Cent 4s Mch 1948_Q-M| 6314 | Debenture 4s 1922. sa ui M&N| 93 | 97 

5% TAF ‘Tors peqnncuerace 9954, 99%|| CB & Q Coll 4s—See Gt Nor | Debenture g 48 1926....J&J| 90 95 

Equip 58 Oct 1s" 31 -.A&O 06.25% 5.85%|| St Paul & Dul ist 58 ’31_ F&A Eas | Debenture g 48 1932__..A&O) _____| 92 

lst 58 Kal & SH 1939- RAE ncoecl nm acou lst consol g 48 1968. .__J&D 64 nates Col tr ctfse 1921—See Penna RR 

ist mtge M Air L 48’40J&J| 75 | 1o Dul Union Dep 58’30_A&O| __-_-- .-- --||Philippine Railway— | 

= s rg ark TL peed ienmol wee St Paul & N Pac 68g’23F&A| 102 | 109 || ist 4s 1937 sfopgu_--_J&J) --.-- 50 

}4s JL&Sag’51M&S) 66 | ____ certs 68 1923______Q-F/ ___-- | hee Pine Bl & W—see st LI, Mé&Bo 
is +e 8790 1082 nM a RS eeeee No Pac Ter Co—Ist 68 °33_J&J| 106 109 ||Pine Creek—See N Y Cent & Hud Riv 
&BCistM g3s’89J&D) ___..| ____- North Ry of Cal—See Sou Pac ‘Pitts Bessemer & Lake Erle— 

Be C&S Ist gu g3s’89 J&D) 50 | __-_” North Pac Coast—See No Shore | PS&LE listg5a1940_A&4O| 96 | .---- 

Det & Tun <Ffelolgu MAN! °- 10 | Nee M de extended 1930-M&n| 90 | 93 | PBe@. tong Biber das] 97%! Tz 

amd! wad | \ | con m 97 ie asus 

Tol Can Sou & D 48’56_J&J in 70-| 72777 | Gen g 3 3-108 1953... ___ J&J| 65 7 Deb g 88 1919.._-.... *| 700 

| \Northw Term g 5s 1926 gu-J&J| ___-- 63 | Pitts Char & Youghiogheny— | 
| Norwich & Wor—4s 1927__M&S 85 aides Gen mort 48 1932.._.A&0; 80 | .---.-- 
Ogd’bu & L Cham-See Rutland ‘Pitts ‘Cin Chic & 8t L—See we IRR 
| Piste Cleve & Tol—See B & 
| 
i 
I} 





| 





b Basis. 


{ This price includes accrued interest. 


k Last sale. 2 In London. 


n Nominal. 


8s Sale price. 


t Tax-exempt. 
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NOTICB.—aAl) bond prices are 


RAILROAD BONDS. 


“and interest” except where marked “f” and income and defaulted bonds. 





























































ap 
Bonds. | Bia. | As. | Bonds. Bid. | Ask. Bond: Bid. | Ack. 
Pi Junction—See B & |St Paul Minn & Manit (Concl) Southern Railway—iCon.)— 
Erie—See N Y ost Hud| River | Minn Union ist >. 1922_..J&J); 9914) -..-. Aug South g Ba 1994 J&D 65 75 
Pitts McK & Yough—See N Y C, | 1st 58 July 1922_____- Ul degen! Sanne ETVatGa—Div 8303S) 97 
Pitts Shaw & N—Ist g 58’49 P&AS --.-. 7 || Mont Cen ist gd "Ga *37_J&J; 102 | ..... Consol ist g 5s M&N| 89% 97% 
Gold 4s Feb 1 1952-_-_- F&A! 1 4 | ist guar gold 5s 1937__J&J; 93 | -.-__ Ga Mid Ist g 3s 1940 A&O O) sues 
6 vers’ ctfs aoss.- ae oan 85 | Wié&S F Ist 5s = J&D| GS2%) -..-. Ga Pac P..: g 68 1922___.J&J|} 10034) __--_- 
urgh & Shawmut— #$dy Pac—See Knoxv & jaf Pondbc' song J&J} 98%) 101 
ist s f gold 5s 1959 o t-J&Dn katte 85 St P £80 See CSP M&O L & N So joint 
Pitts Shen&é LE—SeePBess&L E Salt Lake City Un Dep & R ob & Birm pr on 5a°453&J5| 85 95 
Pittab Term RR & — Ist M 58 1938_._..___. Ma :N 80 90 M 1945_____. J&IJ| 63 68 
WeatSia sf 5s 1942-____J&J oe | owaam San Ant & Aran Pass—SeeSoPac Mobile & O coll tr4s’38.M&S| 66 71 
Ye~ Ist g 5s°37M&S 90) -_LLLL San Francisco & Nor Pacific— Rich&DanDeb5sst re A&O| 9234; 103 
Pitts Va & Penn RR} ist g 5s sink fund 1919__J&J; 90 | -___. Richmond & Mec 
tts & Western B&O | San Fr & S Jo Val—See AT&SF lst g 4s Nov 1 1948. - &N| .-..- 80 
¥. & Ashtabula— | ae San Fran Term—See Sou Pacific Car & Ga Ist g 5s"19M&N; 9634; 98 
en 5s 1927_...__-. M&N 95%) -...- Santa Fe Pres + Ph—See Atch/Top & |S Fe umter&WatR5s g°919A&O| 90 | --.-. 
gen 4s Ser A 1948. ..J&D 85 90 |\Sault Ste Marie Bridge— Va Mid Series D 4-58’21_M&S; 90 | --.-. 
Portland, & Ogdensburg— ist Mstg Se July PE, omieeh acees es E 58 1926___.. i? acer 
ist M 4348 1928 guar.__M&N 90 92 |\Sav Fla& W—See Atl Coast Line Series F 5s 1931. .--.- M&S; 91 | --.-. 
Port & R Falis—istg4s’°26M&N 91 | ____L |\Sav&States—ist ggu5s’53 J&J) 75 ae ey 58 1936.._.-.- age 90 93 
ture 4s Aug 1927_-F&A 380 85 (Schenectady & Duanesburg— stamped_M&N| --...| ----- 
Portl (Me) Term gu 4s 61_ J&J 75 80 gear Diiccemeaeeee, S02 { 24 Wash SOaW I Ist gu 48°24 F&A| 7844) -.-.-- 
Port Reading—1st gu 5s’41. S&S RT pg DSRS. Schuylkill River E 8S—See B & O 8S & N Ala—See Louis & pie od 
Ports Gt F & Con Bos& Me Scioto Val Nor & W South Pac Coast—See Southern /Pacific 
Potomac Val—ist gu 5sg’41J&J) 95 100 |\Seab Air L—1st g 48 1950_A&0, 70 73 ||\SpartanU&Col—See Ashv&Spar 
Princeton & Northw-—See Sone &NW BES AEE LT EEE | 70%| 74 |\Spokane Falls & Northern— 
Prov Sec Co.—See NYNH&H. || Adjust M 58, Oct 1'49_.F&A\f 50 5034| 1st 68 g 1939__...__.--. J&3}; 96 | -.-.-.. 
Providence Term—SeeNYN NH&H g 48 1989 eee A&O! 52 52 7%||Spokane International— 
Prov & Worc—lIst 48 1947-A&O 78 82 | Ist & con 6s 1945 Ser A_M&S ----- 90 lst g 58 1955___._.__.-- 3&3| -..-. 95 
Raleigh & Augusta—See Seaboa'rd Air Line Eq4}s July °18-July’22J&J15\b 7% | 6.50%|\State 4 & Sulliv 434s '29___J&J 85 92 
ya Nor South. | Eqg 5s June 18-Dec’19J&D15\b 7%) 5.50%||Staten Isld Ry—See Balt & a 
Raleigh & Gas—See Seab Air L | Sas Se Ane 18-Aug’23 F&A15\b 7% | 6.50%|'\Ste hig! 8S Tex—See St LiS W 
Ral & vr. ™=- Nor South’n || Atlanta-Birmingham Divis— & Carolina—sSee Norf & So 
Raleigh & S W—See Chesapeake & Ohio Ist g 48 May 1 1933_._M&S| ----- 76 |\\Sumter & Water R—See SC&Ga 
Raritan River—ist g 58’39_J&J\ _.__.| --._- Car Cent Ist (— S <.. 43°49 _J&J| 76 80 }4|'Sunbury Hazleton & W B— 
Ravensw Spenc & G hn ee Balt & Ohio Florida Cent & Peninsula ist 58 May 1 1928_.-.-- M&N| 95 | --.-- 
Company— lst gold 5s 1918______ J&J) 9754! 9934|| 2d mort inc 63 '38 coup-M&N| 95 | ____- 
= by at 1997 ____. J&J 81 81% lst | g ext 5s gold ’30_.J&J; 90 | -_--- Sunbury & Lew—See Penn RR 
ate = ° 06..A&O! 81% 83 | Ist con 58 gold 1943..J&J| 92)4) 99 Superior Short Line—See Ch St/P M & |Om 
Atlantic ity 531919_..M&N 98 99 So Bound Ist g 5s °41_A&0 94 96 ||\Tampa & + eae 
lst cons g gu = 1951__J&J) 70 76 | Georgia & Ala 5s Oct ’45_J&J 91 100%) 1st M 5s 1949______-_-- MO  seaccl.. sane 
Wa&N 8 trctfs 4s red 105.Q-M 85 -----| Ga&AlaTerm istg 5s'48J&D 90 | ----- Jemee North. ist 5s 1936 pies 60 65 
hila & R—2d 53g 1933-A&O 101 10344, GaCar& N—Iist5sg'29.J&J| 92 | ----- Tarkio Valley—See K C St J & |Council| Bluffs 
Imp M ext g 48 1947_A&O 3 87 90 || Ral’h& Aug’ sta—Ist 68°26 J&J| 100 | ____- Term RR Assn (St Louis) 
Cons ext gold 4s 1937_M&S 86 89 | Ral’h&Gast'n—Ist g5s’47J&J) 9434) 9514) Ist gold 4448 1939.__.-.A&O| -..-. 99% 
Term 58g gu May 1’41Q-F 103 105 | ee en. Ist5s’26J&3 9234 --.--|| _ 1st consol gold 5s 1944-_F&A 86% 90 
Del R Ter p mg 58’42M&N_ 100 104 (Seacoast RR of N J 5s"48.A&0) 9044) -----) nrefafg4s°530p'10_J&J| -.--- 824%. 
Ex p mon g 58 1942_J&J 100 104 |Seattle Term és 1918-1930 ____- S08 1) eee St L Br 1st g 78 1929___.A&O| 106 108 
Wilm & No ist 5s’27_J&D 98 100 \Sebast & Mooseh ist 5s’28_ M&s| --.-- | ....-|| StL Mer Bdge T—5s8’30 A&O)} --.-. 101% 
Gen g 5s Aug 1 1932_Q-F) 95 102 | Shamokin Sunb’y & ated \ Mer Bdge 63’290p ’09 F&A} -----| ----- 
Phila & Read Coal & Iron— || 2d 66 @ July i 1925_... J&J' -----| ----- '|Terre Haute & Ind 5s 1925_J&J a ee 
Col sf g 4s ext’32 guF&A BOY wecesn ‘Sherman Shrev & Sou—See Mo, Kan & Tex Terre Haute & Peorla— 
sens & Saratoga—See Del & H (Shreve Brdg & Ter—See St Louijs South! western | lst con g 5a Sept 1 °42__.M&5S 85 ines bas 
aichm & Danv—See Southern Ry ‘Sierra Ry of Cal— | ‘Texas Central—ist 53 1923A&0; ----- 93 
%ich Fredericksb & Potomac— | Istsf6s,¢,Apr12’37 A&O12) _.--- | 80 |\Texas & New Orl—See So Pac 
Cons mtge 444s 1940___A&0O 90 96 | Silv Sp. Ocala & Gulf—See Atl C, Line Texas & Okla--See M.K & T 
dich & Mecklen urs SeesoRy Sioux C & Pac—See Chic & N W) | ‘Texas & Pac Ist 58 2000.__J&D|} 8514 90 
nich & Peters—See Atl Coast L ‘Sodus Bay & Sou—See Penn RR) | 24 ine g 58 Dec 2000..-.Mar|f 40 70 
Richmond-Washington Co— \Somerset Ry ist & ref 49°55_J&J,  _----) | Lou Div 1st g 58 1931_...J&J| -.-.-- 93 
Col tr g gu 4s 1943 opt__.J&D, ____- 95 ‘South Bound—See Seaboard AL} | Weatherf’d Min W & North 
&io Gr Junc—See Denv & Rio Grande ‘So Car & Ga—See Southern Ry| | ist gu g 5s 1930_____. Tl: aamne 80 
Rio Grande So—See Den & Rio Grande \South Car West_ i Car | Toledo Can Sou & Det—See Mic|h Cent 
Rio Grande West—See Deny & Rio Grande South Car West Ext_/Atl & West | ||Toledo & Ohio Central— 
Roch & Pitts—See Buff R & P ‘Sou Indiana—See Ch Terre Hau\te & 8 E nm CT. See J&I} 93 9434 
Rock Isl- Frisco Term—5s’ 27 J&J 80 86 (Southern Pacific Co— | || West Div A 589 21935_.A&O)} ~~... 96% 
Rock Isl Ark & La—See C RI & Pac Coll tr 48(CP) Aug 1 "49_ J&D| 72 | 72% Geng 5s 1935_._.....--. J&D| -.--- | 80 
RockIs! & Peorla—See C RI &P Conv g 48 Jne 1’290p"14- rosy 75% 76 | Car tr 43 Ser B 1918-"20.-J&J|b 6.50) 5.75% 
Rome W & Og—SeeN YC &H Conv g 5s 1934_.-.__-- 1 | 92 Kana & — Be 4s 1990 A&O 6534) 75 
tutland—Con 4}48 1941... J&J 67% --.--, Eq 443 1918-Sept 1923- Mes b 5.90, 5.50%, 2d M g 5s 1927___...- J&J) .-.... 91 
Benn&Rut 4448g1927_M&N -_-.. ____.|| Car tr 4343 '18-Mar’23_M&S6 5.90 : 50% || Baé ay acniy* 225&I\b 614% 6% 
Ogd&LCh Ist g gu 4s’48_J&Ji) 60 ...| Aust & Nor Ist 3s g '41__. J& 5) ieee | 10034) E siJuly "18-J' ly’ 24I&J5\b 614% 6% 
Rutil Can ist g gu 48s ’°49_J&J 67 70 Central Pacific— | | §8t hee ’g Div 48 g 1951_F&A OS. tb wae 
sac tus. tr 4448 1923-27._M&Nb6 --.-. __---|| lst refdg 48g g’d ’49- real 77 | 78% Toledo Peoria & Western— = 
use & Hur—SeePere Marq lst g gu4sOctl 1954_A&0 70 | 75 || 1stg 4s July 11917-.-.-. pe LY ae 35 
Stk Clair Mad & St Louis Belt— M 3348 eg Aug 1’29_J&D 86 | 87 Toledo St L & Western— 
Alton Bridge ist ¢ 48'51-J&J 60 —___-- Galveston Harrisb & SanAn— | Prien g 3s July ! 28. J&5 sdaiuilas 80 
St Clair Term Ist 5s 1932_F&A 95 Sao Mex&P Div ist 58°31_M&N;| --.-- 100 | Ist g 4s Apr 1 1950__--- 48 51 
St Johns & L Cham—3s’44 M&S _- tat 2d M 58 1931 gu_...J&J} ----- | 97 | Coltrg 4sSerA 1057777 PEA meen tae 
St J & Gr Isl—ist g 48 °47._J&J 63 _...| Gila Val Globe & Northern— | i Union Tr ctf dep_-.-..--.| -..-. 18 
St Law & Adtron, Ist 58°96_J&J 90 100 ist g 53 Nov 1 1924_.M&N --.-- | 95 ||\Tol Term 1st434s1957gu-M&N| 65 72 
2d gold 6s 1996________ A&O-~ 90 100 Houston East & West Texas—| |Tol Walh Val & O—See PennRR 
St Louis Al & TT HH See Ili Cent lst 58g May 11933__.M&N| 80 | 95 | Tomabigbes Wal Ge EC ABC)! fc cwcn! ance 
St Louis Br—SeeTerm RR Assn ist guar g 58 Mar’33_M&N/ ----- | 95 } Gen mtge 6s 1935___.--- Wd) anaes! -chulbe 
St L & Cairo—See Mobile & O Houston & Texas Central— J | Posente am & Buffalo— z 
St L Iron Mt & Sou—SeeMoPac lst 1 g 58 1937_.-.-.-- J& 91% 104 lst g 48 June 11946....J&D) 60 75 
St L Mer Br Co—See Term RR Gen gold 4s 1921.--A&O| 87 | 99 | Troy Boston—See Fitchburg 
St L Peorla & N W—See Chic & N W Waco&N W Divés g 30M&N| Sees 2 ee |Tro oy & W T Bdge 5s 1939_J&D 98 100 
St L Rocky Mt & P 58’55—See C& Ir C 08 .p.44 La West Ist 6s 1921-__.J&J| 9614) 165}4|\Ulster & Del con 53 1928..J&D| ----- 95 
St L South—sSee Illinois Centrai Ae 8s Louis’a & Texas— | | Ist ref g 48 1952__._..-- Be eaacn 70 
St Louls-San Fr -y tenammaeay * ist @ Ge 1020. ...-...- Gee Fh ‘Union Pacific— 2 bei 
Pri 48 1950 Ser A______ &J 564% 57 North Cal Ry g 5s 1929-J&D| ----- 10 Ist Ry&!¢ © @ 1947___J&J 85%) 85% 
Pri 5s 1950 Ser B ______. JJ 069% «=—669%4' NoRy ofCal 5s g gu 1938 A&O! eee | Conv 48 1927..-.--.-- J&S 8244, 834 
Cum adj 6s July 1955-.-A&O 6434 6634 Oregon & Cal Ist 581927-J&J) 91% 96 || Ist & ref 4s June 2008-_M&S| 78}4, 7834 
Income mtge 6s July 1960O0ct 47 47%, SA& Ar Passg gu 48'43_J&J, 5914 60 | Ore RR & Nav—See Ore-Was|h RR &, Nav 
St Louls & San Francisco— San Fran Term Ist 48°50 A&O| _..--| 74% | Oreg Sh Line ist g 68°22.F&A| 101 | 102 
Gen mtge g 63 1931__._J&J 101 110 So Pacific Br 68 1937...A&0;} 105 | -.--- ist consol 58 g 1946._.J&J| 9514 97 
Gen mige gold 58 1931__J&J 9254 923{ Southern Pacific RR Cal— | || _ Ref g gu 4s '29,0p'07-J&D) 82 | 83 
Birm Belt ist g gu 48°22.A&O —-.... ___)_) ist con g 58gu 1937_.M&N 911% ----- | Utah & Northern—, 
Sou West Div g 58 1947_A&O ____- os Ist refg4819550p ’10_J&J| 7654 76% Ist 7e’08 extat4Z%to’33J&J) 8634 98 
8t Louis Southwestern— | So Pac Coast ist g48°37_J&J; 90 | ----- Consol gold 5s 1926..J&J 80 | 85 
lst g4s1989certfs.....M&N 647% 66% £4Texas & N O— Union Terminal Co (Dallas) 
ad g inc 48 Nov 89 cert J&J 52 64 Consol gold 5s 1943._.J&5 > ----- 85 Ist g 58 1942 op 1922_-_A&G) 85 | 90 
ist consol g 48 1932....J&D 59 60 Dallas Div Ist g 48’30.F&A) -----| ----- United N J RR & Canal Co— : 
lst term & unif 5s 1952_J&J 52 54 |Southern Railway— | General gold 48 1923._..F&A 93 | $6 
Eq 5s Ser D 1919-1923._F&Ab 6.75 6% lst consol gold 58 1994. S&d 91 | 91%) General gold 4s 1929...M&S SS |. eacee 
Eq5s Ser E 1918-1924._.A&xOb 6.75 6% Develop & gen M g 48’56 A&O 60 %% 60'4| General gold 48 1944...M&S 84 | --.-- 
Cent Ark & Ea Ist 5s '400pJ & J 45 55 5% notes Mar 2 1919__M&S2 96 24 9754 | Gen Ist g 358 3 Mar 1°51 M&S St. | (enmes 
Grays Pt Term g 5s °47_J&D 90 100 Eqtrg4)4sAug’ 18-Feb’ 21F&A\6 6.50 5.50% Upper Coos-——See Maine Central 
Shrev Bdg&Ter 58 ’55guF&A -___- 75 a tr 44s Ser M'18-'19_J&D bh 6.50 5.50%) Utah & Northern—See Unton P|acific 
StephenvN&STex5s’400p.J&I 45 55 Eqtre44sOct’18-Apr’20A40'b 6.50) 5. 50% |\Uties & B! R—See N Y C & H 
St Paul Bridge & Termina Ry.. E Tenn reor lien 58 1938_M&S8;_ -----| -----||Utica Clint & Blag—See Del & |Hud | 
ie £ }.) eee J&J 95 100 ist Mem div g 5s 1996. __J&J 87 92 \Vandalia RR— 
St Paul & Duluth—sSee Nor Pac St Louis Div lst g4s1951 J&J) 65 69%) Con g 4s 1955 Ser A__..P&A Oe ee ee 
St Paul East Gr Trunk—See Chic & N Aiken Br ist g 48 1998..J&J; -...--| ----- Ser B 1957. women ee Ja -- 
St Paul & K C Short L—See ChRI& Pac Ala Cent Ist g 68 1918___J&J 99. 100 |Vera Cruz & Pacific RR— | 
St Paul Minn & Manitoba— Atlanta & Charlotte Air Line|— | lst g 4}4s yeas aps ~-----J&J} ----- | wane 
Ist cons g 48 1933______- & 8716 ...-. ist M 414s 1944 ser AJ&J, 8034, 87__|Verdig ValInd & See Mo Pa 
lst consol g 68 1933____- J&J 107 113 lst M 58 1944 ser B__.J&J; 9114) 92% Vermont Val lst 4448 '40.A&0 . 8744 
Ist con red to 4448 g'33_J&J 93 94 Atl & Danville Ist 48’°48_J&J 70%, 83 |Vicksburg & Meridian—sSee Ala|& Vicks 
Montana ext Ist 48'°37_.J&D 81% 89 2d gw 48 1948 _.... i 7 epee | 80 ||Vicks Shreve & Pac-— 
Pacific Ext Ist 48 £ 1940J&Jd ____- _..--| Atl& Yad Ist gu g 49’49- A&O ree | P168'l5 ext 5%'40...M&N 89 92 
Eastern Ry of Minnesota— Gen 5s May 1 1941_.-_M&N)| -..-.. 95 
Nor div Ist g 48 1948_A&O 79 864 | || Virginia Midland—See So sain | 
Va & Southw 5s 2003____-- &J 95 100 
| lst con a I can't ac ts A&O 70% 78 
‘Virginian 
lst M g Be 1962 opt.._..M&N 88% 839% 
| 





c On basis of $4.848 to the £. 


b Basis. 





4Onthebasisof $5tothe£. /This price includes accrued interest. 





k Last sale. 


lIn London. sSale price 








































































































: : Vou. 106 
38 RAILROAD STOCKS. | e 
“aor Ask. 
4 Stock | Bid. | Aok. | Stocks. Par.| Bid. | Ask. es ee 
Bonds an ocks. a : taper: 30 33 
9314|Chicago & North Western. . 100 91 92 Mississippi A ae a%| 5 
M&N| 93 120 150 
Ween te 1080. F&A| 85%| 86° || Preferred..--.-.-------- ik Ba ~ waiognee 1 84| 9% 
Deb mort 6s ser B 1050. | 2) 0 llomten f & Pac” com “temp cits. 3 %4||Missourl Pac Ry trust ctfs--100| 21% 21% 
Deb mort oe ser 8 om -ats gia iii Se 7% pref temp etfs ERIE AD oe%s $5 4 poe al GBA certifs. 100 5 52 
5 Otis... -...--.- 2 4 
tat lien term g 401954..-J&J 65 | “92 ~ Cui a pret Pau Minn & O_.100 70 75 obile € Bim Peet aba Ry Ry | 
4% gold notes May *20- _M&N = | 102 Pre ‘erred st disdain tet dy Wie ake a0 OP ao ae 100 100 130 ee ju 50 d 67 72 
Det @ Chiext st g58'41J&J 90 76 Chie Terre Haute & 8 E.---100 ----- "0" [Neshus @ Lowel 7-7 1001 130 | .-.-- 
Tol Chic degioei.. Mas) <---- 50, |Cimtndlanapolis & Westera -100 m "5"| “10” Nashua @ Lowell —-----7--100) 130 i 
0 Cc —— Ur BRO EE » |. — eee eee Se ie eee oweee d 36 
woe ee ee apeee wee Pees | Cine New Ori & Tex Pac... .100 240 ul “3877 ee wall) Recetut fs ty pret100 iain 21 
arren b “Se eae Sc iticnanockes Be. 3 5 7 
Wash & Colum Biv—4s 35343) 80 Cinclanat! Northern-.---_- ae 60 ||N ow Ori Tore Mex vtc a 18% 
Washington Cent—See Nor Pac Cin Sandusky & Cleve pret. 50 d 50 ew O & Man B pref(gu).i00| 100 | -...- 
Wash of 505 + neg pee OC fy Clev ga co cago & St Bt L---100 pe pH oe “4 Nee Wen Central RR 00 69% 70 
Wash hfe 534) SO ee, et g we. aoe eS Seo acco Babee ote ae 
Waste dsi9si gust PAA 80 || 85 |Cley & Pitts Guat Pe HR) -'304 03 | 70 Now York Chie t St Loulent@) is”) “is 
Weatherford Min Wells & N—Be ¢ Tex “59° lees feelas toe 18) lst preferred... .-------- —_ S| & 
West Jersey & Sea Shore— 90 | yo egg 100, 49 52 N 4 & Harlem Guar). 30| 172 | 176 
Consol g 40 1986... ---- - Re ene: 2d preferred_.....-.---- 100} 42 . NY Lock & West (guar)...100| 85 | 95 
Coen 2749 & Bet B 1030.58 9% “591% Columbus & Xenia (Guar).. 50 89 9 Hav & Hart_100 29% 29 34 
West Mar ae tis oo. Aes orp -| Concord & Mont—Cliass I - - a) Pe iN eT pho ny 4 Western . 100) 20 | 21 
5% gold no ~ ‘'5 |. oe ne << i ae pee eit = 2 
Bale Soar Ee SEMEN] 85 | sate | mreeeucsoena am 3 | ee Rol & es 100} 10434 105 
ist M West Ex 39 “nia ono ) 80 |  ..__||Norfolk & Western Ry__-_- .41 "5 
Wout Ye Pens f4 1037-34) —----| 10894|Comenpd & Porta iat) --"190 0 | 22277 No Carolige (guar 86 HR}--100, 140145 
est } pa rig ~* iain | 70 |\Conn & Passumpsic—Pf(gu 7 Central(gu Pa RR) 50ld 72 73 
Gen mort gold 48 1943._A&O) “aeent Conn Riv (guar B & M)_.--100| 110 118 Northern Centra gu Por ae se bf 
Income g 58 Apr 1943 _Nov 1/f 40 | see lect ple Creek Central..._..100, 25 32 |\North’n N H (guar tool «85 33% 
tern Pacific RR Corp— ae | . ———. 100| 25 32 Northern Pacific Ry ------- 5 60 
wi Be 5s Mar 1 1946. Mas $1 | a ee 7 100\ld 84 86 ||Nor RRofNJ (gu ate) - gn 108 a 70 90 
Bors pain tiiaigaeo ---—— *-_ Dapton a Wh Gary 9) HS | os. Norege Sana Co ae 4 73 
West Ry o B—4 798 1LVISGAGY) ----- ete, ,CcunéyD)..... 50) 65 =---- 90 100 
Goereck rere s'? | [pam eteate o--1) 1 | HE Ramee acme comin a | 1 
o ~~ 100! | 
West Side Belt. =, bee Pitts 3 | Ne men oe ort — 4 170 175 ola Colony Cite NH&H) 100} mm .. | oa 
wen ve & The | ‘| Delaware ~-~-------- 25d 3 5 34 low uDL&W). 350\d 80 90 
ees & la ae a Yet |Denver & Rio Grande--.-.-105] 4 | 5% poreye ys ise stocks 
lst consol g 48 1949._...M&S| -.---| 6 2 2ieeeaeegaentamamaie "100! 7% 8 oast Misc stoc 443% 
Ref M 444, SerA, 1966. M&S; 58 4 | ppteterred Dodge__100 ‘ee 2 Neti mh Rallroad-—--__ 50 d my 130 
Wheeling Div f _ be 28 TAS raens | 99%||_ Preferred..-.-.------.-- bn Reacts Nn cmaet ae 
Wheeling Div lst g "28 J&J) ----- | oe3ciiNnatents Hille & & W lou _.190) U ||Peoria & Hastern_.-...---- \“% 13 
fee see ae oman <.-| Nip ER W Ome | epee eee 30*) batt 
Equip sf g 58 1922 ______ F . 2 ee 0 CO beep 100} 75 | ----- [fee ee | 52 | 56 
Tisiia hale Northweion °) | | Deprlt lode eota-—-ty) "| "orga emp ven 2 
ic : if 60 | 86 3. Pee. + ime cP | lege tr ; Pa RR)_.100) 195° 205 
ae J&J\f 60 | 80 +) 0 21 4% '|Phila & Trent (gu Pa 9: 
ist e iol g 58 1940 op___J&J) SS oe |Duluth South Shore & come : yt 2%) 10 2) ha oe & Lake Erie Sold = = 
Wichita Union Term Ry— we | oe Wenn ss" R)... 50d 52 56 | Sn , ae a as 
gishedoece chet” | RAR GEES U1 | 2 ities BD 
es- a8t— | ae y a + 5 125 
Williamaport & N pues RE) 15 | 80 Wepret ag eee 14%) 14 % ppppecial (quar Fa BE)-.--100) | oo; {| Ge 
lst re ee : et 100 27 34 | § - 55 62 
WillmardS¥alls—SeeSt PM & M_ | and pref=ziz222272227222100 1934} 2134|Pitteb Mek & Yough (guar) 50d 55 o7 
Wil & Nor—See Phila & Read’g Erle & Kalamazoo (guar)... 50\¢ 70 | 85 ||\Pittsb & West Va com--_-- 100] 66 87 
wu & Weldon —See Ati Coast L | Erle & Pitts (guar Pa RR)-_ 50d 50 | 60 || Preferred______- ht pref._100| 135 | 145 
Winston-Salem Southbound— | 1%} 51%' Fitchburg preferred ~---100;z 58 | 60 \\pitts Youngst & Asht pre ~2160) 131 128 
Ist g guar 48 1960. one, Stl Fane Fond Jotne & Glov com__100| ----- | anne \|Brov & Worcester (guar) - -- 90 a 
Whore a me ¢ De lees Eas: Ft Dodge Des M & Sou pref_100) 90 | er prereees Saae _ conan i 
Marshfield & South Eas v BS ae = 19u| 100 115 ||Railro a 4s 
. Boe ee eee ee i | Ill Cent Stock ctfs 1952__| 55 35 
pur mon lst g481951.M&N_> ----- 58 RR & Bank Co (guar)._100! 235 | 240 || 4% en dd 81% 81% 
Dul Div 48 1936-.M&N| 73 | 75 |i\Geor i Bae a | ea S0\g 81% _ 
Mines eap Term 3248'500p oa “pps . ee weg  breenartagag a pe lst preferred Dasiihiniananonbiane = .2 & 
Wisc & Mich Ry—5s 1945__J&J|f -----| ----- ee aa erin | I alata ss tapes 35 130 
Wiscon Val—See C M & St P | os keaeh eee Saas “ie “as 4 iRenseolaer & Saratoga (guar)100) 113° 1) 
4s --s- = = se aie 00; 8934) 90 || Dividend obligations- --.- | & 270) 
Senate) | 5 a, i od ee | zs 
Green Bay & Western._.__.100, _---- 5 edentieial | 7% putea F & G Gonn_ 70d 100 150 
Deb ctfs A & B—See under bo nds | Rich & PS Le LS ill ivco Tal 
| ws -* --~ wedi GE RR.-.100, 100 115 
RAILROAD STOCKS. el | Pee ay Fie 50\d 95 105 ||Rome & Clinton (gu D & H) 100) 100 120 
im. | Harrisburg Ports Western .. 100) -| 30 ||Rutland preferred___-_--.-- 20 " 
a ---- 25 f | Side eee | Bt Joseph & Grand Yeland-.100| ----.. ----- 
ipa naeamannagt 50\d 50 | 5314|Hocking ualley—-Common- 1001 "3°" 5 ist preferred oe 100, -----) ----- 
Alabama & Vicksburg ---——- a ton" | 3007“ Totddeon & kapha tan --100 1%| 3 || 2d preferred....---.---- “a ia" 
aieny & pene u)- to > 7 ; a  spepeanccetepe atatadehaia 3 ib Soe As be e lst pref__-_- 50 
A eny est (guar)__-_ . 2. tee ee oe eer eee = 5 0 pref Brida tS 
Ann Arbor common.----——- wet | ole Se 30 d@ 15 | 20. list Louls-San Fr aii tr cits 100, 49% =I 
Preferred - —- -- -— -------. iool” 83%| - 8436itllieele Ganteal 027777777109!” OB%l 86 24, Pret stock tr ctfs Ser A---100) 20 304 
Atch Top & Santa Fe______ 100 8334 zs 72 na “Guar) Ereets 100! 60 | 70 Ist Louis Southwestern ____. 60 z= z 
Preferred - se * 9 Stk tr ctfs—See RR Securs Co Preferred - - - .-.----~-- u) 100! 120 140 
Atlanta Birm & Atlantic .__100 se Rya(G Am) com100 la 9 11 |\Saratoga & Schenectady (gu 2 ° 
Atlan & Char Air L (guar)._100| 150 165 internet aye en lool id 48 i fae ieee. 100 hee E 
prente & wast Potas.--..-- eel Baad. - -Ppmabereommane 100, 2, | 5 | Preferred...-.---------- le aol | 50 
Atlantic Coast 20 0} _ "90141 “91° Wackson Lans & Sag (auat).-100, 87k ..... ae ait tala ae a =e \ 
Atlantic Coast L RR com_-100|, 90/4) “91 Jackson Lans 5 le Fy ee Ag ee 100, 831484 
| on bp enn ~ a rent a. ld 7 a apt nay r Rap | Sek 115 125 Bogthers Ry common... ---- ye $0 2 6014 
us ev (guar)___.__ a |. oe | eee aca 
Balt t & Ohio--Common. ____ 100) 52 | 524K C Ft ~~ * & Hp ne - dX00l 45 65 Stak & Chin hack is cite.___| 50 80 
he op | ye joy a Cs Tee Chic Pret (gu). 100) 80 95 |\Southwest’n of Ga (guar) -_-_100) * . 
Beech Cr (guar N- Y C)- =m oe ee 50\d 35 40 KC 8t City Southern 100) 15% 1614 |Texas & Pacific___....._-_-. 100, ; 10 
Bost & AID (Guar N YC ---100| 125 | ---_.| yas phere 00} 47 49 |\Toledo St L & Western. ---- 100, 2 : 
oO liedalante + OF I "SS 7 Empire Tr Co ctf dep___-- eh gt 
Boston & Maine...-_-..___ 100; 22%) 23% a me Ee..-.. ae 50 i lana eeaalrtencaite 100 o|' 
vii 1g Sede te iis...| 15 Kem sawi i nl SS Empire Tr Co cit dep_---- 84 12 
Bost & Prov (guar sss Jal). 100)z -----) 165 os yg A BARE 9%| 10%|\Troy & Gr’bush N YC) i@ 60 mA 
Boston Rev Beach -100} 120 | 125 - - A, errs 100i 18 | 24 |(Tunnel RR of St L--__---- 100! . 
~— — hé Pittsburgh : i 4 a Lake fhhae & Mich Sou... a Bee Unica | Pacifio—Common...1 Rist 00! 19 mM IM, 6 
reterr . J pf | SARS SRUIS G&S NECE HOU.. _.- pence: Bei. gilli ase anata 7 
miPrergds neo] GF | We WEARER Ghee ORE) “a5 [gate we caaaT @aiIS| tt «18 
ce pir a Re | 4 eee es 5 | .....\|Utica Chen u Lg 55 35 
Camden & Burl 1 Co (guar).. 25d 28 | 32 preraeres Pampesneseces so ¢ re | “937 IOtica Clinton & Binghamton 100| 55 65 
Ganada Southern... -- Se attucl sara aloe gaat" d 38 | 43 |\Valley RR (NY) (guar)-..-100) 35 100 
Capagien, Pulte —-222°-- 2190 aii * “7hlrat Behtyt Naw Rei&Coal i 30 4 veve-| oee2- Virginian eRy---e--------100 1833 
--| 26 ||Long Island RR_.........._50)d ..--- ttm | - - a dpbeeenenenned 75 
case kis Soa “Go| 28 (RM peta PE Gant i08 90") TS |Ma peccccT AS tae 
Catawissa ot of (suer) 50\d 46 | +4 Couley Hend & St L com... Pe “Se “ae ee 100 22 ‘ 4s, 
ayuige & Sus (a ID La W) sold 46 | 85 |Loulsvillod& Nashviiie---77}001 172361 ae were ne Be Be Dita -aa * 70% 
Central of New ae - - -----100) 200 220 well & Apeore, i, Sopae + i B.. | gen--Heyeee Mary! B aon ao. 160 14 1434 
Chesapeake & Ohio__....._100) 5654. 56 34 |Mahoning 7 8&MB)_~~"1001 40 | 50 —————a 100, 46 53 
oe te) es Alton RR... __- 8 117||__ Pref (guar ---- 2 («|CtOR4 New 2nd pref........... 100 25 | 307 
1. phe lpm 100) ...--| 20 ||Maine Centra catneeee ae 100 Western Pa Pac ie RR Corp.....100 1374 14% 
Chie Buri & Quincy... .-. 100) ----.| ----4) hn iy pO po 80 Se 50%, 52 
Chic Gt West com_________ 100 6} 7 }4\|Manches & P ivenia 100 4 “id By ey 30d ie 
Preferred _ 100; 20, 21. ||Maryland : yonney va 92100 ae 77 \\Wheel & Lake Erie Ry _.__. 100, 8% 9 
Chic & East [li—Preferred__10¢ %4| 134) vino oa B : vam (guar) __ es 93 pen S 24 ascend, Spam 100! 18 20 
Chic py mad th eee od 1g Mise rill & Schuyi Hav (gu) 50\¢ 50 52  ||Wisconsin Central. age 25; a . 20 
Preferred ve enn=2-100) ---=-| = ~~~] Mine Sa & Houlsnew 100), 834 _944| Wrighteville & Tenaille, com 
so) sbedsbcbonmenes | (ETM ME PD ps ~ — dpa: SI | 
4 a ls raat ““|| 4% Leased Line Ctts_---"100| 55 70 | 
; 
? . tNew stock zEx-div yEx rights. 
b Basis. dPrice per share, not per cent. f¢ Fist price. k Last sale. [In London. nNominal Sale price 














In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 
uoted ‘‘and interest,” we use no designating mark whatever where that is the case. 
other hand, we prefix the letter ‘“‘f’’ where there is a deviation from this rule; 


majority of issues being 


price. Unless, therefore, 
added on. 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of ‘‘Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads aad there is doubt as to what head to look 


under. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 
Telegraph and Telephone Companies. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIll bond prices are ‘‘and interest’’ except where marked “f’ and income and defaulted bonds. 





The great 

On the 
in such cases the interest forms part of the 
appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 




















































































































i| 
Bonds. Bid. Ask. Bonds. | Bid, Ask. | Bonds. Bia, Ask. 
| 

Adirondack Elec Power Corp— ‘Bost & Nor St Ry ref 4s 54_J&J| ___-- Bea \Chicago Railways Co— 

Ist M gold 58 1962 0pt...J&J) 84 90 || GeorgetRow&Ipswis’20J&D| -_-_- pre ] Ist im 5s 1937 Gt.ex F&A| 84 87 

Alabama Power— | LowLaw&H Istg 5s’230pJ&D, -----)  -.--- | Con M 58 Ser A Feb*27_-A&O| --_-- 82 
Ist M 58 1946 opt 1921__M&S; 83 85 || Lynn & Bos oe g 24. | Ee etapaey Saat i Series B Feb 1927_._.J&D} 55 57 
6% gold notes 1922_--_J&J| 9414 9614 ‘Bost& Wore Sst R 41¢5 23 F&A) 85 90 | Series C Feb 1927_...F&A} 96 99 

Alabama Water 6s 1932-.-J&J; 97 | 100 | Brasiiten Tr Lt & Power— | | Pur mon 4-5s Feb 27 op. J&J| ----- 53 
6% notes 1922.__._._.- a oe i ee % gold notesNov1’19_ M&N 87 | 91 | Adjine 4s Feb 1927 op-.May| 3044 3214 

Albany Ry—See United Tract’n | Bri geport Gas Lt 4s 1952 J&J| ----- 90 |\Chic Sou Bend & Nor Ind RR— 

Albany Sou RR Ist 58’39_M&S -----| Bridgeton & MillvTr 5s ’30_J&J| -.--.| -.--- | lst g 58 Jan 1 1937--..-. cD | ee mee 

Alton Gran & St Tr—See ~— StL & Su b Bristol G & E 5s 1939____- J&J 72 76 |\Chicago Telep 5s’23 0p ’13.J&D) ----- 95% 

Altoona & Logan Val Elec Ry—| Bway&7th Ave RR—SeeN Y Rys| Chris & 10th Sts RR—See N Y/ Rys 
Con g 4s 1933 gu__.F&A 15, bmwee: 72 ||Bway Surface RR—See N Y Rys) Cicero Gas—See Northwest Gas Light &|Coke 

American Cities Co— a | Bronx G&E 5s’60 op aft’20_J&J; 85 | 90 Cin D & T Trac gold 5s '22_J&s ie f See 
Coll trust g 5-68 1919 opt- J&s me Gace | Bklyn Boro Gas 5s 19450pJ&D)_-__-- eee || South Ohio Trac 59’20..M&N| -._-- 84 

American Gas— pkiye vin Ae New RR—See CI & Bk RR i] Cin & H 6s@ Apr 1 1918] &J 95 101 
Conv coll tr g 5s 1920_._J&D| 93 96 | Brooklyn Tran—5s'45A&0, 82 | 8334) Cincinnati Gas & Electric— 

ou-cony coll trg §8’20_J&D) -. -- -- || A a old 48 2002__.___ J&J5| 68 | 69 || 1st & ref 5s 1956 Ser A- -A&O) 86 93 
Deb 68 2016---.-.-..__. J&J|; 78 | 82 || old notes 1918 opt._J&J} 9614) 9614 Cincinnati Gas Transportation- 5 

Am Gas & Elec coll 5s 2007.F&A; 79 | --.--- > City—ist 58 1941_J&J)  __--- 90 | Ist 58 1933 guar op °15__J&J) 2 98 
6% gold notes 1920_____ J&J 96% 97%) m&Flat4 4s July’41_F-A| ___-- Caenal Double guarantee........| 9714) -.--- 
6% gold notes 10a... J&I 9514 96 || Bklyn Hgts Ist 58 1941_A&0)_ 81 88 Cin Lawr & Aur 5s 1919_ __J& S| sons 70 

Pow & Lt 6% notes’21.F&A 90 94 Brooklyn Queens Co & Sub—| Cin New & Cov R hy 1922_J&J 90 92 
Deb g 68 2016________- M&s 74 80 Ist M g 58 1941 opt '16_ J&J| 78 | 87 || 2de 5s July . . Ses &J 93 

American Public Service— lIstcon gu SésJuly’41_M&N| 71 78 || So Gow & Cin 68 : i932" Ja&J 108. °t 2 
Ist lien 65 1942_______- J&D 86 90 Bkiyn Un Elev 5s 1950_ -F&A 79 14! 83 | Cities Fuel & Power— 

Conv 6% notes Mar '19_J&D 94 9814) Stam guaranteed______ | 80 a 7% gold HOtGS 3020... SOE) 25.2) Geek 

‘Amer Pub Util Coll 68 ’26_A&O 93 95 || Kings Co El Ist 48 1949_-F&A) -._-- r 

American Railways— \ Stamped guaranteed_._...| ----- ee ¥6|| ist & ref g 58 1942_____-- &J| 87 90% 
Coil trust ae A, 581931_F&A; ----- 80 || Nassau Elec—Iist 5s ’44_A&0 85 | 0 | Citizens L,H&P(Johnstown,Pa) 

American Teleph & Teleg Co—) } ist g 4s Jan 1 1951____J&J|  --_--| 65 || latg 5s 1934 opt 1914. ot joean 95 
Coll trg 48 eee &J, 81% 8134 Atlantic Av con 5s g '31.A&0 90 95 ||Citizens’ Ry & Lt—See Muscat!ine Lt &|'Trac 
Conv g 48’36 conv af'09.M&S,  ----- 87 Bkin Bath&WE Be? 33.Ak0 83 90 IIc itizens St Ry—See Ind Tr & |Ter 
Conv4}4s’330p aft 1925.M&S| 88 90} BklynUnGaslst con5sg’45M&N, ----- | 94 |\Citizens’ Tract—See Phila Co. 

Coll tr 58 1946._--___-- J&D, 90 91 | Brownsville Ave—See Phila Co ||City Elec San Fran 58 1937_J&J) 80 85 
6% notes 1919________- F&A! + tt 99 4 Buffalo re oaag Gasg 581947_AdOf 30 | ----- i\City & Sub Ry—See Port (Ore) IRy 

Amer W W & EI 5s 1934__A&O 65 || Buff lec ist 58 1939_F&A of; BS ay & Sub— Un Ry & El (Biait) 

Anacos & Pot River RR—See W ae Ry & El ist a 5s April 1 1939_._J&J| 88 90 |\City & Sub Ry—See Wash Ry «/El 

Appalachian Pow 5s 1941_J&D 68 72 #\Buff & Lack Tr 1st 5s’280p J&D 70 75 |Clev El Ill lst. 88°39 0p'24_A&O, 89 91 

Ardmore St Ry—See PhilaCo | f Buffalo & Lake Erie Traction— '|Clev Painesy & Ashtab Elec— | : 
Arizona Pow 6s ’33 op "13- MEN) 85 90 | Ist&refg 5s’360psf..MA&N/f 20 | 25 } Ist gold 5s July 11922___J&J\f 25 32 
8% notes 191$___.___--- IAI 97 100 || Hamburg Ry 43 1926--M&N| 75 | 80 |\Clev Pains & East Con 5s’ OE | PES CR 

Arkansas Light & Power— | Buff & Niag Falls El L & Pow—' \| iClev Ry Ist 58 1931 opt__-_M&S| -.--.| ---.-- 
lst M sf 6s 1945______- A&O| 94 O7 i idte Ge 306.2 0....s. F&A 9676) caaon |\Cleve uthwest & Colum Ry—| 

Arkansas Valley Ry Lt & Pow |Burl’ton (Vt) G L 58 1955__J&J 80 85 ! lst gen con 5s 1927 opt. -A&O} -----| ----- 
6% notes July 11919__..J&J) 95 99 |\Burlington (Ia) Ry & Light— ; || Clev&SW Ist 5s’ 230p”’ St 84 gate | wean ae 

Asheville (N C) Pow & Light— , |i ists f goid 5s 1932 opt._M&s 80 85 || Cl BerEly&Ober5s g'19_-M&S| ----- | egsece 
lst sf g 5s 1942 opt____A&O) 86 92 Butte El&P istsf 58’18-'51 J&D, 91 | 94 || Clev Ely & W 58 1920___F&A| 90 94 

Ashiand ( 1s) L Pow & 8t Ry— | California Electric Generating—| \|\CoastCos L&P 1st 5s’ 460p (. Fae 91 
ist M gold 5s 1939_.____ J&J| 90 93 || istsfeSs’48optafvl2MéS| 80 | 85 |ColoradoPower-1st5s1953M&N| 82 86 

Atchison Ry, Light & Power— ||California Gas & Elec Corp— | \Colorado Spgs Lt, Ht & Pow— 
ist 58 Nov 1935______- M&N 78 83 || Sink fund g 58 1933 opt_M&S) 9334) ----- | Ist & ref g 5s 1920 0p 17 F BA) -occe] ones 

—_ (Ga) of & Electric— | Unif&refg 5s’370psf_M&N 8834; 9214) Colo Spgs El 5s 1920-A&020 -----| ----- 
Ist & oe sta "50 cA PN “‘Kcehel aeack Cal Cent Gas & El Be"  § ) 7 ees 101 Colo Spgs L& P 581919_A&O;} -----| ----- 

Atlanta Cons St RR-See Ga Ry & E Cal Pac Ry—See Pacific Elec Rly \Columbia G & E ist 58'27_J&J| -.--- 78% 

Atlanta Gas Lt 5s 1947_J&D OP) esau Calumet & South Chicago Ry— | | | ES a RIS AES: Tt Cl “aeees 

Atlanta Nor Ry—See Ga Ry \El || Ist M rehab g 5s'’27op’12F&Ailn 70 | 75 Deb. B68 1007... <«+-.---90 70 72 

Atlantic Ave HR See Bkiyn & ‘ap Tr | Camden & Sub Ry—See Public | | Service| Corp [Columbia (8 C) Ry Gas & El Co — 

Atlantic City (N J) Gas— | Canadian L & P 58’49 op’14 Jad) é 4414 | lst M sf g 58 1936___-_-- J&S 84 89 
lst g 58 Jan 1 "60 opt’ 20_J&J| ----- s 37 | Canal & Claib RR—See N O Ry|& a: | Col Buckeye L & New—See Col Newark &Zanes 

Atlantic City & Shore RR— | Canton-Akron Ist g 5s ’22_ M&S 89 92 |\Columbus Citizens Telephone—! 

st M & col 58 1945 0pt_J&D 30 .---.-. Canton Mass ist g! f 20.M&N|} 89 92 || 1st 5s Jan 1 1920._..__- J&J; 90 98 
PP Coast El lst 58’°45_.M&N;| ----- 96 Canu-N Phila g 5s ’2 3 opt. F&AA| 90 92 ‘Columbus (Ga) El Co 5s '33A&0; = 80 85 
Auburn & Syracuse Elec RR— Canton (O) El 58’37 0 Gamen Sa aeel ldeaoee | Columbus(O)Gas Ist 58 g’32J&J| 98 100 
lat & ref 6 58 '42 opt ’12_A&0 81 88 | Capital Trac (Wash,DC)— | |\Columbus(O) Interurban Ter Co.) 
Augusta-Aiken Ry & El Corp— Ist g 5s June 1 1947- -J&D| 99%  -2---!]] Ist guar 58 1935-_- a na pe ' 80 
Sink fd g 53 Dec 1’35 opt. J&D 56 62 | Carbondale Ry 5s Nov '33_ J&J) 80 90 Col Lond & Springf Ry—See Ind Col & |East 
Augusta Ry & E} 58 °40_J&D 84 90 (Carolina Power & —_— ‘Columbus Newark & Zanesv-— 
Aurora Elgin & Chicago RR— | ist M g Se 1938_______ eal | 1st gold 5s 1924_______- BRS eee 
lat & re ef g 58 1946 opt.._.J&J) 55 65 |Cass Av & F’r Gr’ds ity Bee v nited Ry (st L)|| Gen & ref gold 5s 1926-M&N| ----- | ----= 
AE &C Ry istg 58°41 A&O15) 7 83 (Central Ark Ry & Lt Corp—| || Col Buck Lake & New Tra 
Bait & Ann 8 L—See Md El Ry) Ist 1s f 58 1928._____ &s| 78 82 | Ist gold 58 1921____- M&N, 9044 94 
Balt Elec lst g 58°47 gu_._.J&Ds 93 934 \Central California Traction— | Zanesville Ry, Lt & Power- | 
BaltSpP&Ches—-See Un Ry& E!! lst sf g 58. 1936, opt___A&O; 35 | -.--- 5s 1912 ext to Mar’24_A&O) _---- b teeaas 
Balt Traction—See Un Ry & E!) Cent Crosst RR—See N Y Rys'! |Colum & 9th Av RR—See N Y/| Rys_ | 
panges (She) Po. Skt Ee BL ascent «eune Central District Telephone— | J Columbus (Ga) Pow 58’36_A&O; 83 88 
Bangor Ry & Electric— ae ist sfg@ 581943 0p 18. J&D) 9814) 99 |\Columbus Ry, Pow & Light— | : 
lat cane 6 | 58 1935 oft -- 363 85 90 | Cent Ga Pow—See Ga L Pow & Rys | | Ist ref & ext sf 53 1940. A& O 79 | 82 
Bay Count Pow 5s '30__ A eee CentralllisLight1st5s 1943-A&O| 90 | 93 Col Ry 1st 48 °39 opt '14.Q-J 7O | 75 
Beaver ValTrac ten g 58'53 Man 75 80 | Central a Public Service—| Col St Ry 1st 58g 1932_.J&3) 90 | —_--- 
BellTelp Canada Deb 5s’25A&0| ----- 93% Ist & ref g 5s 1952_____ F&A; 76 | 80 Cross St Ist 58 g 1933_J&D os “so 
Berkshire St lst g 58 1922_.J&D) -----| ----- Cent MainePow 5s’390p’19M&N| 83 88 | Com'clal Cable—4s g 2397.Q-J| 684%} ----- 
Binghamton Gas 5s .e4 in cuwee | wonam Cent Market St—See Col Ry Polw & Lt | Commonwealth-Edison Co— 
Binghamton(NY) L, H & P— Cent N Y G & E— 58°41. _J&J| -----| ----- lst g 58 June 1 1943____M&8S 91% 92 
Ist ref fe es F&A 80 | 8644 Tracy Devel. 6s 1944._ A&O 90 100 |Com’wealth El 5s J’ne ’43_M&S 90 | 92 
Binghamt Ry 5s’3lop’11M&N_ 80 | 84 | Central Pow & Lt6s1946_.___| 95 98 | Commonwealth Power (Mich)—| 
Birm Knox & All—See Phila Co Central Ry-SeeUnRy& El(Balt) || let g 58 Dec 1 1924...-. J&D, -----| ----- 
Birm Ry, Light & Power— | Cent States El 5%gnotes'22J&D) 80 83 |\Commonwealth Power (Neb)— 
Gen ref g 4448'540p'09 A&O 794 82 Central Tract—See Phila Co Ist gold 63 1944.__--~- ‘a 97 100 
Ref & ext g 68 1957_...M&N) ---_-- 93 Charleston Cons Ry Gas & EI Commonwealth Pow, Ry & Lt—| | 
6% notes A ‘ By ee 97 98 Consol g 58 1999_...._-. nl. cases 95% Conv 6s 1918 RAN! ..-<- are 
Birm Ry & Oy eS a Ch City Ry 1st g 58 1923.J4&J) ----- 99° ||Compt Hts & Mer Ter—See Un ited my 's 
Blackstone Val Ge 68’39_J&J; 92 96 (Chattanooga Ry & Light— Conestogs Trac Ist 4s '50__J&J | 87 
Bleecker St & Ful Ferry—See N N |Y Rys | || 1st & ref g 58 1956 op 16. M&N 50 60 Conez T sl & Bklyn RR 4s 483 &J5 3 > 75 
Blue Lakes Water Ist 68’°38.M&S8; -..--| ----. Chatt Rys ist con 58’ 56.M&N 70 75 td gold 48 1955___J&J 65 73 
Boston El L 1st con 5s ’24_M&S 92 7 | Ches & Pot Tel 5s ’29 op’09.J&J -----|8 100 BC & N Ist cons 58 1939_J&J| 80 90 
Boston Elev Ry 48 1935._M&N OG) -# sexe |Ches & Pot Tel of Va 5s ‘43 M&N 85 92 (Connecticut Power 58 ’63.A&0O) 83 87 
Deb g 4148 Oct 1 1937_.A&O -.-_-.-| ----- Chicago City & Connecting Rys — || 1st & coll tr 58 1956_...J&J| 85 90 
Deb g 4448 Nov 1941..M&N| --._-| ----- Col tr sf g 5s Jan 1 1927.A40 52 55 || 6% Notes 1920._.....-.- ns 96 | 98 
Deb g 5s Dec 1942.___- Dt - ccunct wane Chicago City Ry— Conn Ry & Lt 4448 1951___J&J| 84 89 
West End St 5e 1932._.M&N --._.| ----- Istg 58 19270pupto’l2.F&A| 87% ----- |” Stamped guaranteed opt’] .| 84 89 
Se May 1936 _._-_--- BE sccseh ewaws [Chicago Elevated Rys— ‘Conn Riv Pow Ist 5s 1937 _J& dD 90 94 
66 March 1944._____- ee ee 2 % notes 1916 ext 1919 J&J; -----| ----- '|\Consolidated Cities L P & Tr— | Pag 
FOS U.S eee {ee ae Chie Junc RR 48 1945_._.__.M&S, --.-.-- Pees Ist lien 5s 1962 stpd__._J&J 68 | 72 
58 March 1922_......  -cacanall  tawenume Chic North Shore & Milw RR—' \Consol Gas of Balt 58 1939_J&J 100 | 101 
434s Jan 1 1923...... Dl sicaal’ cami lst M g 58 1936___._._.___J&J 75 | 84 | Gen g 448 Apr 1954__.__.A&O 86 | 87% 
4498 July 1 1930_..._- 2 eee ee 'Chicago & Oak Park ‘Elec Ry— | I 
4s Aug | 1932_._.-.-- DAA) <...- Bers: Lake St El Ist 5s 1928 gu_J&J, ----- ao 

jf This price includes accrued interest & Last sale n Nominal. «Sale price min. Minimum prices established on Montreal and Toronto 


stock exchanges. 








40) GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.-—Al!l bond orices are “and interest” except where marked “f’’ and income and defauited bonds. 








Bonds. | Bid. | Ask. | 


Bonds. 


Bonds. 





Eastern Pa Rys Ist 58 1936 J&J) 
soetern, Wisconsin Ry & Lt— 


East St Liou yas) Lt & Pow—_ 


Eighth Ave RR—See 7 . 


| 
Consol Gas Elec L & P (Balt)— | 
Gen g 44s Feb 14 1935_- &J) 


Conv 5%notesNov15’21IM&N -----| 
Consol Pow 6% notes '19_ F&A 9574) 


Consol Aone Cove ist 58’26 565 
44 a 48 te 


J) PubServCor| 

Con Wat of Utica-1st 58 ’30.J&J) 
Deb oe Je ont PAS 80 
aa J&D 95 


Consumers’ Power Co (Mich)— 


lst & ref 56 1936 op 16. &J 36 


Continental Gas & Electric— 


lst He won ool tr Sa 1937. et 80 


J&J 
Cu pone PE oe awe 


1 Cor col tr g 58°22.A&0 85 


Dallas Gas Ist g 5s 1925 opM&N 85 
Danv St Ry& L Co 58’19-"25 5&5) 90 
Danvilie Urbana & Champ Ry— 
lst 58 1923 optional_.._.._.M&Sn 
Darby Med & Ches Ry—See Phi la R err 


Dayton(O)Gas 5830 op’15M&S—s 91 
Dayton Ltg ist 58 ‘37 op "12M&48 88 
ay El L ist 5s’ 2lop’ 06 M&S 94 
Dagsce Pow & L ist 58’41_J&D, 80 

lance (O) G&E 58 1942M&S_—s 888 


Delaware Co & Phila—See Un P & & Trans 
DenC Tram—Purch g 58'19 A&O 90 


let & ref g 58 1933 0psf M&N 55 
Con Tram con g 58 1933-A&Q ----. 


Deny Gas & EI Ist g 58'49 M&N 


85 
lst & ref 55 1951 ______M&N 77 


Denver Tram Power Co— 


Ist imp g gu 58 "23 0p’08 A&) ----- 


Denver Tramway Terminals Co 
lst m foi 5s 1918-'40_..M&S Basis 
Denver eo | 


nion Water 58 °14.J&J 
SoPlatteCana!& Res5s’23.JAJ 82 


Des Moines & Cent [a Elee Co- 


8 F 6s 1937 op Ser A__. M&s 85 
8 F 5s 1937 op Ser B_._M&S 78 


Des Moines City Ry— 


Ref g 5s 1921 op 1906- Ak‘ 91 
Gen & ref 5s 1936_______J&.) 80 


Detroit C Gas 5% gM '23_.J&J 944% 


Prior lien 58 1923...... J&J  ----- 
Det & Sub Gas Ist 58’28J&D  -__--- 


Detroit Edison Ist g 5s °33_J&J 95 % 


st & ref 5s July 1 '40.. M&S 91% 


Det United 4%s 1932 opt. J. 72 


7% coll tr notes 19: _ _A&O ee 
Det Ry Ist 5s '18-" J <wean 
Det&Flint ist gz 5s 21 -F&A uae 
Det Roch Romeo & L Orion 

ist sk fd g 58 1920..._J&D; ----- 
Det Ft Wayne & Belle Isle— 

lst g 58 Apr 11928...A&O) ----- 
a 2 N vy & To} Short Line P54 

as 58 Janu 1933. IAS) 86 

Det&N 4l48'21 op "1IM&N | =e 
Det & Pontiac—5s g°22.F&A!| -.- 

Cons g 4 s’'260p "11 J&D| EE 
Det & Pt Huron Shore Line—' 

lst @ 58 1950___._._____J&J 90 
Det & Lake St Cl 5s '20_A&O| 


Det Ypsil Ann Arbor & Jack—) 


ot Fae eee F&A! 82 
& A A Con 681924_F&A 94 


DDEB&B RR—See Third Avy Ry 
Duluth Ed El ist 5s’31op_M&S| 88 
Duluth Superior Traction Co—| 


Duluth St Ry tstg5s’30M&N; 82 
Duquesne Trac—See Phila Co—| 


Mg 58 1923 opt._..A&O| ----- 
E Chic & nd HarWat 58’27-A&O —_ 80 
East Pa G & El Ist 58 42_J&D 


sk ei ee J&D) 85 


Bast St Louis x Suburban Co—}| 


Coll trust g 58 1932 opt_A&O| = 70 
Conv 68 Jan 1 1919_____J&J) 85 
Alton Granite & St L Trac—! 

lst cons g 5s 1944.___} "& A! 70 


Easton Cons E) 5s 1949 _M&N! 85 


Easton Palmer & Beth St Ry) 
Ist g 58 Dec 31 1918..J&J) 90 


Bconomy Lt & Pow (Joliet, Tl) _| 


lst M sfg 5s 1956_____ J&D, 85 


E dison Elec Ill of Boston— 


6% cod notes 1919 _..-J&D| 98 
nu Elec Co (Lancaster)— | 
Refund "3. | eee F&A; 88 

n Elec Co of Los Angeles—! 
ist & ref g 5s 1922 op OF M&S 95 
n Lt & Pow (S F) wee hs 


Elec & Peop—See Palle Rap 


Electrical Securities Co 


rp— 
li tre sf 5s 1935 opt__F&A 85 
Bitz Plain! & Gent J\se0 “Public . 


Eliz & Trenton RR/Serv Corp 
Water Light & & RR— | 
EI Paso . EI Co col ” 5s’ Boas 37 
0 coll tr 2 
Empire Dist Elec C as vd 
Ist 58 1949___.._____ 


Bunpize Gas & Elec and an hire 
ke jt Isté&ref 5s'41 op 


---||\Georgia 


6 
’320p’12 J&D 
*| Evansy & Sou Ind Traction— 


J 
Fairmont & Clarksburg Tract’n 
lst g 58 1938 op 1913___A&0 


| ....-| Fairmount Pk Transportation— | 
& Ry lr rtd f Je 1937 opt__.-- A&O f 


ight & Traction— 

lst sf g 5s 1942 opt.____M&S 
Fed St & Pleas Mago og PhilCo 
Ft Pitt Trac—See Phila Co 


nein Ft Suitth ht & oo 


lst M g 5s we) ee tM&és 
||FtWayneB & M Ist 58’35 gu J & J 
iF Van Wert & Lima Trac— 





|| let Mg 5e81930 guar .... J&J 
||Ft Wayne & Wabash Val Trac. 
lst cons g 58 1934. ......M&8& 


Ft Worth Pow & L 58 '31_F&A 


|| let g 5s July 1940... I&SI 

‘iGalv Elec Co 1st5s’40 op M&N 
||Galveston-Houston Elec Ry— 
lst M af g 5s 1954 opt. .A&O 


|General G & El ist 58°32 J&J) 
\|\Geor Row & Ips—See Bos& Nor 
||Georgia Light) Power & Rys— 
|| Ist Hens fg 58 19410 opt M&s 
CentGaPow 5s ’38 OD 13M&N 


ers — Ry & Elec 53 1932_J3&J 


& impt g 5s “49 sf__J&J 
Atlanta Cons St 58 1939_J&J, 
|| Georgia Elec Lt 53 1930_J&J. 

Atlanta Northern Ry Co— | 
Ist gust 5s '54 op '09__J&J 

y & Power— 

Ist & refs f 5s 1954 op._A&O 
Grand Rap G L 5s 1939___ F&A 
|Grand Rap Gr Hav & Musk ra! 





---|| 1st g@ 5s July 1 1926__--- J&S 


\Gt Falls Pow 1st 5s ’40 op M&N) 


524% Great Lakes Power, Ltd— 


Ist M 6s 1919-1944... M&N 
'\Great Northern Power— 


! lst M g 5s 1935 op__-_-_-- P&A| 
\Great West Pow 5s 1946 op J&J 
|” Conv deb 68 1925....._ M&N 


Greenwich Tram ist 5s '31-_ J&s 
|Hackensack Wat 48’520p’12J&J 


8444 |Hamburg Ry—See Buff & Lake 
97 % |\Harrisburg (Pa) Light & Power- 
9544 Ist & ref g 58 1952 opt__F&A 


‘Hart Man & Rock 5s 1924-A£0 
-|Hart & Springf 5s g 1921__J&J 
\Hart St Ry—ist g 48 1930_M&S 
Harwood El! 5s ’39 op’ 14___J&J 
|| lst & refs fg 6a 42 op - M&S 
- |Havansa FE! cons g 5s 1952- F&A) 


: | Helena L&Ry Ist 5s’250p M&S 


|'Hest Man & Fair Pass Ry—See 
|Home Telep & Teleg (Los An-| 
geles Cal) Ist Ss 1933_J&J 
|| lst refg 5s 1945__.__..._J&J 
||Honolulu Rap Trans & Lana— 
lst g 68 1927 op 1917.__M&N 
|HoughtonCo(Mich) E) Light— 
g 5s Jan 1 1927 opt.__J&J 





lst 
014) |Houghton County Traction tae 


lst con g 58 1937___- 

Houghton Co St 5s 1920_J&J 
\Hous El 5s 1925 op. 1910__ F&A! 
’ ||Hlouston L & Pow 5s 1931 A&O 
| Hudson Co Gas 5s g 1949. M&N) 
\Hud Riv G&E! Ist 58 °29_M&N 
\ldaho Power 1st 5s 1947___J&J 


----'|fMlinols Central Traction— 


ist M g 58 1933 op euar_ J&D 
‘Hiinois Northern Utilities Co— 
| Ist & ref g 58 1957 opt__A&O 
‘(iinots Valley Ry— 
| lets fg guar 5s 1935___M&S 
indiana olumbus & E Trac— | 
|| Gen & ref g 5s "26 op’ 11.M&N) 


----|| Col Lon & bests 4 58 '20.A&O 


||Indiana Ltg 48 1958 op____ F&A! 
\Indiana & Mich El 5s 1957_ F&A! 


| 
Indiana Nat Gas & O—See Peop les G L 
- Iadiana Union Traction— 
eae | ES 58 July 1 "33 Op 08.AcO. 
a 


Indiana Nor Ist g 58 ’33_A&0O 
Mune & Un Cy gu 5s’360pJ & 5 
|\Indianap Columbus & Sou Tr— 
|| ist M g 5s Feb 1 1923___ F&A! 


Se ‘Indianapolis Gas 5s 1952__A&0)} 


JInodlanap & Green Rap Tran— 
| tst g 5s Jan 1 1929______ J&J | 
Indianap L & H 5s 1940__A&O 
\[.dianap & Martinsy Rap Tr—| 

lst g po YS eae J&I) 


In: dianapolis Northern—See Unijon 


\Indianapolis & Northwest Tr—| 
ist g s028 One M&S 
‘Indianapolis & 


utheast Trac} 
ist FUR | ee ae IJ&J 
‘om elbyv & Southeast ist) 

g 58 Jao 1 1932_____ J&J! 
Indians lis Trac & Term Co—} 
ist sf g 5s Jan 1 1933___A&O0 

| indlanap St gen 48 1933__J&J 
| Citizens’ St con 5s zg "33. M&N 
'Indianap Wat—5s 6 op’11.J&J 
| Ist & ref 4 8 1940 op__J&J) 
* | nterboroug etropol Co— 


| 
j 
| 
| 


| Bterboroush Rapid Transit— 


ares | lst & ref g 58 66 op tax-exJ&J 


86 
42d St M & St N Av—See Third Ave Ry 
||Frankf Ply wend & Holmesb or 


||\Gas&El of Bergen Co 58’449 J&D_ 
9444| Gen 5s Nov 1 1954____- M&N) 


Coll trust e 448 1956__A&O. 


Si Ry | 


78% 8 
Phila «/T 


Tro? Ind 


Ironwood 


Jackson & Battle Creek LS nan 
Jackson Consolidated Traction 
Jackson(Mich)Gas 5s mm | A&O 
Jackson (Miss) Light 


Jacksonv(Fla)Gas sf 58'42 J&D 
Jacksonville Traction— 


Jer City Hob & Pat 
— > Pass Ry— 


Rfg 
Jopling Pit Pittely lst5s’30 op M&S 
Kankakee(IlG&E 5s ’30_M&S 
Kans City(Mo)Gas 5s ’22_A&0 
Kan C Home Telep 5s 1923 J&J 
Kan City KawVal & West Ry— 


—_ City Light & Power— 








i C Lo 
ae Cae" Railways-— 


Kan City-Western—ist refg 
‘Kansas Electric Utilities— 


‘Kansas G&E ist 58°22 op_M&sS 
'|Kentucky Trac & es 


Kings Co Elev Ry—See Bkly 
|Kings Co Gas&Iil ist 5s 40A&0. 
||Kinloch Lg Dist Tel 5s ’29 J&J 
‘Kinloch Telephone 68 1928. F&A) 
|| Knoxv Gas lst 58’33 +, 13 A&G 
| Knoxville Railway & Li 


Lackawanna 


Lake St Elev RR—See 
Lancaster Co Ry & Light— 





Lewiston Augusta & Waterv— 


||Lexington Ave & Pay 
Lex & Bost ist g 444s '20_A&0 
ton (Ky) Ry—See Ky Tr & Term 
||LincolnG & E L 1st 58 1941 J&D) 
||Lindell Ry—See Opies Rys| (St Lo uls) 
Little Rock G & F 6s '37_.M&N 

||Little Rock Ry & Elec— 


\| Lexi 








tesmountain Ry Lt & Pow— 
ist @ Gs 1948........-- F&A 


r 


pids) 
ih ret ge 19320p’'15 M&S 
Bessemer Ry & Lt 
lst sf g 58 '36 op aft ’15_F&A 


Ist sf g 5s 1922 opt 14, _A&O 


lst con 5s Mch 731 on. 28 
Jacksonv El 5s ’27 M&N 
dy og Public 


BE cast lnetin a oi J&D 


Ist M 6s Au 1924. F&A 


st M 5s July 7 1944____J&J 
oe M 6s Fs 4 7 1944___.J&J 
el 58 1925__J&J 


oo 
5% notes July 1918__J&J 
is 5s July 7 1944_.__J&J 
M 6s July 7 1944_.._J&J 
34 M 5s July 7 1944__.__.J&J 


5s 1625 opt Sept 1 °10__M& 
2 5. eee A&O. 
erminal— 


lst & ref gu 5851 0p ’14_F&A 
Lexington Ry Ist 5s °49_J&D 





| Kentucky Util 6s °19 A & O 15) 
| Key. Tel lst g 5s °35 op’08_ J&J 
.----|}KingsCoEL& P ist 5s’ 37A& 0) 


Purch money = 8 1997_A&O| 
Conv deb 6s 1925__.___-_ M&8 
Edison FE} Ill Bliga 48°39 J&J| 


ght— | 
Ref & ext 5s 1946 op. ._J&D| 
Knoxville Trac 5s 1938_ -A&O) 


-_||Kokomo Marion & W Trac— 


lst g 3s ng | S 3008... ..< Tes 
Wyo Val RT | 
Coll tr 58 1951____..._ F&A) 


Laclede Gas g 5s May 1919_Q- F 


Deb g 58 Feb 1919____F&A| 
Ref & ext g 5s 1934_.__- A&O| 


Lacombe El ist M 5s’21_.M&N) 
||Lake Roland Elev—See Un Rys & Ble | | 
Lake hy Elec Ist con g 58 ’2354&J) 


58 Feb 1 1933_.--P&A| 
lor Clev g 58°27 op 717. J&J) 
Sand Frem & So 5s 1936- Jes) 
Tol Frem&NorSds’200p’055 &J | 


Cen Gf ie 1001 ......-.-< J&J 


Lansing Fuel & Gas 5s '21- A&O, 
Laurentide Power, Lid— 


Ist s f g 58 1946 op 1920. J&J, 


ary h Power Securities Corp—| 


% gold notes 1927____F&A) 


Lenigh Valle 


Transit— 
lst Mg sy Me *35 opt_-_M&8! 
ist M g 4s Dec ’35 opt_-M&s 
Cons g 48 1935____-.--- J& 
Ref & impt g is 1660777734) 


ist & ref g 5s, 1937 og-- ARO 


ist g 58 1933 op 1908_.__A&O 
Ref & ext g 6s iy 4 nied 


a Light Heat & Pow— 


notes July 16 ’18_J&J16 


Lock} ort & Olcott Ry—See Int | 
Lorain & Clevy RR Lake Sh 
Los Angeles Gas & El Corp— 


ist & ref 2 aoe ‘opt. -Mi&s 


Los Ang E 58 °34..__J&J| 
Los A hed 5s Speth 3 ae f ae 
Los Ang Pac Ry 
Los Angeles & Fad hha md 


Los Angeles Ry Corp— | 


a & ref ry 5s, o 1000.40) 
pe Ans y g -- 
ng Trac 1st g 5s’38J&D) 


Los A 
cen Gas & Electric— 


ist & ref g 6818 0p '14___Jé&J| 
7% gold notes 1920__--} M&S 


Louisyv ome Tele ep 58 '22__J&J| 
§ Louisville Ltg 5s 


53 stpd_A&O 
EEE TEE 


34 |Louisv & Nor Ry & L 5s’25J&D 








f This price includes accrued interest. 


k Last sale n Nominal. 


8 Sale price 








{ Vou. 








u Rap Tr 


97 
hic & O ak "Pk lee Ry 


er—See|N Y Riys ahi 


99% 
Trac (B uffalo) 


































































































“ 
APR., 1918 ] GENERAL QUOTATIONS—PUBLIC UTILITIES 4] 
NOTICE—All bond prices are “and interest” except where marked “f” and income and defsulted bonds. 
| 
Bonds. | Bid. | Ask. | Bonds. Bid. | Ask, Bonds. Bid. | Ask. 
Louisv Ry con M 58g ’30_._J&J 97 98 4 |Nassau & Suff Ltg 5s °45_.._.F&A 85 93 ||Northern Texas Electric Co— | 
2d matge 4: grt a ecaaoaasanel M&S) 85 90° |Nat LH & P 58°19 Ser B ..J&J| --.-.| ----. Coll tr s f g 58 1940 opt._J&J 80 85 
sig Site Nebo al F&A) --.--| 91 || Colltrust 5s1920SerC_.J&D} --.--| ----- oars Texas Traction Co— 
Louisville Water “See under Lovuisville,\p. 50 | Cent Ind Ltg 5s 1927_..M&N 65 75 5s 1933 opt 1913._J&J 85 91 
Low Law & Hav—See Bos&Nor)| St Ry CityG&E(Paris,Il)5s’°35A&O; 85 95 Not r Westch Ltg 58 1955._.J&D} -._-_- a aie 
Luzerne Co (Pa) Gas & F Elec— || Jerseyville Ill 58, 1935..F&A 65 75 ||\North Hud Co Ry—See Public | Service| Corp 
1st ref&imp g 58’480p'13 A&O) --_--| -._-. '|National Properties Co— \North Hudson Lt, H & P Co 
imme yt ve Py 68 1945_ as 90 95 | Coll tr 4-4 “568 1946 _J&J; 39 4034| (Hoboken, N J) 5s 1938_A&0| _ 95 wate 
—See Bos & Noor ||Nevada-Calif Elec 6s 1946_J&J| 90 95 |\North Jer St Ry—See Pub Serv; Corp | 

acon *‘Rallway ¢ & E Light Co— ||Nevada-Cal Pow 6s 1927.A&0; 95 100 ||North Shore Electric Co— 

lst cons g 58 ’53 opt ’08_.J&J| -..--| 90 ||Newark Gas 6s Apr 1 1944_Q-J| 110 115 | Ist be | 1922 op 1912__.A&O| 94 | 97 
ee a we o Lt & Power— |Newark Cons Gascon 53’48J&D) 95 97 | ref g 58’40 0p ’20.A&0| 85 | 90 

36-.....---.J&D) 85 90 |Newark Pass Ry ~—See Public Seiry Corp | North Shore Gas Co of Iilinois— 
Madieon(Wis)G&E g 68°26 A&O! 105 108 ||\New Bed Middieb & Brock—See/Old Cal St Ry Ist g 58s 1937 opt._.._-_. &A 80 | 85 
MadRivPowistis’35gu op F&A/ 93 | 96 |New Bedf & Onset ist 5s'22.J&J| ----- 874) North Texas Gas Co— | 
Mahoning & & aol |New Brunswick (Can) Pow Co— | 1st 68 1919-1932_..._.- A&O| 9734 9934 

Penn & Mah Val 22-M&N; 95 | -..--. Ist M 58 1937_...-...- &S| 80 85 ||Northwestern Elevated (Chic)— 

Youngst Shar Ry&L5e’31 J&J' 96 |  ____. |New E en Elec PE || Ist M 58 1941 opt_____- M& 67 | 70 
Mistcome goat KES! os | 97 wew'Eme tel tunsiois-aes $8 | °°. wopllmnaedt Rony Rania tel) 

ds Dae de ew e -----|| Northwestern vania _ 
— El con 48 g’90-A&O; 7314; 80 | 48 itis Sa Ss oa” ee eee | tet @ Oe 1941... nasenece M&S} _---- 75 
tamped tax-exempt--_--____ 77 80 | ua Id Oct 1 1932_.._- A&O| 884; 90 |\Northwest Gas L&Coke (Chic Ss 

od 13..-.......-J&D| -.---| --..-.- \N Centrev ist 58g’33.M&S; 90 | -.... Cons g 58 Des P! Lo %..--- 95 
M Elec RR & L Co: New Haven Wat 44s 1962_J&J|} --.--- 98 || Cicero Gas &J 82 87 

Ist lien & col tr g 56 ’53_M&8} 78 | -.--- \N J & Hud Riv Ry & Ferry || Norwich (Ct) e'27 Js ahieisiah ‘nangeet 
Manila Sub Rysist 5s 1946_M&S;} ----- ---- || Ist gold 48 1950 opt....- M&S 66 73 bd ene St Ry let lst Be. ~ lg A&O| ----~| ----- 
Mfrs Light & Heat (Pittsb)— \N J Pow & L 5s 1936____-- F& 79 83 akland Traction 

Mort & coll trg 68’18-"20A&0) 97 | ---.. |New London. Gan Ba "31. ARO 6 | «0-2 “Gen con 58 Jan 18°35_.J&J18| 24 35 
Man’fra a (Pa) 58 1939_J&D) -----| ----- 5s 1929__._.....- oF | neces Oakl Trac cons 58 1933..J&J| 30 40 
Market St Elev Pass Ry—See|Phila RK} Tran || Consol & he 58 1933 ASS Se 1 cesses Oak Tran Ist con sf 58’°32J&J| ----- 65 
Market Bt Ry (San Fran)—See| United) RRs |New Milford Pow Ist 5s'32 F&A; 91 96 Oak Tran Ist con g 58’31-J&J| ----- 77% 
— Electric Rys— ||New Orleans Ry & Light Co— ak Tr Cocon g 68°18.J&J| ----- 80 

sf (s ar 581931 red_A&O} ---- 9144; GenM4 1935... ._ J&J,| 6434; 6514) Ogden Gas 5s 1945______- TO ..4) deaan 

Balt & 8 L 58 1946_F&A 55 Refdgense4 p’19serA M&N menos] eoden, Ohio State Telephone— y 
Massachusetts Electric Cos— oe tax exempt______-_- ~osan| seewn Cons & ref sf 48-58 °44..J&J| 80 85 

Col tr 57%, Botes 1918___A&O\n 70 80 bg g 6s 1918 opt...J&D, 96 98 ||Oklahoma Gas & Electric— 

assachusetts Gas 4}48’29_J&J es Ge Claib 1st 683°46.M&N/ 109 | -.--- lst M g 5s '29 op aft '14_ ore 86 91% 

Deb g 4368 Dec 1931_-__J&J|__ 84 | NOCy RR—Gen g 5s’43J&J| ----- 100 }4||OklahomaNat Gas Ser #s. -M&S| ----- 97 
McGavock & Mt Vernon —-Gee Nash Rly & Lt | NOCy & Lake 58 1943.J&J| 99 101 |\Oklahoma Power & bth 
Memphis St Ry cong 5s’45_J&J| 77 80 | NO&Carroll con5sFeb’33.J&J; ----- 10044||_ sion 6s, June 1937____------ 89 93 
Merch Ht & Lt (Indianapolis)— Edison El ist 56 1929_.J&J) ----- 94° |\Oklaboma Ry— 

Ref g 5s Oct 1 1922 optA&O; 8744; 904 NO Pow-HouseCo 58'41.J&J| -----| ----- lst & ref g Se "Al opt’21__J&J| 75 8414 
Metropolitan RR—See Wash Ry} & Elec fos = Charlies St 1st g 48°52__J&J| -----| ----- Old Colony Gas Ist 581931 J&D) --.-.-| ---- a 
Met St Ry N Y Rys \Newp News & Hamp Ry,G & E— \Old Colony St Ry ref 48 °54_J&J| --..-| ----- 
Met Telep & Teleg 58 1918. M&N| 9934) 9934 | tse & ref 5s 1944_______ J&J| 80 88 |\Omaha & Gouncll Bluffs StRy— be: ae 
Metropolitan West Side “L’’— | Newp’tNews&Old Pt Ry « El 1st consol g 58 1928-- _.-. &J; 80 | 85 

ist gold 4s 1938___-___- F&A) 57 58 | Ist g 5s Nov 11938-.M&N; 88 | -.--- Omaha & Coun Bluffs Ry & Br | 

Exten gold 4s 1938_.____ J&JI 48 = \ Gen g 5s Mar 1 1941__M&S|_ --...| --.-.- lst cons g 5s Jan 1 1928__J&J 80 | 87 
Mexican El L lst Mg 5s’35J&J\! 29 ‘|New W’msburgh & Flatbush—| See Bkliyn R T|\Omaha EL&P 5s '33 op ’08_J&J mee 
Mex Lt & Pow 1st 5s’33 st F&A 1 36% 30% IN Y Gas Elec L H & P Co— Omnibus Cable R (San Fran)— See Uni} ited R Re 
Mich Naa G&E 58°37 op’10J&J| -----| ----- is g 58 Dec 1 1948__._- T&D 91 9 4|\Ontario Pow 58°43 op to’13F&A 86 | 1 
M ht Ist 58 1946_M&S| -----| ----- | Pur mon col tr 48 1949_ -P&A\ 69 Deb g 68 1921 - 1910__J&J} 93 | 95 
Mich vo or Pow ist 58’41J&J 77 83 || rd El Ill, N Y,cong 58'95J&J| ----.| ----- llonvatte Transmission Co, Ltd— , 
Mich Ry 6% notes 1919 __J&D 90 92 Central Un Gas 58 g 1927J&J 85 90 | iIstgug 5s’450 bef’16_ M&N| ----- 95 
Mich State Telep—5s 1924.F&A| 8734; 93 || Equitable Gas 5s 1932...M&S| ----- 100 4% Orange & Passaic Val Ry —SeeF ub Serv. Corp 
Michigan United Rys— | New Amster Gas 58 1948_J&J| 80 83 | er ors Electric Ry— 

ist & ref gold 5s 1036. _-M&N| cance] sseue | NY&ER Gas Ist g 59 °44_J&J 85 90 | 5s 1933 opt_._---- Men: oe 90 

Jack & Bat Crk 53'23..._J&J; 90 95 || — Con $8 1945._._-___.- J&J} 75 80 || Oro Elec Corp Ist 68°51 op A&O) -----| ----- 

Jack Cons Tr 58 1934_.M&N| 85 95 | NY&Westch Ltg 4s 2004_J&J} 62 66 | Ottawa Elec Ist g 5s 1933 - | ete Rte 

Mich Traction Ist 53 ’21_J&J| -----| ----- Deb g 58 1954 op guar_J&J| 80 | 90 \Ottumwa ‘pa Ry & Light— | ; 

Mich Trac Ext Ist 58 '23_J& J ----- | ----- | North Un Gas 5s 1927.M&N) 87 | 92 || Ist & ref g 5s 1924...._. J&J| 90 94 
Middlesex & Boston St Ry— | Standard G L 5s 1930..M&N| 90 95 | Ottum Tr & L Ist 5s ’21- A&O 92 95 

ist & ref g 4348 1932 opt - J&J| 75 | 80 IN Y Municipal Ry Corp— | Pacific Coast Power— 

Middle West U6sJani‘25A&0|} 85, | 90 || Ist M 5s 1966_.-...-.__ S&J|} -----| -.--- |" “ist Mg 581940 op 1915-M&S| 83 88 
Millvale Etna & Sharps—See Phila Co NY &NJTelep5sg1920.M&N| 95 | ----- || Pacific Elec Ry g 58 1942._J&J| ----- 75 
Mil E!] Ry & Lt—5se 1926__F&A, 9614) 98 IN Y & Pa Telep & Teleg Co— | | Los Angeles Pacific Co— - ae 

Ref & ext 44sg’'3lopt._J&J; 81 85 Ist ont 58 Feb 11926.._P&A| 90 | .«---- i) lst ref g 48 1950 opt’15_JS&Jin 55 65 

Gen & ref g 5s 19510 t__J&D 81 | 85 | GenS Fdg4s Nov’29..M&N) 75 | .-.--- l L A-Pac RR con 58’31 A&O| = 80 8114 

Milw Light, Heat & Trac— | | 'N Y & Queens Elec Lt & Pow— ll LA Pa RR Cal 58 '°43_M&S; -----) 7512 

Ist g 583 gu 1929 0pt_.M&N| 89 | 90 i Ist cons g 58s Aug 11930_F&A 84 101 | Los Ang & Pas 5s¢g 1928 - J&J| 86 | -. - 
Milwaukee G L ist 48’27.-M&N! ----- 85% NY &QueensGas Ist 58°34 F&A) 80 85 || Pacific Ges & El ref 58 '42_J&J) 7834 80 
Minn aaa * Cayuna R’ge RR’ INY & Queens Co Ry 48°46-A&O| -----) ----- | Pacific Gas & Elec (Arizona)— | t 

Ist 58 1935____.._____} &N| 90 | Steinway Ry—lIst g 68'22.J&J 63.| 70 || 1st M 6s Jan 1931___-_- rf 85 995 

“meee Gas Light— New York Railways— | || Pacific Gas Imp 4s Sept ’30Q-M)| --.--- = 
inn fe 5s Feb ’30 op '14 M&s| -° | 92 || IstRE & ref 4s8’420p'16_J&J) 4934, 50 || Pacific Light & Power Corp— ert : 
en El 1st 58’340p__J&D) 92 Adj inc g 5s Jan 1942._._.A&O/ 17 | 18 ) Ist & ref sf g 5s 1951 op- M&S 85 86 
eap St Rys—See TwinCity) Rapid ‘Transit Bleeck St & FF 1st 48°50_J&J| 50 62 | Pac L & P Co Ist 58'42..J&J| 89 93 
Missise ppi Riv Pow 5s ’51_ -J&I) 7044, 7114! Bway&7th Av Cons5s’'43J&D|} 76 81 (usrentett....on«<«s<s--- 89 | 93 
Mississippi Valley Gas & Elec— co) tebe Surf RR ist 58 ’24_J&J 99 10134) Pacific ay & L ist 58 ’30_F&A 82 85 

Coll tr 5s May 19220pt_M&N| 73 | 78 rosstown Ist 68’°22.M&N; 90 100 | Pacific Teleph & Telegraph— 

Mississippi Valley Pre ower—| “Chris&l0th St lst4s'18A&0| -.---| --.-- || Ist&col tra fg 58’370p'22.J&J) 91 | 92 

ist & ref 58 1945 _______ BS esccs| eecee Col & 9th Av Ist 58’°93.._M&S| 72}4) 8234) Paducah T&Lecoltrg5s’35M&N| 65 70 
Missouri Edison El §8°27-F&A| 92 | 9534) Eighth Av cert ind 6s’19.F&A| 100 -,---||Parr Shoals Pow 5s 1952- -A&O| 74 79 

Mo El Lt 6s May 1921__Q-M| ----- | -----|| LexAv&P Fy lst 58g’93.M&S| ----- 76 ||Paterson Ry—See Pub Ser Corp 
Mobile Elec 58’46 0p ’'10_M&N, 80 | 86 SecondAvy con 58g’48gu.P&A/ 1 | 3 ||Paterson & Passaic Gas & Elec 
Mobile Gas Ist 58 1924... J&J| 83 | 89 Trust Co ctfs of deposit--_\f. 1 | 3 | Consol g 53 1949._.....M&S; -.--. 100 
Mob Lt & RR—ist g5e’37_J&D) 91 | 94 South Ferry Ist 58 1919-A&O) ----- | -----'|Pawtucket Gas 4s 1932_.M&N, 77 80 

Cons g 58 1941_________ M&s| 90 | @ Tar W P & Mam 58g ’28M&S// -----| -----) |Peekskill Lt & RR—5s '30.A&O0 97 99 
Monongshela L&P 58’49__J&D| ----- |} 92 Third Ave—See under “T.’’ |Bennaylvania Lt a 5s 1940_ yy 88 | 92 
Monongahela St Ry—See Phila) Co 34th St Crosst ist 58’96_A&O| -.---| -- --=||Penn & —See Mah Shen Ryy & Lt 
Monongshela Valley Traction— 23d St. Ry. 58 1962__--- &J 75 || Penn Wot ry Bi sf 5s '40_ NEI 84 | 84% 

Ist M g 58 19420pt’22_.J&D) 85 | 87 ||N Y & Rich Gas 58 1921_.M&N;| -----| -----) Penn Public Serv 58 1962. F&A 85 | 90 
Montana Power— | NY&Stamf—ist g 5s '31_.A&O| -----| -----| Pensacola El] Co 1st 58'31-F&A) 80 | 85 

ist S ret st te 106800" 18_J&J 88% 91 ist&ref g4s’580p af’l4guM&N| -----| ----- |Pecgse's @ 1 & Ose e, Chicago— 
Montreal Lt, Ht & Power Co— |New York State Rys— __ || Ist. con g 68 1943___-__- an. OF 36) coum 

lst&col tr g 4348’32 op’12 J&J| ----- |k 8134} Ist con g 4s "62 op op JSMaN iieitaahe 7544'| Refunding gold ta 1947_M&S| ----- 77% 

Gold 5s 1933 op 1913___A&O; 82 90 ||N Y & Suburban Gas—See Westichester |Light'y) ChicG L&C Ist 5s "37. S&S veaoe | 96 
Montreal Tramways & Power— NY Tel Ist 434839 taxex.M&N| 87 874 Consum Gas Ist g58s’36 J&D;) ----- | 95 

Coll tr 6% g notes 1919 _A&O| -----! 95 |N Y Westch & Bos Ry Steam R|Rs—_ {nd Nat G&O g 58 '36gu M&N| ----- | 89 
Montreal Tramways— Niagara Falls Pow 58 1932- S&S) 93 | 96%4)| Mutual Fuel Gasg fe TM <csne | 93% 

lst & ref g 5s 1941 opt...J&J 74. 84 | Refg & gen 6s Jan 1932-A&¢0| 97% 100 People’s Trac—See Phila R T | 

Montreal St Ry 4%s’22_F&A| = min.|97 Niagara L H & P Ist 5a’22M4&N| 70 | .«-.--- Peoria Bloom & Champ bab 
Montville St Ry—5ei920.M&N| 93 | ----- Cons & retg g 58°25 opt M&N) .-...| -----| ist « guar 53 1936. -.- _M& 90 | 95 
Morris Co (N J) Traction— | Niagara Lockport & Ont P ow —| Peoria G & E 5s '23 op '08_ ie) . tie 

lst 5a J’ne '15 1935__J&D 15) --.-- | ----- Ist sf g 58’ 4tax-exempM&N ---.--| 85 |\Peorla Ry 5s '19 to ’26 gu. P&A! 83 90 
Morris& Somerset Elec5s’ 40A&O0) CSE Pe 6% conv. g notes 1920._F&A!| -----| 97 ||Peoria Water Works Co— 

Mt Wash St Ry—See Phila Co | | Nort “& At] Term—See VaRy&P| Prior lien 5s 1948..--- M&N| 85 92 
Muncie E! L Ist 5s’32 op ’12J &J| 86 | 88 | Nort & Ports Tr—See Va Ry &P' Ist con 4s 1948....-.- M&N 58 65 
Muncle Hart & Ft Wayne Tr— |Norf Ry & Lt ist 58°49..M&N 93 95 Philadelphia Company— 

Ss 5s 1935 opt 1925_ » i= | =e Norfolk 8t si 59 1944__J&J| 95 101 1st coll trust g 1949_._.M&S 87 92 

Fe e&UnC Tr——Ge Ind Un Tr} | North Carolina Elec Power— | Cons mtg colltrg 58’51.M&N ----- 74 
iste Gas & Elec, Roch—!| ist sf g 5s Oct 400 st AsO 78 | 82 Conv deb g 5s 1919._-_.- Mt caces 92% 

watt 44s 1949 “ow ie: a North Carolina Pub Conv cobs 58 1922 opt_M&N 78 81 

lst & ref 5s 1934 opt --A&O 70 | 87% _ Ardmore St 56 1958_...A&0 70 |; 80 

wi Lf G Bohan’ 420p’15M&8 83 | 89 Salisb & Spencer 58'45.._M&N 70 | 8734 Central Trac ist 58 1929_J&J\f --- -- | 

Muskegon & Lg.isti931M&8| ----- | 78 North Cal Pow 58 1932_..J&D; 84 | -.---- Citizens’ Trac ist 5s 1927A&0 ae SS ee «<0 
Muskogee Electric Traction— R&conssf5s’480p’15J&D, 6934) ----. Duquesne Trac Ist 5s’30_J&J\f 78 | 85 

ist 6 f gold 5s 1934___.M&N; 55 65 | Nor Canada Pow 63 1928_.J&J| 85 | 92 Fed, St& PV 5s May 1'42J&J\f 80 | --.-.-- 
Muskogee(Okla) Gas & Elec— Northern Idaho & Mont Pow— Pitt Trac ist 58 1935_J&D)f -._-_- | 90 

«& 5s 1926 op '09__J&D 92 95 Ist sf g 6s 1949 op '14___F&A 50 60 Millvale Etna & Sharpsb— y | 
Nashville Railway & Ligh Northern Illinois Lt & Trac— lst g 58 1923..-..... See TS. sdeas 

Cons g 58 1953 opt 1908__J&J 90% 9114! _ lst M gold 5s 1923 guar__J&J 85 90 Monon St Ry 58 g 1928.J&D)\/f -_--_-| 92 

Ref and ext gold 59 1958-344) 75 78 | Northern Ohio Trac ht— Wilk&EPit ist g5s'29 M&S\f 72) _.__- 

Nashville St 58 1925__J&J 90 95 lst consol g 5s 1933_._... J&J) ----- ooo Mount Wash mn St Ry— 

efield St cons * 1920_J&J 99 102 1st consol . eee S&S, 71, | 83 1st & coll tr 60 1933. Keo 70 85 

McGavock & Mt Vernon— Ist | & ref 58 1956___--_- F&A, 77 82 Pitts Alleg & m5s’30A&O\f 81 3 -.--- 

Summer 8t IstM 6s8’26_J&J| 100 105 Nor Ohio con g 58 1919_.J&J| ----- 98 Pitts & Bir Tr See 1929.Mé as Go | sabes 
2d series 68 July 1937_.J&J| 102 110 | North Ont L& P6s Apr ’31_J&J 75 80 BK &A Trac 681931.M&S\f 84 | -.-.- 
Nashville Water 4s 192 = &J\b4.90 4.80%) Northern States Power Brownsv Ave 5s 1926_F&Alf _.--_-| cgi Shie 

Nassau E] RR—See n Rap} Tr lst & ref 58 1941_-..-- A&O 86%%| 93% W Liberty ist g 5s ’30- JESS --- --| 90 
Nassau Lt & Pow Ist 5s 37 rT A&O 90 98 6% notes 1926._..._.- £0 89 | Pitts & Charlero! Ba’32.M4N| 75 | ....- 

int. k Last sale. n Nomina! /In London Sale price min. Minimum prices established on Montreal and 


{This price includes accrued 
Terent« ateck exchanens, 















































42 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 106 
NOTICE.—AI! bond prices are “and interest” except where marked “f” and | Saeeete and defaulted bonds. 
Bonds. Bia. Ask. Bonds. Bid. Ask. | Bonds. | Bid. Asi. 
} 

Philadelohia Co. (Concluded) — |\St Joseph Gas—ist 58 1937_J&J) .----) ----- Supertor Water ne & Pow— 

Pitts ist Trac 56 1927_-_A&O, --..--| ----- St Joseph Ry Lt Heat & Pow— : st 48 May 1931_.-..--- M&N| 72 79 

SoTracist&coll tr g 5a’50A&0 I BO | cusses | 1st g 5s Nov 1 1937____.M&N 85 90 md. awd g 5s 1946____J&J 90 93 

The 2d Ave Tr 58 1934._.J&D f 63 | --.-. ‘St Louis RR—See Un Rys (StL) |\Syracuse Lake Shore & Nor— 

United Traction 5s 1997_J&J f ----- 41 | St Louis 4 & Peoria RR— | | Ist M @ Se 47 opt °17.M&N| -----| ----- 

West End Trac con 58 °38.J&J 70 -----|| 1st & ref gu g 5 *39 0 .J&D 74 78 (Syracuse me Se 1951_J&D 81 88 
Philadelphia Electric— i St song I & 4 ringf 58’33_J&D! 90 95 (|SyracL & tr 58 °54._.J&J5,| 70 75 

Ist M 581966 _______-- A&O, 93% 494% ia meee Tr 58 1936 J&D) _ 90 95 ‘\Syrac Rap Tr ist g 56 1946-_M&S 90 92 

6% gold notes 1920....F&A 98%, 98% StL & Sub Ry—See Un Rys (St) L) | 2d witge g 5a 1930_____- &J; 81 86 
Philadelphia Rapid Transit— St L Tran—See Un Rys (St L) |Tacoma Ry & P—See Puget Sou ind Elec 

Coil tr 'é 581957 optef..F&An 86 | 90 | St Paul City Ry—See Twin City R T 'Tacoma Wat Sup Ist §s’25.J&J) -----| ----- 

Bf 58 ’62 opt °17- M&S) n 83 | 86 | St P Gas L con ex 68 1918- Jed 9934 100% —. Electric Co— 

Dar v1 edia & Ches St R || Gen gold 5s 1944______- M&Sin 83 90 | ist M g 5s 1933 s f op- _J&D) 87 93 

lst 4448 '36 opt '16 gu_ 4s 70 | 85 |'St Petersb (Fla) Ltg 6s’45_ J&D| 87 95 |Tampa Gas 5s 1937 opt. --M&N| 85 90 

Market Street Elev Pass Ry— | Salisbury & Spencer—See No Car Pub 8 erv ‘Tar W Pl & Ma Ry—See N Y _Rys 

lst g 43 1955____- M&N 83 | 84 | SalmonRivPow gu 5s’520pF&£A> 82 84 ‘Tenn Pow gu 58 1962 0pt_M&N; 50 | ----- 

Union tion—- Salt Lake Term 63 1935 J & D) ----- 100 (Terre Haute Indianap & East— 

Elec & Peo 4s tr ctfs’ 45A&a0| 70 | 71 San Antonio G&E 58 ’°49_M&Sin 84 90 | Ist & ref sf g 58°45 pe Ain A&O} ee ae 

Hest Man & F 5s 1924 M&N 94 | 97 (San Antonio Water Supply— ‘Terre Haute Trac & ts 

People’s Traction Co— | Ist & refsf5s’330p'13 F&An 84 89 | istcon Mg 5s 1d en MeN 85 90 
PPRytretfa4s’43 F&A -.-_-- | .78 | San Diego Consol Gas & Elec—) Terre Haute El—5s ’29..J&J = 85 94 

W Phil Pass 2d 58’°26.M&N| 95 | 100 ist g 58 jon opt 1914__M&8) oS 83 |Texarkana G & E 52 30°. J&J5| 88 90 

Philadelphia Suburban Gas & El :. Eee Ge 1083. .........- J&D) | 95 ||\Texas Pow & Lt Ist 5s 37. J&D! 82 86% 
ist M & ref g 5860 op’15.F&A 89 | 92 |Sand Frem % So Ry—See Lake ‘Sh ‘él Ry Texas Public Service 68 '33_.J&J| 98 100 

Phila & West Chester Tr— * 3 San Fran G&E 4368 1933.M&N| 83 | -.--- Tex Trac— Ist 3 f g 5s’37opt aad wne-=| see~- 
Mtge gold 48 1954... .J&J) 65 | -.--- ee fee 30 85 Third Avenue Ry (N Y)— 

Philadelphia & Western Ry— San Fran Oak & San Jose Con— 1st ref g 48 1960 op aft '14 5a) 54 55% 
Ist g 5s July 1 1960___J&J} 91 | 93 || Ow LY May 19 1938..M&N19| ----- 40 | Adjine g 5s Jan 1960 e: A&O's 29 30 

Pitts a & Man—See PhilaCo. i ey Ry ist 5s 733. ej i 7244 Third Av RR Ist 58 g°37_J&S5 90 104 

Pitts & Birm Tr—See Phila Co } Mg © he 1933 af__. __J&S| ieee 50 Dry Dock E Bway & we rtl 

Pitts & Charlerol—See Phila Co! | San | AS n Lt & Pow Core ist 53 gold 1932_____- | 65 85 

P McK&Con—See W Penn Rys ist&ref g 68 '50 Ser A op cA 96 99 Certif indebt 58’14_._F&A\/ 10 15 

Pitts Trac—See Phila Co kaa aE 95 98144 42nd StM &St N Ist 63°10! 

Portland (Me) El 5s '26 mai n 90 | 92 | San Joaquin Light & ieaae- Ext at 5% to 1940..M&S} -----| ----- 

Portland (Ore) Gas & Coke— lst 58 1945 0paft’l0. J&D| --.-- 904% sou Boulev § TS ee 3 a 
Ist & ref g 5840 opt "20_J&J| 82 | 86 Santiago (Cuba) Elec L & Tr—| 28th&29th St5s’96 ctfa ACO -----) -_--- 
Portland ag Ist 58 1951 — Jaane | = --=|| Ist g 691959 opt '19.....J&J| 88 93 Union Ry ist 58g 1942_._F&A\> 75 82 

Portland (Me) RR— 'Sao Paulo Tram L & P, Ltd— | Weatcheater Ei lst 5s g’43J &3; 70 90 
Ist con 3348 1951 op ’31_ Jas nm 70 | 75 lst g 5s June 1 1929__ J&D) Pe k 80 Yonkers Ry 1st 5s 1946_ A&O!| 75 85 
lst | & con m 58 1945..M&Nn 92 | 98 | Savannah Elec Co 59 ¢°52.J43 63 67 Thirty-fourth St Crosstown—S ee N Y Rys. 

Portland Ry Lt & Power— Sayre (N Y) Elec 58 1947..A&O, 85 92 Tide Water Power— 

Ist & ref sf 5s 19420p..P&A) 61 | 63 | Schenectady Railway Co— | ; Gen M 6s 1920_._._.-- F&A 96 98 

Portl’d Ry ref 5s ’30 op- M&N: 70 | 75 || Ist M 53 1946 op '19-_-_M&S; 87 93 Toledo Bowl Green & Southern | 

City & Sub con 45 °30_J&D) ----- conse Schuylk Trac—1st 5s 5 eee pers Ist g 58 May 11921_.._.M&N)| ----- 71 

Port Gen Elec ist 58 35.J&J> -----| -.--- |Scloto Vall Tr ist 58 1923 M&S| 88 93 Tol Frem & Nor St Ry—See Lak e Sh El Ry 
Portland (Me) Water 4s "27F&A n 90 | 93 | Scranton Elec 5s ’37 0 6 12.J&5, 93 97 TolGE & Hoon lst 58°35 A&O 60 65 
Porto Rico Rys, Ltd— o 7 | Scranton Ry—tist 5s Nov’32J&J, 80 87 Toledo Home Telep 58 1922.J&J, 88 93 

ist g 58 Nov 1 1936 op - M&N| min. 80 | Gen g 58 1920 opt_____? &N 80 99 Tol & Indiana 1st 58 1931_J&J| ----- 95 
Potomac El Pow 58'290p J&D| --.--| 100 | Scran Trac ist 63 g'32_M& 96 101 Toledo Trac Light & Power— 

Cons M « 58 1936 guar. 434 93%) 95 Scran & Carb Tr Ist 6s Osheed 96 100 Ist lien 7s 1920_______-_- J&J) 974% 98% 
Prescott G & El ist 68 40 _ 85 90 | Seattle Elec ist g 5s'’300p F&A! 89 | 95 Tol & West Ry 38 Sept °26_J&J 44 50 
Prov. Secur.—see Steam R. Re * | Con & refg sf 5s 1929. F&A. 80 85 ‘(Topeka Edison 5s Sept ’30_J&J 88 91% 
Public L & Pow Ist 5s ri | 80 824% Seattle Ry 581921l0pt__M&N 96 | 99 | Topeka Ry—5s ’30 op '15__J&J 88 91% 
Public Service Co of Nor Ill— | Seattle-Everett Traction— | Toronto Ry 4348 '18-’21_.F&A| -----| -.--- 

Ist & ref g 58 1956 ws or. A&O| 794; 80 lst Mg 58 1939 0p '14__M&S; 80 | 85 TrentonG & Elg 3s aoe -M&S| 97 100 
Public Service Corp of N J— (Seattle Ltg lst 59°44 0p 10._M&S; 85 | -_--. Trent St Ry—con g 58’38_.J&J) 83 | 92 

Trust certs 6% perpet._.M&N; 95 98 Ref g 58 1949 opt 1914..Ak&O 78 83 Trent Pass 66 — A&O| OS | snes 

5% notes 1919._.._... M&S) 95 97 || Second Ave—See N Y Rys Tri-City Ry & Light— 

Gen g 5s Oct 1 1959 op..A&O,; 80/4 81 | Second Ave Trac—See hile Co Coll trs tg 58 1923___.- A&O 91 92 

Camden Sub Ist 58 1946 _J&J,) 93 95 | Seneca Power Corp 68'46-M&S 90 100 lst & ref g 58 1930 opt._J& 85 87 

Cons Trac Ist 5s 1933__J&D| 93 95 |Sharon & New Castle Ry— Troy City ae | Un Tr (Alby) 

Eliz Piainf & Cent Jer Ry— | lst g 358 guar 1931______ Jas OS t eceu Troy Gas 2d 68 1923_____- 105 106 

ist g 58 Dec 11950... J&D); 90 | ----- Shawinigan Water & Power— Consol 5s 1939__-._--- aN 104 105 

Elizabeth & Trent 5s’62 A&O| SO | asvcel 5% gold notes Oct 1'18_A&O 98) 99}4 28th & 29th Sts—See 3d Ave Ry 

JC Hob & Pat 481949-M&N 67 | 70 6% cong notes Dec 15’19J&D 98 99 23d St Ry—See N Y Rys 

Newark Pass con 5s "30- -J&J3| 95 | 97 | Shrevep Rys—ist 5a °18-'44J 44 85 95 Twin City Rapid Transit Co— 

Newark Term Ry 5s "55_J&D) 91 | 92 Sterra & San Francisco Power— Minn St R con 58 ‘19 J&JLS = 98 99% 

N Hud Co Ry cons 58'28-J&3/ 95 | .----) lst § 5s 1949 opt___.-.- F&A 77 83 St Paul Cy—ist g6s°32.A&Q0 -----| -_..- 

2d 5s ext to 1924.__.M&N; 93 | ~ ... Stoux City Service Co— lst cons 65 g 1934_.-.A&O -----| ----. 
ty’ Jer St Ry 48 1948 M&N| 69 | 71 lst & refs J i. "28 0p...J&J 83 87 Cable con 38 g 1937..J4J15' 93 | -.... 
Or & Pass Val Ist 58’38_J&D)| 90 95 Sioux City Ist 58 1919 SS Pee ae ee Camere U6 1987 ......86s) none) scene 

Paterson Ry—Con6sg’31J&D) 104 | ----- Somerset Un & Middlesex. Ltg —| Minn & St P Sub 5s Mas an Guk! ere ees 

2d 68 '14 ext 5% to’44A&0) 100 | --_-- Mtge g 4a Dec 1 1943...J&D) 65 | ----- Minn St & St Paul City— 

R TrSt Ry ist M 5sg’21A&k0, 98 | __LL- So Bend & Mishawaka Gas— | Cons guar g5s 1928__A &On 91 923% 

Riverside Trac 58 1960_J&D| 80 | 2 --- Cons ¢ 58 1926 opt 1908__J&J} ----.| ----- Twin City Telep 58 1926...J&J/b -----| -..-.- 

So Jersey Gas El& Trac— | South Carolina Lt Pow & Ry— | | Twin States Gas & Elec— 

Guar g 58 Mch 11953 M&S; 90 92 ist 8 f g 58 1937 opt____M& tN| 85 Ist & ref 53 Oct 1953_..A&0O) 85 92 

Pueblo & Sub Tr & Ltg— _ |\South Cov & Cin St Ry-See Cin wg & |Cov Ry Undennoans Elec Ry of London 
ie6 of Ge 1033......-... A&O) 91 95 South Ferry—See N Y Rys 6366 20) & TORO a cwce<n J&) ae. Pe 

Puget Sound Power Co— South Jer G E & T—See Pub Ser} Corp | Income 68 Jan 1 1948_____- lf 56 | 58 
ist g gu 58 1933 opt__ _.J&D) 86 South Sh & Bos St Ry—See Old | Colony St Ry Union Depot—See United Rys |St Louis 

et Sound Tr L & Pow— So Side El 444s 1924 op "10 J&J) 79%4| 80 Union El Lt & Pow Co of St 

ort 68 Feb 1919-_____P&A| 95 98 |Sou Yuba Wat—Con 68’23.J&J) -----| ----- Ist g 5a Sept 11932._.M&S| 88 92% 
Puget Sound E lectric Ry— | Southern Bell Telep & Teleg— | Ret kext 5 59°33 op aft’18_M&N| ____- 85% 

Ist consol g 5832 op_P&A| 77 82 Istsfg 581941 0p’16___J&J; 911%) 92 Union Elev RR—See Northwest/Elev 

Tacoma Ry&P 5s '29 A&O) 80 85 | Sou B’vard—See Third Ave Ry) Union Light Heat & Pow(Cin)— 

Quebec Ry L H & Pow— Southern Californla Edison— | ist 4s May 118 0pt’06_M&N;| 9914) --.-- 
Cons g 58 1939 opt._.._J&D| -.... 60 Gen g 5s Nov 1939 opt ._J&J| 86 | 88 | Unton Ry—See Third Ave R | 

ye 5 ao h (NY) Gas & Ei) 2 Conv deb 6sMar15,'20M&S15, 98 | 99 Union Ry Gas & Elec Co (Iil)— | 

vt 5s 1952____- J&in 80 85 Gen & ref 2-yr 63 1919._J&J| 9734, 9834! Coltr gz 5s 1939 conv op_J&Jj) ----- (Bees 
quay (iil) Gas Elec & Heat— Southern Ills Light & Power— | | 5% notes 1919-_--__---. A& BAN. . Mepoareny 

Ist ae | 5819350p’10._M&S| 78 80 || 1st M 68 1931 op_____.. J; 93 | 96 | Union Trac Co of Indiana— 

Sener & E 58 1929..M&S; 85 | -_... Southern Light & ction— | Ist g 58 July 1919__-__-- J 81 | 85 
pone g is) Water 53 '31.M&N 76 81 Coll tr g 58 1949 opt__. _M&S| Se Eee Indiana North’n 5s 1932 J& 45 | 55 
Rap Tr St Ry—sSee Pub Ser Cor |South N E Telep Ist 58°48.J&D, 96 | _-__- Union Utilities 58 1944 op J&s ----- oo 
Reading Trac 68 1933___._J&J| 98 190 | South Ohto Tr—See Cin Day & a zee ct United Elec 4 & Power, Balt— 

Rea & Worn— Ist 5a g’25I4J5 90 95 | Southern Pow 5s 1930 opt M2) | 92% ist cons 8 1929. _M&N 83 | 83 
Rhode Isid Sub 4s 50” epee Gel «sane | 85 |Southern Sierras Power— | Unit Elec Co a J48°49.J&D) 70 | 72 
Richmond (8 I) Lt & RR— | — | tetetg gu 68 Sep’ 360p' 18 Tey 94 | 97 (United Electric Securities Co— 

ist coll tr g 48 1952.___ J&ys 50 | 60 (Southern Trac—-See Phila Co | Coll tr g 58 1933 to 1943_F&A| 84 88 
Rio de Janeiro Tram L & a“ Southern Utilities 63 1933_A&O 87 92 | United Fuel Gas 6s 1936.._J&J| --.-- 93% 
aes 58 1935. ___- SB | cséuue Southern Wise Pow 53°38_A&O) ....)  -.--- United Gas & Elec Cup— 

a de Trac—See Pub dite é ty) | Southwestern Gas & Electric—| Colltrsfg 945 ....A& 87 90 
oanoke W W 6s 1936___. ped 9614 98 Ist & refsf5s19320pt._F&A) 81 84 Danese S Be BONS 1st 58’22_J& es Be 
5% notes 1919.___.__- M& 9644, 9634 Southwestera Power & Light— United Gas & EI(SF) 58’32_J& _., ae 

R G&E 2d yA 200p’ iomas 04 | 97 Ist Hen 5s 1943_______ | @6 1 & United G & F 68’180p’14_M&N 99 | 100 

Roch git 54 opt.._J&J ss as Southwest Miesour! RR— | United Tlum Co New Haveo— 

OP EP ES 5 8! om & vet 6 1031......M&@Si ~...-|  ..-.. bh. AR ee cance 87} 

Rech bd cone te g 1930_A&O 90 93 SW MoE! Ry ref 581923_M&S| _._-- Bea | United Light & R - 

os 19 ~=-=-- ~~ - J&D) 85 90 Spokane & Inland Empire RR | | lst & ref g oe ioa2 op..J&D| 75 | 77 

Roch § Syr& E ist 58 1945_M&N| 50 54 Ist & ref g 58 1926 opt_M&N| 65 | 70 Conv deb 6s 1926_____. M&N 80 | 90 

Sameer 2a ae Ist g 58°20.J&J) 91 100 | Spring Br’k Water—5s 2e'26.4&0; 97 | 100 % gold Ads 1936 opt J&J| 93 | 97 

R e os Ba ie tek oe A&O| 60 70 | Springfie!d (0) Lt Ht & Power—| | 8% g notes May 1920 Ser A... 93 | 97 
ockford ( 1) Electric, Co— lat ¢f g 53 1929 op 1914. Peal 90 | 95 | United Power & 

a So we : 58°39 0p’ 'L4M&8/n 82 89 Gen & ref 5s 1933______ BAG) -—.- bo 2 | Del Co & Phi tr ctfs 48°49 Jes, 53 | 58 
“tt aed ; inter-Urban Ry— Springt & N E Tr—See St tL Spriingt & P voria— _— United Rystr ctfs 48 49 J& 5}; 58 | 60 

8 +f ; 4% 22 op 1907__- Ako wetcel Mebekea Springfield (Nl) Ry & Lt So— | | United Public Utilities (Del), 
ord & Freeport ist oll tr g 53 1933 opt...J&D| 75 an | bor meres J&J| 88 90 
we 108 op aft Feb "10 aN ere: eee Springfield (Mo) Ry & Lt Co— | United RRs. of San Fran— 

Roc J stg 58'30guA&O| -~--- _- 77? ist sf @ 59 1926 opt. owl 79 83 St 1g 48 April 1 Ton “5 "A&O| 20 23% 
Rumford Falls Pow 48 Oct 1945) f |. ___ 5% notes 1918.___.._______ | 95 | 97 ro N Y etfs a ee 25 
Batland S7LSP 3 sethe’ 46 M&S; ____- 75 |Springfield (Obie) Ry— | LitencheteUnT rsa to Te a 22 

_ omy a - Ceo & mT lst m 5s 1935- _.--M&S| Basis) 614% Market St cong 5s 1924.M&S| ____- 66 

ns A a a4, ae 98 Ist m 5s 1918-1935 ----M&$| Basis 616% Omnibus Cable Ist 69°18 A&O) ____- | 93 
Gecramento as 6s '18-40_A&O 93 96 | Spring Val Wat refg4s'23 J&D| 90%)  ---- Vase Rys & Elec (Baitimore)— | 
fats ay City Ry— y | Standard Gas & Elec of Delaw—| ist consol g 43 1949. _M&=| 734% 74 

it & re rot § o188 Oe ial M&S 75 82. | Convsfg 631924 opt-_ J&D)| 86 | 90 Incomes g 48 1949 op '29 J&D| 53 53% 
arc me y St RE r 58 1920 F&A} 91 | 9614| 8% gold notes 1935 - A&O| 70 | 7% Ine funding g 53 1936._J4&D| 75 78 
Bt Clair Countent (TN) Gas eEr a Bupartere Gas Co, t Pah Qu a sad 5% conv notes 1933... -Fé! Al 1 p+ 

a | Suburban 00 &— 6% conv notes 1922__- A 4} 

Ist cous gues Ss 1959 ..Ma&si _....| _____ | tetat@ SsApri’s20n'N7 A&M 96 | ____- ‘ P 

b Basis. / This price includes socrued interes § ond i ; ices 
ata oud Senta Gieake on t. k Last sale. /In London. n Nominal. s Sale price. min. Minimum prices established on 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 















































Bonds. Bid. | Ask. | Bonds. Bid. | Ask. | Stocks. Par. Bid. | Ask. 
Onit Rys & Elec wy (Concl) | Wisconsin Gas & Electric— Columbia Gas & Electric._._.100 30%) 32 
~~ ws Pt & Ches— ___ lst g 58 1952 opt 1919. -.J&D 83 87 | Columbia (SC) Ry Gas& E1100 40 60 
gu 4s eee . Se eee |Wisconsin Minn Light & Pow i eee eee 100 78 90 
Balt TraeCo 1 stM5s’29_M&N) 9934 100 | ist & ref 5s 19440p'19._M&N| 82 86 | Columbus Ry Pow & Lcom.100 1734) 1834 
No Balt Div’ ist 58 °42_J&D ke Worcester & tag ot _— referred 4 lel tx ch sn 85 90 
Cent Rycon my 1932.M&N; 9844 99 | Istsfg 44s 1943_._.___ J&J; 80 wee cell I TI 58 60 
Ext & imp 1932__.M&S8} 9844) 99 (Wore Con St Ry ria 1920.M&S| 934% 96% Commercial Union Teles oe igi) 38 20 25 
City & Sub ist 58 1922.J&D; 9844 9944) ist é& = g BS a 1930_.._.F&A} 82 86 ||\Commonwealth-Ed igo? 106%4| 107 
Lake El ist 58’°42 M&S; 9944 100 | Debg 5s 1927_.__-___- M&N 85 90 Com'ith Pow Ry cL L ‘e000 24 26 
Unit Rys (Phila)—See Unit P& T Wore hy Clint Ist g 5¢°19_J&J! 96 | -.... Pee 100 48 52 
United Rys of St Lo . WoredSouthbStRy4340.22 65 ee ‘Coney Island & Bklyn RR..100 -..--| -..-. 
Gen g 4s July 1 1934....J&J) 55 5534 Wore & Web St R 19.J&D) 95%) --.-. Connecticut Power pref....100 80 85 
Cass Av & F Gds Ist 5s 1912 ‘Yonkers Ry—See hind Ave Ry Connecticut Ry & Lighting- 100 48 50 
Ext at se . eee 94% 95% York Haven Water & Power— ree 100 st 53 
Lindell R, 58 ist 5s June 1 1951_.-__-_ J&D; 80 85 |Cons Gas, E L & P (Balt)_.100 97 
exten at 434% t0 2 *TeA -----| 97 2d 6s May 1 1924-___- &N| 65 75 |\Consolidated Gas (N Y) _ See - N\Y City 
Compt HUD Ter 68 '13 __ Cons M 5s ~~ 11957-M&N; 45 | ----. ‘Consolidated Gas (Pitts) pf_.50 d ___-- 20 
Ext at 5% to 1923.__.J&J) ----- | 98 York rk Rye—ist M Lg 5s 19370pJ&D| 88 91 | Cons Trac of N J—See Pub Serv Corp 
St Louis RR (B’way) | fo River— Cones Water (Utica) com__100 70 
ext at 434% to 1920_M&N| ----- | 954 “ist tM | g 5s 038 opt '15_A&0O; 90 95 preferred........... 100 75 k 80 
Union Dep con 6s g 1918_J&D 97 | 98 Youngs-Sharon Ry & L—See Miah &S Ry & L| 5% preferred..........- it GO... T scsee 
8t L & Sub Ist 58g 1921 F&A! ----- | 97  Zanesy Ry L&P—See Col New |& Zane'sville locnsedenst Gas (oronte).~ 80 sien 144% 
Geng 5sApr11923guA&O| 604 6244) Consumers Pow (Mich) pref.100 78 82 
StLouis Trans Co5s1924A&0O, 50 | 53 PUBLIC UTIL STOCKS Par. Contin Pass Ry—See Phila R T 
United Rys Investment Co— Cumb’I’d Co (Me) P & Lt..100 ----- 3044 
1st lien voll trsfg5s’26M&N| ----- | 55 | Adirondack Elec Power-.--..100 14% 16%! Preferred__._._______---_- SE “aaa a 
U S Pub Serv Ist 6s ’27__F&A 90 | 96 | RE ETE 100 69 73 |Danv Champ & Dec et... 100 90 95 
U 8 Teleph 5s 1919________ 94 95 4 Southern RR com_.100} -----) -~-.--|Da -_ Lae & Light__--- 25 30 
United fon de eS ees," Baa RE RR ee a 76 81 
Deb g 434s 1919______- M&N| 90 | -.-.. “ Alleg — aes Phila Co Da = & T Wentera common. 190 aan mnie 
mS 670 & 2004__..__. J&D bo = “Amer Cittes Co com..-..-.- os 2 “in fe coef ee ares a Pe, Ga 
ee SS RS ae ‘ enver Gas ec pref_...100 --..-.| ----- 
Albany Ry con 7 5a g '30 fi: 85 88 | Amer Dist Teleg (N Y)---.100 15 20 | Denver & GS aeuiern Ry.100 20 25 
Gen | ES 85 87 | Amer Dist Teleg (N J)_---1 . 53 56 Denver Union Water. ____~- 100 19 21 
WTurn — ny g 68°19 MEN 98 100 | Amer Gas & Electric_...-.-- Ojd 88 91 | Detroit Edigon___._._.___- 1 103 105 
nwt es 98 100 i, | es ee 50 d 40 41 | Detroit United Ry__..__--- ee 85 
So Ry g 1963 ato 80 85 | Amer Gas of New Jersey._.100 80 82 | Dominion Tel ashes - oe min| 80 
onit 4 : yy Phila Co | Amer Light & Traction__--- 100} 201 203 | Duluth Edison Electric----- 100 ___L 41 
G El (Prov) 58°33 M&S; -----| 90 Preferred. _.....---.---- 100; 95 97 evetersed Sees 70 75 
United Tak lst 68 ’43 op 18 J&J 90 | 98 | A fag & Light_...-- 100 45 48 —- rior Trac Co...100 30 40 
Utah Gas&Cokeist5s’ 36 0 es! aoe ee 2.  — ese 100| 74 76 | Preferred__...._...-.---- 00 45 55 
Utah Lt & P cons g 4s ’30_J& 77 83 Optional warrants 1921____- ad 3 8 a Light—“See Phila Co_ 
Utah Lt & Ry (Salt L Cit gag | Optional warrants 1931___-_-_ d 2 10 Penn Rys com-_.-._. Se csncel aewee 
Cons Ry & P 1st 5s Or I&J 3 | 96 | Amer Public Utilities__.._- 100 22 25 — Read’g El—See R’d’g Trac 
Utah P & s? ist 52 1944___F&A! 8014) 8114 Preferred__.-.-.-.-.---- 100| 54 56 | Kast St Louis & Suburban..100 7 10 
Utah oy Corp— | | American Railways Co... - 50\@ 18 22 Preferred_______..__-_-- 30 40 
6% nu $151922_. M&S; 83 85 | Preferred. _.._..-.-.-.-. 00|k 75 80 | Edison Elec Tum (Boston) - “100 M45. ji «tons 
Utica EY & P ist 581950. J&J| 994 -----| Amer Teleg & Cable guar-.100 48 58 | Kighth Ave RR—See N Y R. 
Utica Gas& El ref&ext 58’'57J&J 88 | 94 = Telep & Teleg_._-_-- 100} 99%| 1004) Rlectrical Securities pref... 100 n 70 85 
—_ & empres \sasamed Ry— i lachian Power... --- 100 2% 5 | Electric Invest Corp_.--_--- Se énacal. nue 
lst g 434s 1941________ M&S|_ ----- 85 | | =e 100 15 25 Preferred_......_.------ SO. -neionwel:..iese 
—_ Be rf L ist g 58°39 MAN 95 102 | | Arizona , , eas 100 7 12 | Elec Storage Bat—See Ind. & M -. Co}s. 
~f LE i TELE J& 94 | 100 SS BR 100; 50 60 | Elizabeth Gas Light... -- 1. eee 
Valley a a OE 58’30_ MON eaves | 98 | ~~ ValR - ‘ P t...= 300 93 97 | Eliz & Tren RR—See Pub Serv Gorp 
Ventura CoPow Ist 68°36_M&N| ----- Yl mmeeosl | Au juste Atcen -.--100 2 10 | Elmira W L&RRistpfvtc.100 90 95 
Vermont Pow & Ltg 58’27_M&S| #9034 97 | Preferred__._.___.- -__ 00 5 20 | El Paso Elec Cocommon...100 87 92 
Virginian Pow 1st 581942. J&D) 78 {| 85 | severe Elgin & einags 1 eeigcal aan Preferred_...-......---- 100 §=85 90 
Virginia Ry & Power— I snciuhiniitnimseindnan 6 10 | Empire & Bay State Teleg--100 60 70 
Ist & ref g 58 1934______ J&J| 76% ph 4 Ry & El Soin ~100 30 40 —— DistrictElectric_...100 -.---| ---«. 
Norf & Ati Term 6s°29M&S_| 82 | 85 | Preferred__-.-..-.-.--.. 90 | 100 | ee 100 ~73 85 
Nort & Ports Tr 58’36.__J&D, 794 80% Bay" State ih eral era oo) 8. 10c.) ‘Bquitable I111G L (Phila) pf.100 100 105 
Wash Alexandria & Mt Vernon Be State St Ry ist pref_..100} -----| -.--- sex & Hudson Gas__--.--- 100 120 126 
lst g 5s 1955 opt_____-_ &S| ----- 75 1 Telephone (Canada)...100' 130 130% oes t Pk & Had Pass Ry—See Phila [R T 
Washington Balt & Ann El— al Ry Light & Power....100' .-..-.| -.-.- | Fairmount Park Sonapert’s 7, eee eee 
lst M 5s Mch 1941 op_- -M&s| amie 8234| Preferred._............. Ol cena . antes | Fall River Gas Works_-__-. 100 167 176 
Wash’n (DC) Gas 5s 1960. M&N) Oe: |. daced | Blackstone Val Gas & E____- “2 2a | Fegeral Jéaht & Trac com_.100 6 8 
Washington-Idaho Wat L & P—| | SS RR ETD ie 00! 92 ie Reena 100 =. 28 32 
ait af ere M&N| 94 98 | Bleeck St & ul Fy—SeeN Y Rys| | Federal Utilities b dcotad amin 100 memere™ 10 
oe By + Elg 481951__.J&D\ 68 70 | Btocenington & Normal Ry & yy epee 70, «wnsa 35 
Pot 53 1949_.A&O| ----- eens | RE EE orn enconmnwe | 90 95 | Ft Wayne & Nor Ind Trac. .100 a "Ne conten 
we ote a inadedieal <amnel ews pet E oe Se . eee 100 54 | Cee semen meee 
City & Sub 5s g 1948___F&A!| ----- Ym West End Street Ry com_50, dz 45 4514) Frankiin Telegraph Gin) -=100 37 45 
Metropolitan Ist 55 1925 F&A!) -----| 103 ferred 8%_.---.-.-- Od 56 65 | Galveston-Houston El Co_.-1 100 19 21 
Washington Water Power Co— Boston Suburban “Biec_ (no a. ad 1 3 ) eer aeaee 100 = 58 64 
Consol & coll tr g 5s 1929_J&J 88 93 Preferred _...___.-- (no par) . RD rere 'Gas & Elec of Bergen County100 75 80 
Ist refg g 5s 1939 op____J&J 88 93 | Boston &Worcest Elec- ee par)|@ -..--| -.-.- |Gas & Electric Securities_..100 ----- 275 
Waterloo fod Falls & No Ry— TS ee o par)i@ 30 | --.-..-| _ a Sen 100 890 95 
lst M sf g 5s 1940 op ’15_ Jaa 9 | Brazilian Tr L & P Ltd____- 100; 34 3534) General E lectric See Ind. & M isc. ves 
Watervliet Turnpike & RR—See|Un Tr (Alb) | B’way & 7th Ave RR—See N Y) Rye. | |General Gas & Electric_-_-.-- 2 
Westchester Elec—See 3d AvRv | Brooks n Rapid Fraems.....109) | Cumulative a ee a 20 25 
‘Weatchester Lt Istg5s’50_J&D) ----- 92 me RW ) =a 100 136 re | Convertible preferred_...100 -.--- 6 
N Y Sub Gas—lIst g5s’°49M&S; 82 89 | Brose Union > per 00 75 88 | Georgia Ry & El Co stmpd.100 114 115 
West Chester (Pa) St Ry— 5 Buffalo General Electric____100 973%4' 99 I ee .-100 80 84 
lst g 58 Aug 7 1932____- F&A) 65 70 | Calif Elec Generating, pref.100 80 87 Georgia Ry & Powercom...100 11 13 
West End St—See Boston El] | Calif Ry & Pow prior pref___100 15 25 | First preferred_....-..-.- 100 = 88 91 
West End St Ry—See Boston El Calif St Cable RR(San Fran)100, 65 | -.--- Second preferred__-.---- 100 «6117 19 
Westerly L & P 58 1937...J&D 90 95 (Camden&SubRy—See orp Gold & Stock Teleg (guar)..100 90 100 
Western Light & Power— Canadian General Electric..100, 102 | -..-. Grand Rapids Ry preferred_100 50 | 60 
tet sf 5s 1925_.._.....M&N;| 85 90 (Capital Trac (Wash, D C)_.100 2 8274 -----| Hackensack Water--.------ a ee ek ce 
Western N Y & Pa Trac— 'Garolina Pow & Light, com_100, 25 30 Sa ee 25 90 ---<- 
lst & ref g 58 1957 op °12_J&J|  ----- 66 | Cent Arkan R &L Corp pref 10 100; 80 90 | Harrisburg Lt & Pow pref-..50d 44 46 
Western N Y U tilities es Cent Crosst R Hartford Electric Light....100 190 200 
ee Se 75 80 ‘Cent PEN«&ER RR—See N RY | Hartford City Gas Lt com_..25d -..-- 45 
W Ohio Ry—lst 5s 1921. Mae aonew 88 |Centrai & South Amer Teleg.100' “ios EM | I ae 45 
Weatern States Gas & Electric—| Central States Elec Corp--- 100) 10 12 | Havana Elec Lt & Power..-100 96 98 
lst & ref 53 1941 opt..--J&D) 77 80 ei alana aap . ) & | ee 100 101 103 
6% notes Feb 1927____- &A! 85 90 | Chic City & Concom part Stitt) aq 1% 2 | Holyoke Street Ry_.--.-.-- 100 = 60 75 
Western T&T Col tr g 58’32. ried 88 90 Pref partic ctfs____- (no Dee? d 15% 16 Houghton County "Bice Lt___25 4 43 % 15 
West Un Teleg Colltr5s’38_J&J| 90 9034 Chicago City Ry_--.-.--- a, ceed | 100 NR en ee 25d 22% 
Fdg& REM 4%sg’'50.M&N| 78 85 Chicago Elevated Ryscom....- 4 5 | Houghton County Tr com-_.100 20 25 
MutUn6s ext at Bot O’41IM&N! -.--- SLAG ain 18 OOS eee: 100 75 80 
Northw’n gu g 4448 1934_J&J, 80 90 Chicago Rye partic ctfs ser 1___ 53 60 | Houston Gas & Fuel pref-.-100 ----- 100 
Western United Gas & Ei— ~ Sy lilt iene lenpate 12% 134% Hudson County Gas___.--- 100 118. 123 
lst&ref 58g 1919 to’50 F&A 91 95 Series 5 Re ie 1% 2% litinois Traction common-.100 min) 35 
West Liberty St Ry—See Phila Co cet tedrnino ciate etaiee cnet anal 4% Lig Ee coal 00 min) 280 
West Penn Power— | Chicago sub Gas & Electric_ 100 ee Illum & Power Securities_..i00 15 25 
lst M 5s '46 op ’21 SerA M&S) 84 86 SS Oe ee eae pO ORE ES 100a 90 95 
West Penn Railways Co— | Chris & 10th Sts RR—See N v Rys |Indiana Lighting......----100 --.--| -.... 
Ist g 58 Jan 1 1931____- i: ae eer Cincinnati Gas & Electric_.100 70% 72 Indiana Rys& Ltcommon_.100 --.--- 50 
Pitts McKees & Conuells RR) Cincinnati Gas Transp-_-_-_-_- 100 95 110 RETIN |” RES Pe 98 
lst cons g 58 Jan 1°31..J&J| 86 90 Cincinnati & Hamilton Trac.100 ----- 65 Indiana Union Traction-.-.100 -----| --.-. 
West Penn Tr Ist 58 1960_J&D| 69 71 OS RG SpE DRY Me 2 eas 75 | Indianapolis Gas__.....-.-- 504 50 60 
W Phila Pass Ry See Phia RT Cin New & Cov Lt & Trac..100 70 | 74 Indianap & Southeast Trpf.100 --.--.- 80 
Whatcom Co Ry&Lt 5s’ 35M&N 82 87 "eRe rnegepepien ee Ne 65 | Indlanapoiis St Ry Co__-.-- 100 84% 94% 
Wheeling (W Va) Elec wed Cincinnati Street Ry -. 8042 49% 50 Indianap W W Sec, pref_...100 = = 95 
Ist M 5s 1941 opt______ ‘aN! 84 90 Cincin & Subur Bell Telep--50 a ait 79 |Interboro Consol Corp vt C-- thd 6% 7 
Wheeling Trac 5s g i031. 9a 84 92 | Cities Service.........-.-- 100 203 go) OS ee eee 2 42% 
Wilkes-BarreG&E 5s’550pt.J&J, 9214 95 ep nietege | 774 76 | Intermountain Ry L&Ppf- 100 94 98 
Wilkes-Barre & Hazleton RR—! Citizens’ Pass Ry—See Phil R T Internat Ocean Teleg (guar).100 85 95 
1st coll tr g 58 1951..M&N 15 / a3 36 —s Cltize Phila we -| International Trac (Buffalo) pe sguahaas 25 
Wilkes & Wyo Val—5s '21 A&O 97 Clty + Ry—See Reading - ry. Po 2 Cee 50 
Wilkinsb & E Pitts St Ry—See, Phila Cio City Ry (Dayton, Ohio) e100 90 | 105 7% BOEING on ecees ees 100 orere 90 
Willapa Elec 6s 1923_____-_ Pt adeael »eswu “OS ~ udelpeegeodes ooh geegaiae 100 100 125 _—s Inter-State Rys preferred ___ 104 4 8 
Williamspt Gas—lIst g5s’39F&A 95 | Civic Invest& Indust (Montreal) 73% 74 Jacksonville Traction com...198 15 20 
Wilmington (Del) Gas Co— |Clev Painesv & Eastern RR.100 ----- CONDON on oe 45 50 
lst & ref sfg 5s 1949 op - M&S 85_ 90 | Cleveland Ry.___. __- .100 100 101% Jersey Central Maccones=*-°EEE 15 ti 
Winnipeg El—Ist ref 58 '35 J&J min 92 Cleve Southw & Col Ry__..100 -----| ----- Kansas Gas & Electric pref - 100 a 90 100 
Wisconsin Edison Co— I ee OB <e-<c| -eece 


Conv deb 6s 1924 














Dar value « Sale price 


a Purchaser also pays accrued div » Basis. 
z Ex-div. » Ex-rights. 


4 Price per share uot pe: cent 
(t) Without par value. 





s This orice tncludes accrued int 
min, Minimum prices established Montreal and Toronto stock exchanges. 


& Last sale, 


n Nominal. o Per cent 





















































44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 106. 
Stocks. Par.| Bid. | Ask. | Stocks. Par| Bid. Aak. | Stocks. Par.| Bid. | Ask. 
Kentucky Securities Corp..100) ----- 27 | Nesthern Ohio Tr & L pref.100, 90 92 Richmond Light & RR___.- 00! 10 15 
a hai 00 80 82 ||Nor Ontario Lt & Pow com-100 11 14 ht preferred..100) -_ _-- 75 
K Telephone-_--_.---- 50\'d 8 a 8 =—_ (“ss ee 100 54 57 ist yo Jos ryt Lt Ht & Pow pref_100' 68 | 73 
County Bice & Pow--i00° 02 | (33 We “ie 87 | 8s | teint 100] |... 
Dist Telep.. 100, _-.-- 140 Northern Tex Elec Cocom_-100 54 59 Savannah Electric Go_---..100, 3 4 
Laclede cde Cae Light Spade 100| 80 90 | wa maih 100, 73 I shade mene 100, 10 15 
Preterred Sip mm aman n==~ 100 wieaniods 90 | Northwest Electric--.----- 109 ga" 174 Scioto Valley Trac com..-.100| 18 R 
Lake Shore Elec common-..-.100| -----| ----- oe ee 5 ag 97 
Preferred. --..--2--100| <---- 35 "Northwestern Teleg @uar)---504 40, 30 pF (epee eae i | 
os en ccheul sanee Ohio Cities Gas_._.....----252 37% 38 Scranton Elec, pref_..___.-.100.a 90 95 
Lancaster Oo a Be a pret 80 d 45 47%4||__Preferred_........------ eee 75 Shawinigan Wa = & Power_100 z -__-_- 111 
tide Power__-.-..---- z 152 153 |\Ohio Fuel Supply------.---- 25 dz 40 42 Somerset Un & Middlesex Lt100) 65 70 
Lehigh Valley 3 Transit com... M0 SS ae eer Ohio Gas & Electric pref-.--100 85 ...-.,| South Calif Edison com__-- ered 80 83 
EE oe scan |\Ohio State Telephone- ----- aoe 17 at 34||_ Preferred............... 99 101% 
Lincoln (Neb) Gas & E1Lt..100; -----| ----- Se ee ‘South & Atlan Tel hn et d 18 23 
Little Rock Ry & Elec_---- = +4 Jeans | Ohio Traction—Common.--. 100 5 10 Southern eRe elep...100| 107 109 
Preferred.._........-.-.100; 60 | --.-..|| Preferred.._........----100| ----- uthern Utilities com_....100| -----,| ----- 
Lone Star Gas...-......-- 100|z 98 | 222.. \Okiahoma NaturalGas new. 254 ___-- 17 jag ~ > peappadhmmenete (pie eee 
Louvens Teme Teephons. 100 18 | -35| ee 10) 70 | 78 (beathoam Minne RR Eublije Service Cor 
ibs ossatl Sa ee Ww nore RRL ie 
~onatara: Tromesarepit 100| ...--| 90 |Ontario Power............100 ----- | -..--|Southwest’n Pow & Lt pref 190/783") “0 
Lowell Electric Light ------ 100; 150 165 |\Oro Electric Corp, pref-.--190 20 37 ||Spokane & In] Emp—Cap stk psd . Semen 1 
RE EN Ga ica crores anh oi ae. “See FT i cawou Ottawa Light, Heat Pow--.100 min xz 69 ferred ctfs...........100jn ---.-- 4 
Mahoning & Shen Ry & L, pref_| 89 95 \\Ottawa Traction___-----.-- MOO wse5sl ~geee ‘Springfield GQ Mo )Ry. & L 1h sao | 95 
Manhat Elev Ry (N Y)- -- 1 924%) 96 \Ottumwa (Is Ry & Lt pref. 100), 92% 95 \eorinetield (O.)L.H. % P.pre 100; 80 85 
Manufac Lt & Ht., Pittsb_..50d _____ 51 |\Pacific & At + Teleg (gu) -2 15 18 Valley Water___.__- 515%) 52 
aeeet heke nay Tel Le! Aner. “3d 374 3% \Pacific as os ectric....-- Lees po be ‘Stand _ a & Elec (Daiy=- 80 4 6 | 7 
ass Electric Companies - - - 4| First preferred__---.---- =. eee eo 24 | 2 
Preferred, Roe ae ay 1 16% 4 tall pom al (old pref)100|; ----- ----- llsupes — 7 W ater, L & P co 60 gece 
Massachusetts Gas = 80 | 81 /Pacifie Gas & Flee (Ariz) pt-100 285° 00” | Preferred is | 
ee oe eae a aa! ic ration_-_ -----||Tam ee eee 
Massachusetts Ltg Cos com_ t 8 | a Preferred ee a ae ee ee | Tonmenaee SL & Pcom_-- 100, 100 i 3 
BE AE Ee 75 85 |\Pacific Power & L ae 85 | -re~s) Prefe Eas ig: ls se cae ws ok 8% 10 
Memphis Street Ry com---- 100 a 30 | Pacific Telep & Teleg------ pe or al ry ite Terre pause Ind & East_-__. 100 ain Meee ae 
a ; nage ee er | a ee 72 es es eee a seein ag cence 
wees Wesker 1) | Hiroe Sua Igy |g meee eet) BF | ae 
Mexican Telegraph - - _-- -77100! i50.| 165 (Paterson & PassaicGas&El.100 85 | 90 \Third AveR yon __.100, 15% 17 
— Telep & Teleg PRN « 10d 1 | 2 | Pawtucket Gas preferred__.100 88 95 |Toledo Bowlin 7 te & So_ 10: Pie Ee ke ee 
Pg ee r+ a. 2 Penns bie gy Lighting com. j ” os t Nee Halle eee. ee DS acme 
ie enee a iS ose wal ape Dele sdl aie sal catia disew ie si i | 10 Oo pee te ea oan eo 
Michican Liat Light | rs SE 100; 80 | 85 ll Pennayivanis Water & Pow_100 63% 64 ||Toronto Rall 7. : = ee ec 100) min 58 
Michigan State Telep pref-.100/ 72 | -- -||Pensncola Elec Co, com-.--- 100} 8 |; Il |Tri- ae & Light SS ee | o-ee- 
Middle West Utilities. .--_- 100, 24 | 125 rred______. 70 | 76 | Prefe _.-109| 85 ais 
en cae 100| 56 64 ‘People's G L&C (Chie)2222100, 43 44 Tri-State Telep & Teleg22.2-10\¢_..-.| _.2.- 
Milw Elec Ry & Lt pref__..100n 85 | 90 ! People’s Nat Gas & Eipenge. c | ee 344) BE RD NES 10\d 8 9 
ae iver Power___-1 00; 12% 15 ||Phila Co (Pittsburgh) ------ 50d 24 Troy (N Y) Gas. _.....-..- 100) 145 150 
Preferred___..._-.____-- 100} 37 | 40%) 8% non-cum pre a ... 80d 24 | 36 23d Street—See N Y Rallway:| 
Mobile Electric pref------- 100an 80 | 90 | 6% cum preferred _.. 60d 304 32 |Twin City Rapid Transit -__10/ 51 53 
Mohawk Valley Co_______- 100! 30 | 60 || Affegheny Traction - ips ta! Spd Preferred... ____- sn niet 125 
Monongahela Val Tr__-___-- 25d 15 | 16 | Citinees action_____- OE ieee ceases ‘Union Natural Gas_-_-----100, ----- 151 
i la 25d 22 | 25 || Duquesne Light pref. 100 =98 9914 UnionStRy(New Bed,Mass) 10°) ----- 132 
—— 100|' 65 | 70 || Federal St & et ae" Bees Bieee: ‘Union Trac of Ind com_ SOUL, siscal seun~ 
ae ig ae pene | Pittsburgh & B’ham Tr- BRE ccdel nee —_ RIERA RRR Spica 
Montreal Telegraph _______ 40, min 120 | United Traction preferred 504 --.-.) --.--|| preferred. _____- 200) w-2<| o-2%- 
Montreal Tramways } com - --100} -..--| 150 Phila Electric (full paid) -_--_-- 25d 25 |} 25%) ‘United “Elec of New Jersey--100 90  ----- 
Montreal Tram & 23 | 24 Phila Rap Tran Vot Tr Ctfs. 50d 2534) 2514 United Electric Secur pref..100) 95 100 
Mountain States Tel ¢ & Tel_ “100! eee 103 || Citizens’ Passenger guar.. 50d 230 | 250 (United Gas & Elec Corp-_- ~-100) 5 7 
Municipal Gas (Albany)..--100! 130 133 || Continen Pass Ry ($29pd) 50d 100 =©102 =| Pires SE ioc iss i'm snr 100; 41 45 
Muskogee Gas & Electric_..100 __.-.. ---- -|| Fairm’t Pk & Hadding’n.. 50d 50 52 preferred _.___-_- 100 7 10 
.  .. sae 100a 85 | 90 || Frankf’d & Southwark Pass 50d 310 320 United ¢ Gas & Elec of N J pf_100 70 75 
Narragansett Electric__ ._-__- 50dz70 | 75 || Germantown Passenger. 50d 98 102 |United Gas Improvement-_-__50 dz 66 66 %< 
Nashville Ry & Light pref..100| ___-- eee | Green & Coates Sts ($15 pd)50d° 98 105 United Ill Co of New Haven. 100 220 225 
~~ — ae Heat & Pow. —_ e. e Se | M & F com.. oe as “ rae Li ight A ape com - at = - 
2o------------- 3: i preferr : 0 j 2 
Nebraska Power pref______- 00 95 100 Phil 233 BP ee | 5 ( — 44 } 
Newark Consolidated Gas__100, 85 90 || Phila La J Py 328 98) rite 65 70 “ae = laa. 109 24 ' ot ; 4 
New Bedford Gas & Elec__.100) ____- | 158 || Philadelphia Traction _ 50d 68 70 (United Rys & Elec(Balt) com 50\d 20 2014 
New Bedford & Onset Ry ___100) en I Ridge Ave Pass ($28 paid) 30d 200 205 ‘United La Investment Co_100 434 53% 
New England Co com__-_-- 100, 30 | 35 || 2d & 3dS8ts Ry guar_.._.. 50d ___-- k 217 pean 100 11 12.— 
First preferrei......___- 100 90 | 5 || 13th & 15th Sts Pass Ry_. 50d 205 220 (Uni ted Trac & Elec (Proy)- pe oe 85 
Second preferred_____-.- 100; 55 61%} Union Pass ($30 5-6 pd)_. 50d 165 175 (Unuited Utilities..........- 20 | 25 
New England Power, pref_100|; 93 | 98 | Onton Traction ($17% pd)_50d 38 39 | ae 00\a 80 90 
New England Tel & Tel__..100| 88 | 8814) West Phila Pass guar___-  .. ‘pie k 168 (Utab Power & Light pref 109} 86 | 89 
a _ 5 aor Light. _- --- 35/4 30 32 | Pine Blutt Co pref. -- .--- Co”? 97 Utah Securities Gorp.--...100| 12% 12% 
New Orl Rys & Light Go" ~“i00 10%, |Pittsburgh On tree S0 Phila * oxi 0h] Pee Power comi--"190 edie Bip el 
Peefesred...............- i ~  pR Portland (Me) Gas Light___.50d 50 55 |Wash Balt & Annap -___-_-- 50\d 28% 29 
New ee ~al | ti | Ri regen See) Be Lt * Pow— woretert rred_ D ..-- 80\d 35% 38 
ao ) f | t Se ingto eee 5 sina 
N Y Mutual Gas Light __- “100. 130 140 ''Porto Rico Rys Li 7 ss pe nd : sd r Wash- Tdaho Mas pf 100 P 32 84 
New York Railways- a Scak 6 ||_ Preferred. _..___- ae eewrped Baer ‘Wash (D C) Ry & El com_- 100 s 50 
Bleecker St & Fult'n F’y..100, “i5 | __--- Providence Gas__.-.---._-- 50\dz 63 70 Preferred -.100\z 67 | 70 
Bway & 7th Ave guar. - 100 135 150 ||Public Service Corp of N J_.100| 104 106 | Wash-Virginia Ry, pref--__- OE stich eatin 
. Central Crosstown 7%...100| --_-- per ‘| Camden & Sub ($5 paid)__ 25d ___-- 18 |Washington Water Power Co100, 60 67 
Christopher & Tenth Sts- rod 100 | --.---|| Consolidated Trac of NJ_100) 65 67 | Western Ohio RR ctfs 100] - 
re De icnnicanho nee _...| ___..|| Elizabeth & Trent com... 50d 20 | -_---| Western a Power At RAE, 100| “12 | 14 
St & Grand St Ferry . “100, 230 | 260 || _ Preferred.... _......-.50d 30 | --.-- Sian ane, 52 
Ninth Ave ‘guar Sa gee | 150 || Rapid Transit St Ry Co_.100| 200 | ._.-. westaen | Rys & Light pt 100) ----- =- 
en ae oa 100; ...-.| -...--|| So Jersey Gas Elec & Trac 100) 115 | 120 ‘Western States Gas & Elec SE wcane 27 
Sixth See, a I 100! 112 120 |\Public Service Co of NorIll.100| 75 | 78 Preferred_....-..------- “100 65 73 
Pretty the -third St guar__._.100| 220 | 260 || Preferred__...___..-_ _- 100) _ 88 | Western Union Waazeaas 100} 91% 92 
N Y & Richmond Gas_____- 100 50 | 65 | Puget Sound Tr Lt & Pow_-100| 10 | 14 | West’house Elec & Mfg—See un der, Mise ¥! 
N Y State Ryscommon....100| 22 26 || Preferred. “7100/38 | 41. |lWest Penn Power pre 100. 95 
ais ctecoccere 100/ 58 | 62 ||Quebec Ry Lt Heat & Pow_.100) 1514 \West Penn Rys preferred. ~~ 100) 62 72 
Niagara Fails Power_______ 100 sf ts allways Company General. 10d 3 | 5 West Penn Tr & Wat Pow_- 100) 9% . 
Norfolk Rallway & 1 " 25\d 23° | 24 i Tran St Ry—See Pub Serv Corp | Preferred “Z100] 50°. 60” 
Northampton (Mase Mass) t pry 109 a" 75 |Reading | Fraction. .-- ae ae d 23 | 2 || ‘Winnipeg Electric 5 100| min. 48 
‘ owen aie y Passenger Ry-_-.__-- 50/d 108 110 sconsin Edison common -- 100 35 40 
| lapse <a lab |Readin ending Eectie Ry a | & Ware wecmen oe st | oe 
North ‘Ohio Elec Corp, com.(+)\d 20 | 28 |/Re ublie Ry & Lt com... -i00 24 26 Preferred... “771 Bela sys 32 
awn acts ou Wee 55 | 5 OO” ee eee 59 61 | 
1 
a Purchaser also pays acorued dividend. d Price per share, not per cent. e New stock. / Ex-stock dividend. k Last sale. /In London 


» Nominal. s Sale price. wu Ex-warrants. » Old stock. 


z Ex-dividend. y Ex-rights. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


ini In the rearrangement of our quotation lists we classify under the designation“ Industrial and Miscellaneous Securities,’ 

ssues which do not appear under the previous two headings, namely ‘Railroads (Steam)’’ and ‘Public Utilities.” In "a 

case of stocks, however, we put “Textile Manufacturing,” “Insurance,” ‘‘Mining,” “Real Estate and Land,” ‘‘Title Guar- 

antee and Safe Deposit Companies” under separate heads, then follow’ with the rest of the “Industrial and Miscellaneous.” 

ee —— marked ‘“‘f”’ indicate that accrued interest is included i in the price. Prices not marked are ‘‘and interest,’ 
as purchaser has to pay accrued interest in addition to the price. This, however, does not apply to income probe 

an nds in default, in which cases the price takes account of the interest and no designating mark is employed. 

NOTICE.—AIl bond prices are ‘and interest" except where marked “f” and income and defaulted bonds. 


+t Without par value. 











Bonds. | Bid. | Ask. Bonds. Bia. | Ask. | Bonds. |, Bia. As 
INDUSTRIAL & MISCEL’NE|OUS B/ONDS. pGvence Ramely deb6s’25 M&F 84 | 86 | American cultura! Cher — 
Acme White Lead & Color Wks- ne Explosives ¢eJan'45,-03| 83 | 86 || letg Se l0a8efconv...A&O} 93% 94 
ad y ; 8 0 I&J 97 99 Ais "Bteel & Shipt bid Idg—See. Tenn'|C I & RR. || Conv g deb 58 ae F&A 91% 92 
ame Exp co rg 4s '48.M&S| 66 67 ||AlaskaGold Minesdeb 68° 25M&S|_ 19 | 20 American Can 
rg 48 1947_ . J&Dif 53 59 Deb 68 1926 Ser B____-_ M&S 19 | 20 Sfdebe 38 1928 opt... F&A 90 92 
Bails. / Tis price includes accrued interest. & Last sale. n Nominal. «Salenrice. ¢ New stock. 








APR., 1918.] 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


NOTICB.—All bond prices are now “and interest” except where marked — and income and defaulted bonds. 



































































































{ 
Bonds. Bid. | Ask. Bonds. Bid. | Ask, | Bonds. Bid. Ask. 
Amer Cot Oil g 5s 1931 optM&N 83 | 8714 General Elec 3348 1942 op- F&A 71 | 76% |Pennsylv C & C lst 58°32 opJ& 98 
Amer var hophone 6s '30-J&D) --.-.-| 98 Deb g 58 19520p ...--- M& 9844) 100 | ae wt Steel— Acts re 
AmHide&Leathist g 6s°19.M&S, 100 | 101 6% gold notes 1920__._- 83 99% 100%| Pad&Md Steel cong 6s’25.M&S| 100 101 
American ioe Securities— 6% gold notes 1919____- J&D 99% 100 ose vhen Iron 68 1927_J&J 99 100 
American Ice Co—R E ist & | Genera! Petroleum Corp— Pierce Oil Corp conv 6s '24J&J 73 75 

gen s f 6s °42 opt "13__ F&A) 9634 4| 98 lst M sf 6s June 1926___J&J 99% 101 Pittsb Brewing 6s Feb 4’°49_J&u 51% 52 
Amer Malt 58 1926____-. J&D 93 96 General Rubber 5s 1918 - .-J&D 98% 98 34 || Pitts Coal deb 5s July 1931M&8 ok | 
Amer ey & Constr Securities— | | _ Girard Pt Storage 35g48°40-A&O); 82 | ----- Pittsb Term Warehouse & Trans 

Coll t 6s 1922 opt... F&A) i 96 4 GordonIronsides& Fares Co,Ltd | || 1st ref g 58 Nov 1 1936__M&N oe + Seaue 
am Pipe & Fdy 68 1 so aoM as Petes ist af g 68 1927 opt_____| "J&J| 96 97  |Pittsburgh-Westmoreland Coal- 
Am Sew ee a sf 6s *: *20M&8 | f 88 90 Gorham Mfg Co— Ist sf g 5s 1947 op t....M&N 82 88 
Amer Smelt a9 x lst M 7s F&A '19-’'24__F&Alb 7% 634% )\_ Pitts& estm Coe" 250p.M&N a ae 
1st a te is en ite i A&O 865% 88 Gottlieb-Bauerschmidt-Straus ||Pleasant Vali Coal 5s 1928_J&J| 75 | --.--- 
Amer Spiri Mtg & 681920M&S 92 96 Brew Co—Ist 48 1951-._.M&S 22 24 any Consol’d Collieries- 

Amer S's of 58 | Ae pre 2d Income 5s Sep 1951_M&N/f ----- : ee * one 53 1957 opt----- J&I OB 4d Kita 
Amer — Foundriee— Granby Con Min Smelt & Pow— Powel Riv Co 6s '19-’27__J&J| -----| ----- 
Deb 48 1923_.-..--_--- F&A 90 92 lst conv 6s 1928 ser AL.M&N 93 | 9634 |Producers Transp 5s 1921_J&J| 95 100 

asanrteneet csi tr4sg 1919. 5éJ 9714 98% 0 or 94 | 96 34| Provid’t Loan Soc 44%s’'’21M&S| 99 100 
Amer Tobacco 68g 1944...A&O, 117 | -.--- Grane tenes gh Coal & ae Co Fuel & Iron ||Railway Steel-S oro 
4s g Aug 1 1951_.__-_--- F&A 70 71 Hall Signal 6s ’18-’20_____ 85 | 88 lat g 5s 1931 opt....A&O RO: Sede 
can ders— Harris Abbatoir 6s 1928_ ER 96 | 99 ||Remington Arms Un Met Cart— 
Deb gold 68 1920, pee M&N| 83 90 | Havana Tobacco—5s 1922 J&D\f 44 48 5% notes 1919... -._. F&A 86 89 
American Writing suly'09 Hecker-Jones-Jewell 68’22 M&S; 98 100 Remi: nm Typewriter— 
ist g 58°19 op patie "09.J&s 83 84% Hoboken Land & Impt Co— Ist M 68 1919-1926._____ I&I 92 99 
Armour & Co.—Real . lst M g 58 Nov 1930-..M&N; 95 | ----- peep * Ir & Steel 58 ’40-A&9} 95 96 34 
4s 1939 op_-_._--._-- ie 2 83 Hock Val Products 5s'61 op.J&J\f -----' ----- poy C&I 58 1946_M&N ae ee 
Associated Oil Gomis jo2aheA, 9934) ----- Hoster-Columbus Co 68°40. A&O a ° age ist a ot 8 1932 opt._.__F&A OG -P lee 
Astoria(NY)Veneer Milis&D Hudson Nav g 68 1938 op F&A) 60 | 65 Rocky el 58 1941__A&O} ----- 60 
lst s f g 68 1941 opt____- J&a 95 105 Huebner-Toledo Brew 68’30J&J; 40 | 45 aie ieows Iron 58'19-40J&J| 385 95 
Atlantic Fruit— Huntington Land & Impt— St Clair Furnace 5s ’18-’°39 F&A| 99 | ----- 
Deb 6s, Jan 1945______. T&J) 55 75 Coll tr g gu 6s 1918- 1927 J&D) 97 | 99 |\St Lawrence Pulp & Lumber— 
Atl Gulf & W Indies SS Lines— | Tilinois 8 — Deb 4448°40.Ak0 8334) 84 ist M 68 1918-1933_____ Fe sence] Sees 
Col tr g 5s Jan 1 1959... . J&J| 75 75% aqepeneent Brewing 63°55 J&J| ...--| 40 /||St Louis Brew Assn 68 1939_J&J; ----- 67 
Atlantic Ice & Co Indiana Steel Ist 58 1952. ._M&N 93 95 4||St Louis Car Co 68 ’21-’°23 M&N 90 95 
lst M gold 6s 1930____- 94 98 Ingersoll-Rand—Ist g 5s Dec 31 St L Nat Stock Yds 4s '30__J&J 72 79 
Atlas Port Cement ist 68'25M&°) 95 100 1935 opt Dec 3! 1910... _J&J 80 _ | 90 St L Rocky Mt & P 58’55 stpJ&J 80 87 
win Locomotive Works— Inland Steel Ist 68 1919-28 A&Ob 6% ----- St P Union Depot—6s'30_M&N| -----| ----- 
ist sf 58 1940 op aft '15 M&N. 7250) saeeu Extd&ref 6s '42 op’16 serA. J&J 101%) 102 Consol = 4 a RE CE i casual ietiad 
Barney & a at 53 1936J&J, ----- 63 Internat Agricul Corp— Consol 48 1944________ OS ee ee 
CreekC &C58'44..J&D) 85 90 ist&coll trsfg5s8'320p M&N| 6944 72 ||St Paul Uat Btk Yas 58'46_A&O| -.---| ----- 
Bethlehem Steal ‘Corporation — __ International Mere Marine— | Securities CoN Y 4% consM&8| 50 52 
Beth St let ex g 5e ‘26 gu. Ja) 92 954% 1st M coli tr 63 1941__.A&0, 9034 91 ||Sibley Mfg Co Ist 58 1922..J&J| 92 96 
Beth St pur m 6s Aug ’98. 114 117 ~=International 47 Sinclair Gulf Corp 6s 1927 M&S 75 82 
Beth St ist 1 & ref 58°42_M x 91 93 Con conv g sf 5s "350p'09 J&J)  ----- | 98}4)|Sinclair Oil & Ref Corp— 

5% notes Feb 15°19. *ReAIS 9714 9734 Internat Saltg 5s"5lop..-A&O) 68 | 70 7% notes '20 war’s atch.F&A 87}4| 88% 

Pur M 5s 1936__-_.---- J&JI 79% 80 Internat Silver ist 6s 48__J £D 92 | 94 Without stk war’nts attach. 85 86% 
Booth Fisheries sf 68 1926. A&O  ----- 88% _ Deb 6s 1933... __.-- -J&I| 84 | 86 |\Sloux City Stk Yds ist 5e’30S&J| 80 85 
Boston Term Co—34s'47 F&A -----| ----- Iron Steamboat 1st 5s 1932 A&O| “ 90 | 100 ||Stoss Iron & Steel 1st6s’20_PF&A| 95 100 
Braden Copper Mines Co— Gen’! 4s 1932________-_- 25 | 40 ||\Somerset Hotel Tr 48 1921_J&D)} ----- 98 

sf ty eee F&A 91% 93 Jeff & Clear C&I Ist 5a '26- Akin ie (| woe Standard pe iat g 5s30M&N 90 93% 
Brooklyn Ferry Co— 2d gold 58 1926_._____.- i ar Steel Co of Can 6s 1940__._.J&J| 8914) ----- 
Con ys '48 ctfs dep stpd_F&A  ----- 1 Indiana Co ist sf 58 ’50__J&J 95 | .---- Sun CrCocoltrsfg5s’44_J&J\f 12 | ----- 
etDeb g fe Ja Iron 58, 1932J&D:' ----- 96 Jones & Laughlin St 5s’39._M&N 98% 99 4|\Swift & Co lst sfg 58°44. _J&J 92% 93% 
so ’260p'10__M&8/ ----- 914% Kan City Brew 6s 1930._M&N/f ----- | 5\4\|T H Symington conv 68’20 J&J O68 4 genic 
=e )&Co 68’ a af 14A&0) 99 101 Keystone Steel & Wire— | Temple Coals.f. 58 1924.J&J| 99 101 
refs f 6s 1931_____- 97 99 nv 6s 1918-1926._--.- J&D 94 | 100 ||Tenn CI & RR gen 5s’51__J&J 95% 99 
Bua T ‘erm ist 48 1952 am: 78 83 Knickerb Ice Ist 5s '41 opt_J&J 75 | 80 Ala ene 68’°30_J&J} 100 105 
Cons g §s Jan 11955__._.J&J)  ----- 80 La Belle Iron Wks— | Cahaba C M Co Ist 68°22 J&D} 100 105 
Bush Terminal Buildings Co— ist & ref 58 1940______- J&D) 98 100 ||Tenn Cop Co conv 68'°25-M&N| 92 93 
1st sf gold guar 5s 1960. A&O) 75 761% Lackaw St 5s ’23 0p to’06 _A&O 95 | 95 14||Texas Co deb 6s '31 op "15_J&J 98 3% 98% 
California Wine Association— _| lst 58 1950 op after 1915. Mas) 8 | 90 Union B & P ist g 5a "30 op J&J| ----- 89 
Conv 5sSep 10’25 opsf M&s 90 9514 Eq 5s 1918-1926-____- M&S 7%\ 5.50%||_ Stamped .................| ----- 85 
Canada Cem’t Ist 68°29 op A&O| 96 9614 Lake Superior Corp tnc 58’24 a 50 | 5114|\\Union Ot! Co of California— 
Canadian Car & Fdy Co, Ltd—| Ist & coll tr gold 58 1944.J&D 60 | 68 First lien sf 58 1931 opt_J&J2| 39 8934 
lst s f g 68 1939_______- J&D) min.| 974% Lake of the Woods Mill Co, Ltd! | Union Steel Co Ist 58’°52gu.J&D) 101 103 
Canadian Cons Rubber, Ltd— | Ist M 66 June 1923____- J&D| min | 102 Uo Transpor ist 5s 1923 R&A! 90 100 
Gold 68 1946 opt 1911__A&O min.| 94 Latrobe-Connelisville C & C— Union Typewriter—See Remin “<* Ti ypewrit 
Canadian Cottons 5s 1940 J&J2; —s min.} 81 lst 8 tg 68 1931 opt... .J&D| 95 , 100 ||Uait Frult—Deb 4s 1923_J&aJ, 98 
Case (J 1) 21018-1080 op. ine— Leureati e tide Paper Ist 68°20 J&J2|  min.; 101%|| Deb g 4240 1925 8 Reber Jas’ 95 | ...-. 
lst M 68 ye ca } 9-250 99 101 Nav— oe notes 1918 opt Men 00%! ...-- 
Cent Foun 1_.._F&A| 75 80 ar Me! g 4360 May 1924_.Q-F 95 98 ||Oni ‘Toad deb 58 1943.J&J| 73 76 
Cent Hud 8t ane "19 M&N 85 98 Funding 4s si¥ 1 1948_J&J 87 91 ||U 8 Env Ist 58 '18-’340p’'19J&D| 94 97 
6s April 1933___..._._- A&O 85 98 Col tr power 40 ‘21 op_J&D 97 99 U 8 Finishing—1st 5s 1919_J&J . a Se 
Central Leather 5s 1925..A&O; 9314) 94 Con sf g 4348 1954____- J&3J; 931%) 9414)|_ Congold 58 1929___.____ J&J| 70 82 
Ches& Del Can Ist 5s(48)’26 J&J 40 50 Leh & W-Barre Coal—See Cent |RR of |N J p33||U S Mtge & Trust— 
Chic Jct coli tr ref g 481940 A&O 72 79 Liggett & & Spee Y g vA 1944_ ra 111 113%||_ 48 SerH tol '18-’19______ vee die ce 22ee 
Coll tr ref 58 1940_____- A&O| 90 | ----- | Gold bonds 5s 1951__-_- 90 91% g 8 Realty & Imp 5sg’240pJ&s| 43 464 
Chic Pneu Tool 5s Dec 31’21J&J|  ----- 96 Lima Locomotive a 0 8 Rubber—Coll tr6s’18_J&D| 100 100% 
Chic Un Steam RR bds lst sf g 68 1932_______- M&N!| 87 94 lst & ref 5s 1947 Ser A__J&J| 77 78 
Chicoutimi Pulp 68 ’43.___J&J 88 92 Lorillard (P) Co r 78 1944_A&O; 112%) 114 UO 8 Smelt Refg & Mining— 
Chili Copper conv 7s 1923_.M&N| 103 104 Gold bonds 5s 1951_-__-- F&A| 87 90%||_ Conv 6% notes 1926_.__.P&A| 95 95% 
Conv 6s 1932 Ser Af p-A&O} 75 | ----- Mallory 8S Ist sf 59 1932..J&J| 85 88 ||United States Steel Corp— 

Part oy Sa eee 75%) 76 Maryland Steel Ist 5s 1922.F&A' 94 | 98 Col trsf 5s Apr’5lop’11.Var| 102 107 
Clearfield Bit Coal fe » 18-262 eee akemag Metropolitan SS 58 1939 ...J&J| -----| ----- Col tr s f 58sApr’51 not o ver 102 107 
Cleve & Sandusky Mexican C & C 58 1926 op. Més DF scion 20 Col sf 2d 5s Apr’630p’13 9734; 98 

lst sf g 68 J’ne yi Me op- i a | 5014 Mexican Petroleum of Del Ltd— Utah Fuel—See Denv & Rio én p. 34. 
de SS ist 58 1931 o F&A| 89 | 93 ist | conv sf 68'21 Ser AA&O, 10534, 109 || Vancouver Lumber 6e'18-'25J&J| 90 98 
Fuel & Iron sf 58 043. P&A| 384 85 Elin cdcn eet genede 105 109 Vendalis Coal Ist 68'30 op_J&J| -----| ----- 
Col Fuel gen 8 68 1919._M&N| -.----| ----- Midvale Steel & Ordnance— Victor-Amer Fuel 1st 6s '40F&A 60 75 
QGr’d te 6s July’19.A&O| 9014 95 Conv sf 58 1936____--- M& 82 82 4||Victor Fuel Ist sfg 5s 1953_J&J| ----- 75 
Colorado Industrial— | Monon Coal—See Chic Ind & L |Ry Pp 34 Virginia-Carolina Chemicai— ’ 
lst g gu 5e ser A&B ’340pF&A 73% 74 Monon Riv Con C&C68'49 A&O}| 113 116 lst Mg 5s 1923 optsf..J&D) 9334) 95 
Computing-Tabulating-Rec Morgan & Wright 58 '18..J&D) 98% -----  t eb 6s 1924 _._._.A&O15) 93 96 
Sink fund gold 66 1941_.-J&!| --.-- | 86 Morris & Co ist sf 4448'39_J&J| -_--- 89%||Va Ir Coal & Coke 58 1949_M&S| 83 86 
Cons Ind Coal 58’35 guopt.J&D| -.--.--| ----- M Bond 4s Ser 2'660p_A&0O;} 70 75 ||\WebsterC&C Ist & 58’420p.M&S; 90 93 
Cons Tobac coll tr 4s °51_.F&A| ----- | §1 Ser 3 1932 op °22____- J&J 85 95 ||Welsbach Co col tr 5s ’30__J&D 9144] ance 
‘Yonsol Coal 4 4s 1934 opt. M&N 84 | 4 Ms ee s— West Canada F! Mills Co, Ltd— 
lst & refs tH 1950_.._.J&D| 8314) notes 1918__......F&A 99%, 99% ist af 68 Mch 1928__._._M&8 98 100 
Cony 6% @ '280p att '16F&s) 100 100 Nat "Conduit & Cable Inc— | lat & ref sf 68 1931__.__ M&s| 98 99 
Corn Prod .--M&N 96% lst M sf 63 1927____-_-_- A&O 91% 92%) Western Electric 
lst g 58 Ret a ere. c 97% 98 34 Nat Enam ¢ Stpe 5s °29 J&D 94 | #98 | lst 58 Dec 31°22 op aft’11 J&J 95 96 
Com Wm)SonsShip&Ep B National Fire Proofin 7 || w'h’se Mach Ist 6s Nov’40Q-F| 97 98% 
58 1929 opt__-_ cy: 100 103 lst&coll tr g 58 ’18-'320p M&S) See? ~caon || Whitmer( Wm) &Sons6s'20_M&S 90 95 
oun Levick Co Ist 6s 1931 F&A 90 9114 Nat Starch deb 581930 gu..J&J) 93 | ----- || Wickwire Steel—ist 68’34M&N|) 95 98 
i 5 * National Tube list Se | 1952 M&N 951% 96 \||\Wilson & Co Ist 68 1941_A&0 93 04 
lst lien 6% notes— | atomas Co of || Winchester Repeating Arms— 

jt. eee (J&J) 99 | 99% _ Gen & ref 6a 19 ee J} 71 | 72% 7%, gold notes Mar ’"19.M&S| 99 99% 

Jan 11020.......... (J&J) 971% 8  N E Cot Yarn Cog 581929 F&A) -----| ----- XCHANGE SEATS. 

Jan 1 1921-— Fiche ieee (S&S) 961% 96% New Eng Nav &|H RR | | No. Last Sate, $ 3 
Outehy Pac. N J Zinc 1st 4s 1926_____- A&O|} 90 | ..----! N Y Stock Exch 1,100 $55,000) -----| ----- 

Ist s f sid "5S 1946..._J&D 90 90'4 NYAtrBrakelst 6e’28cony M&N 98 99 34) N ¥ Con Stk Ex 486 3,000} 2,000; 3,000 
Davies (Wm) Co Ist 68 '26 J&J 98 101 WN Co—ist g 48°51 F&A| ...-.| -----|N Y Produce Zx 1,800 1,250) 1,200) 1,300 
Dewees (W) Wood Co 58’30 M&N ae t--comwa N Y & Hob F’y 58 May ’46J&D) 95 | ----- N Y Cotton Ex . 450 12,250) 12,000, 13,000 
Distillers’ ties C —— oboken Ferry 56 '46..M&N| 95 | ..--- | N ¥ Coff&Sug Ex 323 3,350) 2,500) 4,800 

Col tr cv g 58 '27 op AZU 81 83 NY&NIF 5a '46_J&J 95 98 | Baltimore Stk Ex 87 6,000) -----| ----- 
Domin Coal 58'400p'10..M&N, 86 88 NY Shipb | Boston Stock Ex. 150 10,000) 10,000, 12,000 
Dominion Iron & St 58 1920.J&J, 84 --.-- i af 58 Nov 1 1946_____- 72 73 |Chic Bd of Trade.1,623 4,625) 4,250, 4,625 
Dunlop Tire & Rub Goods, Lta- oa Co 5s 1925_...M&Nin 91 94 |Chicago 8tk Exch 250 1,500) 1,000, 1,500 
lst s i 68 1927 opt__-_-- M&S; 9S 100 58 55 op aft’08. Mé&si/ 63 66 | Ciuctonati 8tk Ex 35 3.900} 3,000, 4,000 
du Pont (E I) de Nem Powd— Ogilvie Flour Mills 66 '32_J&D) 100 | ----- |Cleveland Stk Ex 35 2,400) -----| ----- 
Gold 434s June 1 1936..J&D| . _ 100 | ee lll gtieagrat a) ‘LoulsvilleStk Bx. 29 2,250, -----| ----- 
Bagle& Phenix Mfg 5s 1926. J&J 00 |. ccoct .. 4) MIE Ee ne weaewbabeors<- woe. | d4223 | MinneapCh ofCom 573 4,200) -----| -...- 
‘Eastern SS Ist 58 19270p-M&N 94 98 Otis Elevator 58’200p'13_A&O| 95 | 97 |Montreal Stk Ex. 66 26,000) 25,000, 30,000 
Eastern Steel jae Step 16F&A. 2 are 46 J&D) ----- 8314) New Or! Cot Ex. 500 4,150; 4,200, 4,400 
Elk Horn Coal 68 1925....J&D 95 96 Palace Hotel (San Fran) Ist 66 | Phila Stock Exch. 221 2,500) 2,000) 2,500 
Elk Horn Fuel 5s 1918....M&N) 99% 190 Be FT Seee ccceccnbere Ol 4 cccce| cvcee Pittsb Stock Ex.. 120 an | sedes 2,500 
Empire Refg Ist 6s $087 ..FGA) 87 90 Park & Tilford sf 6a '36..J&D 70 | 72 |St LoulaStk Ex.. 50 £1,000) 1,000) 1,500 
Fairmont Coal 5s 193 .. J& J) 921% 934% Parsons (W Va) uP & ber |(SanFP)Stk&BdEx 44 12,500) --.--| --... 
Federal Rf Sg notes'20 J&J) 95 9614 Ist m g 66 '18-'24 opt MAN, 92 98 ash’ton Stk Ex. 40 1,200) 1,000) 1,500 
Pee BUnbn Dopat- See Steam RR Bonds” PeerlewTrk & Motés'25 M&N10/ 7734 81 | 
« General Baking ist 661936 J&D) 75 ~~ ----- Penmans.Ltd—1st5e’260p M&N: min| 871% 















































































































b Basis. / This price includes accrued Interest. 


-and Toronto stock exchanges. 


& Last sale. m Nominal. 


s Sale price. 


min, Minimum prices established on the Montre 
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—E ————— —= 
Stocks. Par| Bia. Ask. h Stocks. Par. Bid. Ask. | Stocks. Par.| Bid. | Ask. Stocks. Pa: | Bid. Ask. 
Per share. st 
Thorndike (Mags) g 1300 | --.--- Detroit. er share. ||MARINE = 
bee ay ee = | ANCE SCRIP 
M (Mass) ____- 135 | -..--|Detroit F& M_.50| 134 | 142 
TEXTILE MFG. UnionCotMt (FR). al cae i | 240 \MichiganF&M 50; 80 | -.... ‘oo Mutual— | Per cent. 
STOCKS. Utica Knitting. --a) 125 | 135 | ff 2097....-...---- 'f 9% 101 
Preferred - - 5---4| 98 | 100 | | 
Utica Steam & | Hartford. Per share. 
P. h won Me Cot Ma pdt Hees A (Fi 100) 345 360 
Ils. Par. er |share. or ano: } etna 28)... 2 
pee hed 2 ho i Bee Hartford Fire._100\z ----- 720 ||MINING STOCKS Per share. 
Se. Mice coe 110 120 Wasnsaria M(NB)a, 120 | ----- Hartf Steam Boil 
Acubenet MEIN Ba he ae Weetamoe M(FR)a, 105 110 Insp & Ins...100) 350 400 ||Acacia ........--. 2i4ec., 2%e. 
Am Linen(Fall R) a) 95 98 Whitman M(NB)a) 1624 ----- National Fire..100) 325 340 ||Adventure Cons_ 35 1 1% 
American Mfg--.a| 140 145 York Mfg (Me)..a) ----- #112 (Phoenix (Fire) - 100) z 335 350 ||Ahmeek_______- 252 78 80 
Preferred - i00 82 | 86 Standard Fire.. 50) ----- 60 ||Alaska Gold M__10: 1% 1% 
Amoskeag Mtgivol- Alaska Juneau t 
untary assn)- (t)\z 61 | ----- Life Insurance Per share. Gold Mining--_10 1% 134 
Preferred.... (t), 77 80 || | Aetna Cas’ty & Sur) 460 490 oma tees a i 25c. 30c. 
And M(Me)a| ----- k 190 Southern Mills. | Per share. | Aetna Life...-- 610 ||Allouez __....-- 7 a 
Ap lotonto(Massja, 210 | 220 Conn Gen... 100, ...--| 720 AmGold M StL) to BD cence 50c. 
Aikuriaht mye 110) | sccus Travelers’ __.-- 100} 583 610 ||Amer Zinc & 
ArlingtonM (Mass)a| 115 120 Abbeville CM@O)e 120 125 Smelting __-.-- 25; 13 14% 
Barnard Mfg(FR)a 80 | ---.-- Amer Splans 10 | «---- Preferred - ~~. -- 255 44° 47 
Bates Mf, A seeee 280 AndersonCM 60 65 |Anaconda Cop..50° 62% 63% 
Beacon Mfg (NB) . SS eae Arkwright M (8C)a 165 | 180 Louisville. Per cent. Arizona Com’cial_5 1214 12% 
Preferred -___--- S00) phe Atl & Gulf C “3 (oeee eS OO | EES 5 25ec.| 30c. 
Berkshire Cot Mtg. | A ta Fac (Ga).a|) 35 | 40 ‘(German_-_------ eee ...--||Batopilas Min _--~ 20) 1%) 1% 
Adams, Mass_.a) 175 185 Belton Mills(8C)_a| 135 | 141 Bonanza Dev Co 10 20c.| 22c. 
B -HartfCarp’t . 64 66 Bibb Mig ¢ Co (Ga Nahe 195 200 | Butte Cop & Z vtc.5 9% 10 
erred ._---- 83 85 | re penile oo . ae -.--| Minneapolis. Per share. |\Butte _— —_--- i” 19%; 20 
Boott — Masa) a ia k 83% Chesnee M_______ 150 | 155 | able | SR | PCRS peace 
Border C M he 10276) ..-.- Clifton oo te > foe Nor’westF& M 100} ----- -.-.-- alumet & eae 10 66 | 69 
pesten = =) ----- o saun poenen Cee Cot! 1BChe a) 125 |: Calumet a! Hecla . 432 4“ “ 
pee De uc Lees a6 sesce urtena a} 120 | anada pper-- % %e 
B) eiwad 112% Dallas athe (Ala)_a| 116  -._---| Newark. Per share. |\Centennial ____ 25 13% 14% 
Beto M te r . unas 107 %| Darl’g’n Mfg(8C).a|  ----- 78 || Centre Cr’kMin.10 ____- 2 
Butler Mul a ene ae Se (Eagle & Phenix | American--.------ 5} 17 1814) |\Cerrode PasCop(t), 30% 30% 
ee er 99 {lls (Ga)_...-a@| 102 | -.--- eremen’s. eee 185 | 190 |/\Chili Copper _..25 15 15% 
cms Siti rey a ae A Eaterprtee - mere . ee ‘Newark Fire__-_- ae Chino Copper..--5 140% 41% 
Chariton Mills...a| 140 | ____- Ga)a eh dhiess ‘Prudential Tite - 80 ae 1 coca Consol Interstate— 
anoemee Mfg )a| ----- k 99% Er athe Mig (SC 92 | 95 Callahan---__- 10, 8\% 9% 
City MfgC’rp Jol 135 .._.-| Granitev fe(8C ee eP eee | Con Min “& Snel 100 Ee Poe | 25 
Contin’ M (Me)-a| ----- sz 80 | Greenw’dC ae ee | New Haven. Per share |\Cop eCon100; 44 44% 
Cornell Mills(F R) 2 peers Grendel Mills 80) a wee | esece Security Ins....25) 26 28 |\Cresson Con G.-.1) 4.4334 4.50 
ey fg Henrietta M ( Bes Cripple Cr’k Cons 1! 4-10c.) 8-10c. 
(N B)...-2@ 220 230 | King JP, Mine): 85 95 | Crown oe -- 28 om w mie | 23%e. 
et ae a 86 90 | LancasterC 150 | -..-.| New Orleans. Per share Daly-West__-_-_-- 15% 2 
Davis Mills (F ns 220 | anne Ler neterred iad stecel «iewe H Davie-Daly Cop- 10, 534 6 
Davol Mills (FR).a) 105 | ----- ns CM(SC)- a A ee Lafayette _.._-- oo 290 | C7. 1... 5 %%e. 7c 
Dra Corp.--100} 109 112%) — S Milla(NC). 90 100 (Mec = 7! », - a ee Doctor Jackpot - - 1 3c. 4c. 
DwishtMf (Mass)e} 1050 | _----| ines boro CM (8 ja 135 , 140 Dome Mines__-__10 8 9 
Edwards tEMe)a cml s 66 ro ae ( a? -a ES Poe Elkton Cons-_---- 1 4c. 5c. 
EsmondM ( pf a 88 92 | ators : Mtg Co(8C).a\ ----- a a New York. Per share E! Paso Gold _._.5 12c.! 20c. 
Everett M (Mass) a} 115 ..---| Monarch CM ( ja 90 | 95 Federal M&8m_ 100: 9 10% 
Fairh Millscom 100; ----- 100 | NewberryCM (BC a 2 ewcaal or Alanee...100 160 170 Preferred ___-_- 100; 30 31% 
Preferred ....100} 8434] ____- ‘Orr Cot M (8C).-a 115 | ____- Cty yotN Y.._.1 97 107 ||FirstNational : 
Pear Alpace (em) a} 170 -----|Pacolest Mfg (8C)-a) 125 = -- _--. Commonwealth 100 300 325 || se ($3 75 pd)_5, 1% 1 
Flint Mills (F or ----- 162 )4) Pelzer Migto\ Ja) 135 140 | Continental-.-_-- 25\4 43 48 |\Franklin -_-.-.- 25, 5*% 5% 
Franklin Me).a} ----- k210 PiedmontMfg(8C)a| 200 250 | Fidelity-Phenix 100) 285 295 ||Gold eae Cons_1!) ____- 3c. 
GosnoldM B)--a| 103 107 | PhillipsButto a} 108 | 112 ] Great American 100) 475 490 |\Golden Cycle... _- 1.57%, 1.62 
Preferred _ -_-_--- 85 90 | Poe,FW,Mfg(SC) a) 135 | 145 ||Hanover _____-_ 50\d 75 85 eae ‘onsol | 
Granite Mills(FR)a) 105 == - =| eames td NC)a ----- | ences '|Home-- -100) 405 412 Mines _- -_---- 10; 25c., = 32e. 
Gt Falls Mf, vat . 185 190 | Saxon Mills__..__- Se | sense ‘National Liberty 50/¢ 150 158 Granby ' ConsMS | 
Grinnell M phe! 13244) -----| ‘Sibley Migi(Ga}—a 50 | 60 |Niagara_-.__.-_50/d 160 | 170 {East 100°) 7644 78 
HamiltMf r on et eee (8C)a| 160 175 |\Northern_____- FF Granite Bi Metallic 
Hamilton Mass)a ORIG aaced aad M (8C).a| 300 | -..-- North River....25\d 30 40 (St Louis)....10) ----- 45c. 
Hargraves ie peel 70 | Union-Buffalo M |\Pacific Fire.....25\d 30 35 iivenite .........- 30c. 40c. 
o omen k97 || ~(8 C) Ist pref...| 115 117 | Stuyvesant _--.100| 50 70 |\Greene-Cananea 100 397% 40% 
Hil Mfg’ co Me) aihalnds k77 | Victor” Monag Co.a 72 | 75 | United States_-.20\d 34 40 |'Hancock Cons-.25 3 8% 
ee (N 222 | ...--|| Preferred _..... 93 | 96 | Westchester new 10d 30 31% ee es Bees 
—— 117 121 | ‘Victor Mon Mpfa 93 | 95 | Homestake Min 160 76 80 
Kilburn M (N B)-a| 137 142 | Waseen 3S Mig (8O)-2 65 | 70 || Horn Silver M-...1) -----)  -_ -- 
Bingr ei (F t ee ad 170 || Preferred______ 85 95 | Philadelphia. Per share /||Inspiration Cons 
Lancast’rM (Mass)a| ----- 8 9034, ‘Wash's 5 Mf (Ne) Kl emsee| occere | RL os 20 4614 46% 
Laurel Lake CF} 3 See . |. ‘oncwa Webb nats | Nas 50 75 | ‘Alliance of Phila_ RE ctuaiteal 19 |\Isabella _..._.__- 5 4c. 6c. 
LawrenceMfg(M).a} 115 | ____- || Whitney tg(SC) a | nee ||Fire Association _ 50 cee s 300 Islend Cr’k Goal221 z 63 64 
Lincoln Mfg (FR).a, 100 .....|'Woodside Cot M.a, 98 | 100 |InsCoofN A. i oer Preferred ....1z 81  —___-- 
Lockwood Me)a| ----- ik 10234| Guaranteed ____ .----| 87 | InsCoState ofPa! 100 see citeibaa b  \ hmaneetd Isle Royale Cop.25 21 , 21% 
Lowell w-2 area | Preferred __.__- a| 85 | 95 |\Lumbermen’s ..25| -----| --_-..- Jack Pot_.__---- 1 2c.| 2Ke. 
Mills (M)-a) 125 | __-__ |' Woodruff M______ | 125 | 135 Peo le’s Nat Fire 50, ----- s 16%/|\Kennecott Cop-.(t) 30%4 31 
anomet M(NB).a| 149 154 | Lite xh Spey pele s 105)|\Kerr Lake______- 5 5% 5% 
Mass Cot Mills-_-a| 127 130 | 'Relien 300 See Ot cn at ep eaten Lake Copper-__-_ 25) 5% 6 
Mechanics’M(FR)a| 105 tom | United Firemen’ “5 Ce eas LaRose Cons M__5 = 5c. 65c. 
Merch me Ht )--a| 127%) 13244 Canadian Mills. | La Salle Copper_25 2% 3 
M Mfg | I Mary McKinney_1 5c.) Se. 
Mass) - ------- | ee ee s 6034 Can Convert, Ltd.a) min. | 43 || Pittsburgh. Per ‘share ||\Mason Val Mines_5 44 5 
erred ___._. G Fase weennl Can Cottons, Ltd_ a| z 56%4\ 58% =S Mass Cons. __. .. 25 54 5 
ig a Come.  getud >. oF Preferred _ _.__- min. 276 | Allemanis Fong cacao eat MayflowerOidCol25 90c.! 1 
t V-Wood Mills | Domin Text, Ltd_ a 83 | 84 Birmingham Fire- bo n 80 85 |\Miami Copper...5) 31 | 31% 
mBalt vtr-...a| 1534) 16)4)  Preferred____.- 100 | 101 (|\City Fire.......50) -.-..| -.... Michigan --- -- -- 25 1%) 2% 
eased v $2.6 71 73°" |Montreal Cottons.a| 50 | 96 iz7- German Fire.--_60 aie: epeie Mohawk ----._- 25, 60 | 62 
Nashawena M_ 109 112 | Preferred ______ a| min.) 99% Nats BenFranklin50\n ----- | 87 |\NevadaConsCop5 i8% 19 
Nashua Mfg (Nii)-« 800 825 |Penmans,Ltd....a| 72% 74 ||Pittsb Fire-_---- 50} -.--- 75 |\New Idria uicks. Sz 15 | 17 
N i Preferred __.___ a| min.81% |Teutonia______- ee S  aatadl New River 100 15 | 17 
Steam --@) ----- s 155 || Western Fire--__50| ----- | 57 Preferred_--.100 75 77 
Newmarket Mfg | Nip Mines..52 834 834 
Co (N H)----.a) -..-- k 105 | i North utte....15 14% 15 
Gaborn Mis FR By.a 130 | 140 | ] | North Lake____- 25b 62c.| 68¢c 
Osbo: 115 -----|| INSURANCE | Providence. Per share. |\Ohio Copper new10 %| By, 
no Ee (Maes)a| -_-_- s 14334 STOCKS. | Old Dominion--.25 41 | 42 
Page M Ae N b s-¢ | Bees | \Prov Wash’tou.._50| 100 | 110 ||Ontario Sil Min 100 7% 7% 
Parker 67 70 ila 252 53%! 54 
PepperallMig(M a woman s 190 Albany. Par.) Per share. | Pittsb Consol....1 ___-- fp 
Mtg (rie 350 | ----- | Pitts-Idaho._--..1 ____- San 
Pocasses ah Mfbrov Bexar: Albany InsCo.. 50} 190 | 200 | Richmond. | Per \share. |\PittsJer Cop----1 79c., 80c. 
90 7? a CommerceInsCo 25} 180 | 195 me esis “ ri &, 3s Shaste Cop 37c.| 39e. 
acne 8B) ----= nia F & .-25 | 85 tts v ee aiteatel « aa 
Potomeka M(N TE 2 ] Pond Creek Coal.10z 1914) ~193 
ay Borden Mite” ae | Baltimore. Per \share. | Portland --....- Pe ise 108 
~-----@| 155 | ...-. ---------28'3 69%] 70 
sare Nite German -..-... 20%; 21 | ao Cons Cop 10 23%) 23% 
R ee aan oe ee German-Amer-- 2s 35 | 4 | Ross M & M-- 2: i} Raita | 17. 
on Falls Mite | §t. Paul, Minn.) Per share. ot Jose loseph teed | a 16 
Co (N H)-..._-- 0 es | | (GaCop)10 1 1 
Seaconnet M(FR) é 70 75 Boston. Per \share. S8tPaulF&M-_-.100) -_--- | aaa = Pil oenssnens 1 lle l4e 
Sharp Mig 7B). & 85 re | Seneca Cop Corp-—| 8% 10% 
BOR <a5--.-| 88 | ....- a eel xmicet | Shannon -.-.---. 10 43%) 4 
Skenandoah Cot Colum Nat Life.100) 112 = _____ | San Prancisco. Per share. |\ShattuckArizCop10 15%' 18% 
Co (Utica) _-_ -- ae 135 |\Conveyancers’ Superior & Bost.10 214! 2% 
Soule Mill N Dial OFisl ..... Tithe........ ee | __...||Firemen’s Fund 100} ..---| _---- Superior. -_---- 25 4%) iS 
Stafford M(F “8 10734; 110 ||\MassBonding.....| _..-- Fete Tennessee Copper 
Taber Mill NB). o| 126 133° "|Mase Title ....100| <227- [eee et a ee 
eae seecel sooccksiodce ‘ono’ on 3%, 3% 
TeeutnsehM (F R) as ae Corcoran Cle daa 60 + coger Tonopah (Nev)..1z2 2% 3% 
|\Fireman’s ......20|) 19 | -...- 
Brooklyn—SeeN |Y German’ Amer - 100 250 | natéatias 
| National Union 5 " ae | 

















a Par value $100. 6 Assessment paid. c s Par value $700. d Price per share, not percent. ¢ Par value $500. g Par value $1,000. A Par value 
$50. & Last sale. m 1st install. n Nominal. «Sale price. ¢ New y sock. Pia y Ex-rights. « Ex-stock div. t Without par value, 
exchanges. 


d. 
min. Minimum prices established on the Montreal and Toronto stock 






















































































































APR., 1918.) INDUSTRIAL AND MISCELLANEOUS SECURITIES. 47? 
{ 
Stocks. Par.| Bid. Ask. | Stocks. Par.) Bid. Ask. Stocks. Par. Bid. | Ask. Stocks. Par.| Bid. Ask. 
Per \share. | Per |share. Per |share. Per |share 
Tono Ext wen 1 1% 1 3 Aeolian-Weber— Associat’d Simmons Clev CliffsIron.100| 218 |  __._. 
sittin 344 3%4|| Piano& Pian.100) 15 25 Hardware _..100 250 285 |\Clev&SandBrewl00| --..- 3% 
Unt GoldMines 1 15c| 1534c|| Preferred____100 45 65 Preferred. __.100 90 92 Preferred_...100) -.__ 10 
Un Verde Ext-_-. 37 384 |Aetna Explosives ‘Atlantic Fruit. 100 12 15 |\Cleveland Stone 100}  ...__ 55 
Utah Cons_...__- 934) 10 || Newstk (no par)d 814 9 |/Atl Fruit & 8.S.___ 2 3 |\Cluett, Peabody100| 50 56 
Utah Copper Co.10) 78 78%4|| Preferred_...100| 58 60 |Atl Holding-.-.100 40 50 || Preferred..-.100} 95 | 102 
Sa 5 2% 254|)|Ajax .Rubber -..50)d -....| -___- 1 Gulf & Collins Co_.._- Dn... Sek. PS eek 
Vindicator... -- 1 30c 45c)| Alabama Co_._100 80 81 ee ss | Rg 100 104 106 ‘|/Colonial Oil___. 106 10 40 
_ eae 25 1% 2 lst pref____- 00; 85 87 Preferred ___. 61% 624|\Colo Fuel & [r_100) 37 38 
Wolverine __.__- 25\2 28 2834| 2nd pe echeukil 100; 69 70 |\Atlantic Refin.100 915 940 e SS, RE yee ei: 
Wyandot-____._- 25\b 50c 90c) Alaska Cl Tar 226 ||Atlas Powder_.100 167 173 |'Colt’s Patent 
ron Te a , poe ae rane Se a $03 125 Autosal Corp 80 d s ~~ Col Gt A Mie a) 4 70 73 
e rage 100; 125 | --..- u es Corp--. In ol Gra Tt 
REALESTATETR Allis Chalmers Prefe " spt Odn 15 17 Drelatved..- 3 00 67 69 
& LAND STOCKS Per |\share. mvtc.._.1 223% 23 44||Babcock & Wil_100 114 118 ||\Comput-Tabulat & 
Pref v t c___.100 75% 82 ||Baldw Loc Wks 100 74% 7434|| Record Co 100 30 33 
Albany Tr (Bost)_l/a _____ 70 ||Am Chem.100| 81%) 84 Preferred....100 98 00 ||Conley Foil_...100|) 175 225 
Alliance Realt ae 65 75 eK 88% 95 —_——— Tube 100 78% 80 Genadl Cex Heat 100 25 35 
Barristers’ Hail Tr Am Bank Note._50\d 30% 3414||_ Preferred_...100 85 87 }4||ConsCoal ofStL.100) 8034; -..-.. 
AE ie sonia 70 || Preferred. ___- d 42%) 45 ||Bar&SmithCarl00 —____. 10 |\Cons Ice(Pittsb).50\¢ 25% 3 
Bedford (Bost)-_lia 55 65 Am Beet Sugar. 100 74% 75\%)|_ Pref ee! eee 25 Preferred..__.50/@ -.-_-| -.... 
eley HotiTr(B)ilia -...- 65 ER 79 92 |\Barrett Co_____ 100 86 87 |\ConsCoalof Md 100|s 10314! s 106 
Bd of Tr are PES -42-- 95 ||American Book_100) 120 130 Pref: ----100, 101 103 |\Consumers Co.106) 3514) 37 
BosGr’dR'tTr(C)_lia 80 95 ||Am BrakeSh&F100) ____- 97 |\Beatrice Cream 100) 175 185 Pref ae es 80 
Bost RET (Bos) -& “Pers 900 Preferred....100} 163 194 ...-100 100 105 |\Cont Can____._ 100 59 69 
BosStorW’h’se(B) tia 90 | --... American Brass 100) 220 230 ||Beth’hem Steel_100 7814) 80 Preferred__..100) 10034) 103 
Boston Wharf  wnmares 85 ||Am& Brit Mfg.100 4 6 Class Bcom..100 7744; 7734|\Continental Motor_ 53 5% 
Bromf Bldg Tr(B) iia _____ 86 Preferred ___.1 15 20 erred ____ 89 94 Preferred (new)-| 92 95 
Business et | “See 55 ||AmericanCan..100| 404% 40%|| 8% cum conv | Continental O11.100| 420 440 
Cent Bldg Tr (B)-i\a -.-_- 60 erred ____ 2 95 pref sub rects_| 10134; 10114)\Corn Prod Refg.100| 3544) 35 
Chic R E i pee 1000 ||AmCar&Fdry100| 78%) 79 & Spen..25d 88 90 Preferred_...100) 96 98 
ty Bos) --0 pa 450 ----100) 107 115 ||Bliss Ww) Co__50 d 375 425 |\Cosden & Cocom- % a 6 7 
City R E T (C)_-hia -._-- 950 ||Am Caramel-_-_.100 2 5 || Preferred... __- 50 80 ve 
Congrees St - erred....100) 25 40 — cues. it a 22 23 SonsSh&EBId100} -.---) ----- 
ates (Boston) -_-_-_ija -..__ 93 ||Am Chicle_--_- 100) 37 40 pret__._- 82 Vot trust ctfs___; 78 80 
C’ tion Wharf D een 35 ----100| 63 67 Borden sCon M 100 96 98 |\Crescent Pipe L 50\¢ 30 32 
Constitution Am Cigar.__... 1 95 100 eRe 95 |i\Crex Carpet...100; 38 47 
(Boston) -i)a -.-.- 50 erred__..100) 80 90 rne-Scrymser 100; 415 440 ||\Crock-Wheeler.100) 91 100 
Cople akg (B)-_1 ae Pee 35 ||AmCoalofNJ_.25\d 45 | ____. Belt pf.100, Kngdn s 40 Preferred _._.100 93 100 
sata falco a td _ ee 90 Am Cotton Oil_100 30% 3144)||Brier Hill -100, 182 185 |\Crucible Steal. 100 62% 63 
Delta Bid HA eee 65 Preferred. ...100 70 80 Pref ----100; 105 106 Preferred _...100 86 89 
Devonsh Big Tr(B)i\a ..._- 35 AmCreditindem 100 ihn 200 |/Brill (J G)_...- | 23 |\Cuba Cane Sugar 
Frlened aimed OF sotiilianas 100 ||Am Cyanamid- 33 37 ----100} 65 75 Corpcom (nopar)|@ 29 29% 
Dwelling House ecty 59 63 ||Bristol Brass._...25d¢ 41 2 oe germs 1 783g, 80 
Assoc Boston). ‘oe 600 ress_.__ 80 85 ||Brit- it-Ames Tob..£1d 14% 16 ||\Cuban-Am Sug- 108 142% 150 
East Bos Land ( 4% 5 ||AmFruitProd pf100 eo aes Ordin*bearer..£1d 15 16 Preferred - ___ 90 100 
East St R E Tr(B) fia _____ 95 ||American weet ! i? eee British Col Fish | Cumber!l Pipe L 100 135 145 
Ensley Land Co_-!| 80 90 LE. 135 139 & Packing - 100' 49 53 |IDH Holmes I Ltd100! 152 | 1... 
Essex St Tr (Bos) -!\a -___- 80 Am Graphopi--100 80 86 ||Broad Brook Co_25 d --_-- 21 ||\DavisC&C__.100; 53 63 
Factory Bld Tr(B) ta ---~~ 80 | eh 82 87 ||Brown Shoe..-.100| 6234| 68 ||Davison Chemical | 
Fifty pee ort. ye 4000 ‘Am Se 127 130 Preferred _ __.100 95 98 eee (t).@ 33% 34% 
Ha _ Sees 50 ||Am Hide&Leath 109 12 1234||Brunswick-Balke- Deere & & Co pref 100) 95 96 
HotiTr "TP raine( dila 90 110 ferred __..100 56 57 Collender pf.100; 97 101 |DL& WCoal_._50)4 175 185 
Hun Amer Hoslery_..25\/d -___- 90 runswick Term | De Long Hook 
Tr PD -a a 60 75 ||Amer Intern Corp y Bee--.-100| | 6% 7 || &Eye___-__- 55 65 
Journal B TB} a 25 $60 paid____- 00\d 52 53 Buckeye Pipe L.50d 93 97 Diamond Match100) 108 110 
Kimball Blg Tr(B) i\a -_-_- 35 ||Am Ice Co----- 100; 12%; 14 ||Burns igde’ ys 120%4| 121% Corp..100| 40%) 40% 
Loveio *sWhTr(B)iia -_--- 97 | ieeemapeinae 100 1 42%4|| Preferred_.._.100, 105 |  _._- Dizon G J) Cruc_100; 300 325 
M Gos De came 400 ||Am-La France Bush T: nn esses 97 Dodge Détg | fg pref 100) 97 | 101 
Municip’ IRE (By DT enatind 87 Fire Eng Inc.100\n 60 80 Preferred - ...100 80 85 ||[Do ‘Bage. 100} mtn} 123 
Old South Bld As_iia -.___ 55 || Pref _.....-- nm 80 85 ||Butterick Co_- 10 ||\Dom Coal _- a 94% 
Oliver Bld Tr (B)_iia _--_- 9234|Amer Laundry | Cal Pack Corp.) d 3934) 40%|Dominion Gnas 100| "32 35 
Paddock Bld Tr( ila rer 96 || Machinery..-1 47 49 Preferred....100, 10234; 10314|| Preferred__..100) ----- 91 
Bem'tonBldTr (B) t/a ----- 40 | Preferred....100| 102 | 105 |ic | DomI & 8 pref_100| 59 59 
Post Of a7) BG cn-c0] oncce Amer Linseed -- a 31 3134)| Petri’mCorp.100, 15%; 16 ||\DomStCorpcom100| 60}4) 60 
oe ie r ( Bos) : ees 15 Preferred_...100) 71% 4 ..--100) 3 45 |\duPont ) de e 
ON asset 70 ||Am Locomotive 100| 6154) 61%)\Calif Wine Assn.100| -_-_-- 50 N & Cocom.100| 259 260 
Realty esd Preferred_...100} 98 100 aes es pee: Debent stk..100) 93 95 
rooklyn __..__ 70 78 ||AmMch&Fdy 100) 70 80 umet & Chic | Eagle Lock_-_-_-- 25\¢ 70 75 
m’set H Tr (B) _lja _____ 50 ||Am Malting_..100 8% 9 Can & Dock.100 ---.-- 51 ‘\Eastern Steel _.100) 93 96 
South St Tr Bos) SS ae lst pref____- 00} 46 48 ambria Iron...50d 40 42 pref __.__ 100! 90 94 
South Term Tr (B)i\a _-____ 60 ||Amer tano...--100 enna 12 ambria Steel___50 d 125 135 ||Eastm Kod NJ 100) 415 | ---.. 
State St Preferred _...100) -_--- 55 |iCanada Cement 100) z 6814 5934||_ Preferred. __.1 208 |. caeen 
(Boston). .....- _—__ 50 ||Am Pipe&Cons_100 4% 1\%4||_ Preferred _ 90 91 |\/Edm’s &JonesCor |@ 16 18 
State St Ex )-Ba -- Le 50 ||Am Pneu Serv..50\d 1 2 anFdys&Forg 100 140 160 Preferred _.. 100) 75 85 
Suffolk R E B) hia ---_- 600 First pref... -- ia 35 40 eee” ‘smi’ vce Elec Bd & Sh pf 100)a 94 97 
Summer St Tr 3B). aici 65 erred. __.-. 5O0\d -_-_- 12 8s a” epee 39% Eieo Stor Batt_.100) 48. 49 
Term Hotel Tr(B) _l\a _.__- 95 '|Am Press Asan_100| 25 35 || Voting Trust-—--| 38) -=--- Elec Bleach Gas100| 150") -.... 
erred ...... OG <octa 75 Radiator...100)  _---- 250 Preferred -...100)z --.-- 76 ||ElginNatWatch100} 125 128 
Texas Pacific Land at 128 Canadiancaré#100 244%; 25 |lE H Coal Corp.50\4 2634) 27% 
Trust certfs__..1} 125 168 ||Am Mill 25\d 55%| 56 Preferred _ __- 63 64 || Preferred_____ 50\¢ 37 43 
Trem’t Bid Tr (B)_Jja -.__- 95 a, ES exacted Can Con Mab .7100 min|90 El Wolke os 
Trimtn Tr (Bos); -F Taken vie 95 rican 100} 15634) 16744||_ Preferred. ___100 min|z97_ ~—=«|| «= Goods______. 103 105 
University Assock Am Seed Mach.100) 61 66 |i\Canad’n Explos.100| 250 300 ist preferred - 100 10374) ---.. 
ates ( Sambr)-—-1 a ae 40 erred....100) 98%} ____- Preferred_...100] 100 107 2d preferred_100| 82 84 
Western RETr-_-_-_iia -.___ 120 ||Am Sewer Pipe.100) -___- 14%|\Can Locomotivel00)z ---.-- 58 ||Emerson-Brant 
WinthropBldTr(B)iia __.__ 60 |Am Shipbidg-— --100 87 9634|| Preferred. - 1 ae eee 1 12 15 
erred ___. 84%| 87 |i\Canton Co___-- 150 160 Preferred__..100) 50 53 
Amer Smelt Sec Carbon Steel” ~7100 88 93 ||/Emptire Petroleum 5 sid 2 3 
TITLE GUARAN. Pf Ser A stpd_100 91 93 lst pref ____- 1 85 95 ||Empire St & Ir_1 33 37 
TEE & SAFE DEG cat scecel acum 2d pref_._._. 1 60 65 Preferred ---- 75 80 
DEPOSIT Cee TPO.) = accecl scoee ‘Carriage Fact..100 min| 15 Eureka Pipe L100 187 193 
STOCKS Per \cent. Am Smelt&Refg 100 717% 77%)|_ Prefe ee min| 58 Fajado Sugar_.100} 107 112 
Preferred....100) 10444 105 |\Case(J I) ate = & = es Tob 
Amer Surety---._50 Am Snuffcom..100) 82 94 Mach pref__.100; 84 86 arehouse _.100) ----- 
Preferred _ _-.100 34 | 43 || 1st preferred_100) ----- 
oe Am Steel F’dries100 ecrce 
a, 5 ||Am Sumat Tob_100 3032 90%4||_ Sugar 100} 1 184 Fisher erred 1) a 
= uma oO 4 A, sae oone 
hee mah (Md)50/\d 114 114%) Prefe oa ee 89 |\Central C & G__100 Seis casen Preferred -...100 76% 83% 
Sie iad 80 | Am Thread pret - 5/4 3% 4%||_ Preferred....100} -_-_- 69 4) Foundation Co it 70 75 
x Cc ome Mo) Casual.| -..-.- 8}4||Am Tobacco...100) 152 154 ||Cent Foundry -.100 38 2 Preferred - -__ 90 95 
Rentuske Tite Co” || Pref atte 91%) 92 Preferred....100| 47 Freeport Tex Gaity/a 40 42 
Preferred....100) -.--- 103 |AmT Foun.100; 37 42 ||\Cent Leather..100) 64 64% Gair Repest) 
Lawyers’ MCo.100; 87 92 | erred._..100) 980 85 Preferred __..100} 103 105 || Copref.....- 10/6 95 100 
Lo Title_100|; 120 123 |Am W W & Elec Certain-teedProd(t)id 404 a yY| Galeoe Siz Oll_ ped 134 139 
Maryland Cas Co25\4 79 80 || Common -..-..100 4% 54) 1st pref _____ | ea 9014 Preferred -.__ 123 128 
Mo Bond.100} 80 90 | pref_..100) 58 60 | aaa a. <enee 88 ||Gaston Williams “ 
Nat Surety Co_100| 165 170 || Partic pref _.100| 12 14 ||\Champion Coated | & Wigmore..(t)\@ 33 33 
NY Title&Mtg_.100) 50 57 ||Am Wind Glass aper___.__. OS Ee ee 140 ||GenAsphcom..100| 1644 16 
RET Ins(Wash)100; -..-. 80 || Pref Preferred....100} 100 110 I ee te eas 00; 49 51 
Rhode Isi8 D_.100}) -..-.| --.-- Am Wind Glass ‘Chandler Motor100 81 83 |Gen baking _-.__100) 6 10 
TitleGu Tr (StL)100 aR ‘Chesebrough l Prefe .-100| 27 30 
U 8 Casualty..100) 190 205 Manufact’ng.100} 310 330 |\Gen Chemical_.100) 170 179 
UsFidelaGutM) 50\d 102 102%) Chevrolet Motor100| 117 118 || Preferred...-100) 9834) 103 
USTGué&Indem100| 55 65 | hicago Audito- Gen Cigar com. 100; 4444) 45 
Westch & Bronx Tit um Assn...100) 14 15 Prefe Peal 95 97% 
& Mtg Guar.100| 160 175 | Chie Jt Junc Rys & |General Electric 100, 137 139 
Un 8t Y¥detpd100 Sea 149 ||Gen Motors new100! 118 118% 
INDUSTRIAL & Preferred __..100)z .-.-- 8314)|_ Preferred new 100) 80 83 
MISCELLANEOU'S Chic Pneu Tool-100| 60 61 Gen Petrol _...100| 86)4) 86% 
Per | share. Chic Ry y Equip- 100 100%} 102 || Preferred_-_~__- | 96 98 
Acme Tea....100| 80 | 100 | Childs Co -...- 70 | 73 |\Gen Ry Signal-i00, 76 | 80 
Py iS ae bo 100 80 85 | Pref he ee 90 94 Prefe ----100) 75 83 
ress.100) 65 74 Cin Tob Wareh.100| 17 22 ||\Globe-Wernicke 100 130 150 
ple Serpette te | 18 loca 189 OM | Nhs 
nv 
— Feecoenen a7 2aie a F-~ now 65 70 Preferred...-100' 9814) 100 
accrued int. d Price share, not per cent. e Par walue $500. a Par value $1,000. ¢ Par value $10. & Last sale. 
Par value $100. ominal. e per A oy of par Value. « Sale price. New stock. w Ex-stock dividend. zs Ex-dividend. y» Ex-rights. 


+t Without par value. 

























































































INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Vou. 106. 
Bid. | Ask. || _ Stocks. Par.| Bid. | Ask. | Stocks. Par.) Bid. | Ask. 1 Stocks. Par.| Bid. | Ask. 
Per|share. || Per \share. | Per |share. | Per | 

- | . hare. 
"4 Lake of the Woods} |)” |Owens Bot Mach-25/d 56, | 50° | Steel Coof Can_ 100 57, | 57% 
97%4| “9714 AE sose| a nosel Pabor Brew....100| 10] ~307"l\sterm Bros pret=100\n "387 eo" 

90 | <::-- Landers, | Preferred_---100| 75 85 5 mae ged.eee 4 

170 | 175 || & Clark...—. 25\d 50 53 |/Pac Coast Go..100| 43 = foeeeo---se tes | tas 

“ile 1044) Lanst M 100} 62 70 | ist pref-...-100| 68 | 90 ||Stewart-W we mn Rapes Bee 
Gray & Dudiey-100] 90 | 94 Lee Rub & (t)|d 12 13 || 2d pref.__---100| 55 ao | Eeasmemeter 3001 64 54% 
Great Lakes Tow 100) 39 42, || Navigation ---0jd 63 Pagite Ma sac Ble mm | 1 Che i 41% 

Preferred ----100) = -- . 87 14 h Val \Packard Motor.100} 90 | 95 | Stut sinyia 40%] 42 

Gt. nee Paper- 100) —~ = _— aie at d 80 82 Preferred 00! 89 91 ‘Sub alba wey vat 4014 4244 
Ee es 2 Leh ilkes- os Boa 
GreafsouthLumber| 70 | 85 || “BarreCoal----80l¢ 170 | 200 ives Am ee tee [Superior Steel..100) 3634) 357 
Great West Sug_100) 300 | 320 ||Libertr Mills_.100|) 98 | 105 | & Trans com 50d 48 50 lg + ee 9414, 99 
served. - -- ae 106 108 Lib Bureau. +100 45 cones Pre ferred_...100} 88% 91 ‘Switteco- “7100 134 138 
7 erred - 5 | 105 ||P d eebt inant 
Gulf States 8 States Steal 00 89 | {81 |Lig&Myers Tob 100, 165 | 169 Pees N Mie. sold 80 B4 Te & Pact acy 100 510 *| 520 
erred - - - - ‘ 5 ||PennSeab’dSteel(t)|@ 38 42 ||\Thomas I d 25 

2d pref tretf.100; -.---| -.--- Lima Locom...100) 43 46 | Penn Traffic d 2% 3 (|ltde Water 50 35 
Hale& Kilburn Corp Pref: “hope 3 -<- de Water Oil.100) 175 195 

etxcburn Corp) | 1) Ugeaatermds; 100, 23 | 90, lPenn Mon tod <ai¢ 25° 43 |Pepeceo Prod.-100] | 50%) St 

Preferred..-.100, 30 40 Prefet pene 10\d 10 11 || 1st preferred.100) 97 100 |T he 4 
HallSwitch & Big 100 4 8 ||Lit Brothers. 10\d 25 27 ||_ 924 preferred-100) -----) - verington Co... 25/4 46 = 
cece) | * pomemmaciy Jy) i Preece Clo | aro [Saree ines ul a 

Ass saompea I PP | -  ee tion ....100) 7260 270 Steel F d 3 

Refractories .100) --.-- s 120 pref_.._.- so*| 58 |IPiber A org --.(t)|@ 37%) 41 

Preferred - - - - -----|8 102 Lord te Taylor. pe eae 15 rf Gitetes ees d 37% 38 a ~ et ...100 s 8 
Hartman Corp,100) 35 39 pref____- 40 45 || Preferred_...100| 90 95  |'Triangle Film_- Bld ™ ae 

, Schaffn 2a pref ninwse io] is | ...-- ‘Pierce Oil Corp 254 9%| 9%|\Underw 7.100} 100° | 10 mn 

@ Marx-...-100/ 60 | 62 ||Lorillard (B)---100| 183 | 225° | Pittsb Brewing 50\d 1%) 2 vic ‘ 

Preferred _...100) 10314; 110 erred....100) 104 110 Pesternad 50d 8 8 U BAP Oe” 2. a ae 
pe le ‘ ” 4 ett, mo <a io Pitts Goal(Paj-100, 52 | “64 |Union Earbl er = = 

Preferred -~~ 100 “| 5°"||MacAndrews & 85 | 100 | Pretec i ee dueoeeear: 4 A 
Hawallan Com Forbes - -- - - - 100} 170 | 190 | Pitteb Steel pf2i00| 90") 98°") & Br oly) 100 
me I. SW) Goioo Bid 143” 145 nenierted ----100) 90 98 ||\Plant(T G) pest 100} 97 100 |\Union Ol. 100 102 % lil 
Hendee Mfg--- 100 13 | 47 Preferred. --_100 61% 025 Porte-Rican Am | ~ ha” | si 

endee nem 5 17 ||Manhat Beach Co. 1 3 || 

Preferred....100/ 78 | 8214|\Manhattan Elec pas Sic 100] fos | a3 ltouieeh ation’ a | 
Hercules Powder100} 227 | 237 upply . ---.- 1 36 39 | Prairie Pipe L..100| 268 | 273 (Untd d Alloy teelt 38 39 

<<< 1 < 1 7. 
erHMarécte100| "5 | ‘10 |Maghat Shirr--100) ---.| .--.|Presoqastendar 100) 60 | ‘civ, Breterred.~--100| 102] 112 
a Aad ros& | =| |... ||, Preferred-.--100) ----.| -- Pre rete Preferred. 95 96 Nba 
akefield Co 100} -_.-- 145 ||Marlin Arms ae || as United Drug...100}. 69%) 71 

Preferred....100| 92 $6 || Mathi's’ irene com Ge 4d ot haa 100 teo0 | S75 (| Aa By shee, ar = 4 
Holy io ~) ae 3% Maxwell | Mot_.100| 26 27 a... Co__--100} 113 115 United Dyewood100 rice: Tppiats 

ered’ “i003 $8 | an Bet -----100 30 | 34 Quaker Oate---108| 274% 280 Feui---105. fae | igs” 
Bavaeweite 00] 400 .--../ tay Hb) Dege Biracaie 198) Moog 59 (Bane eeralss] “tase ‘Er 

ooven Owens StoresCo com 100} 48 51 |/Ry Stl Spring. 5134, 2 || . 

Rentschler pf 100) 85 95 | y pring - 100 Ly, 52 erred_...100) 52 54 
patentechler pt 100; 85 95 | Pteterred----100) 102 | 111 | Preferred---"100, 96") 98 ‘UntdshMachGor 25\d2 44%) 45 

Preferred ctfs 100} 65 6644), Common....100| 18 22 Hole Machine 10\¢ 12% erred __--- Sidz 25 25% 

Div oblig_._F&Ald 95 6 Preferred....100| 75 90 | Fold Mach igl@ 3 "35 Us 8 Bob & Shut io0 59 70 
Hutch A... Pltn.25/d -_.-- 19 4||Merg Linotype_109)|z 110 115 || ngton T “a Preferred_...100) --.-- 93 
Hydrauile Br 100 oe jews — 10\¢ 18%) 19 I - wand 7. 13% 1414| USCagtl Pa Fay 100} 12 13% 

erred --.-100) --.-- 13 —-~ Petrol.100| 9214; 9214)| Ist pref.....100| 67 69 14 Preferred.--.100) 40 45 
Iifnols Brick-~_100 4944! 61 rred.._.1 88i4| 93 od aval -e--- ‘ool 48 5972/0 § Envelope..100) --. -- 220 
Illinois Pipe L..100| 180 | 185  ||Midvale Steel & | Reo NE ee ee Preferred..-.100] 10334) 105 
we by mance,..--80ld 445%| 45 |BobubT Ae Sielidol 7832] 78st Belong. 100] —---.| 80 

anada_com-.-5id 4 5%||Midwest Retg...50/d 103 "| 105 | Preferred---100| 963¢| 98 "||. Preferred "--100| "90 oo 
Indepen Brew'g-50/4 114/144 Moline Motors (t)|dn ..--| 36 ||Reynolds (RJ) 4 ly 2 igferred----100 90 "| 190 
ae C880 gl) ol Male Peg "4. | gg | Rawameg ig] *H0 | Sap | PRtaan GE) 
n com 1 105 115 7 W ae 

ie san 64 be Montgainery” Ward 103%| 1043 ae => 7en. = 100 wonen| ----- ‘0 8 Play Card.100; 170 190 
I l-Rand 100) 200 | 215 |More Twist Drill RomeBrass&G_100| 3007} 3357” US Print & we Oe 18 
Inland Steel --.100| 175 | i787 "|mtolvet Cemetery| | 7777 Royal Bak Pow 100/ 123 | 135 | ist pret... 100] 57 | 65 
{ntercont Rub-100/ 83s} 94)|_ (Nashville) _-100/ 95 | 100 ||Royal Dutch’ Ci ila 74 | 75 lloshebieaimios| ‘6 | 10 
int Agr Corcom100} 13 15 |\Nashville Wareh 5 on hy ) 140 5 U8 Realty & im100 6 10 
mo, 2 43%4|| & Elevator_.100}/ 20 30 a “100 89 192 ah yp ~ AS 102 10354 
Inter Buon if a 2 oe pie Saas Se...008 58 28 14/\Gafety Car] H&Li00 60 64 |USSmRef&Min 50\d 42 4334 
re ra aghine.10}d 334) 434] Chemical com100} 25 30 |IStLRockyMt& | i Preferred -—- -- 50\d 44%) 46 

¢ Educational ne ae gee + * a Rocks. a U 8 Steel el Corp 100} 89%] 90 

Preterred aa 50 ? sf 2% es i 90% 98 Preferred. 7100 60 és Vacuum Ol. 22100 345° 3554 
int Hamp ot WVioo 115 | 110°“IInee coe andy ---100 08 | 110, 118s Loute Transt_100| -;--- 65 ||Vandalia Coal--100|) 10 | ----- 

Preferred....100) 109 112 Ist pre ~--- 99 4 pot-ectiebug 100 14 18 || Preferred....100) --.-- 10 
Int Harv Corp_100 55 so ol a." bp 88% "807 llsapat —_ Speer a ° 46 | Va-Caro Chem-100 41% 42% 
rae retarted -100| 9774) 103 Nat Cloak &uté100 607] 76 [Sep a rte--i58|° 08] 68 ‘ivatron GC &G.100| 66 | '70 
nter Merc Marine Preferred... .100| 101 110 ie ee 68 |\ValIron,C&C.100) 66 70 

Com -----..- 100} 2434! 24%%||NatConduit &C- (Hid 14%| 15 ||Scovill Mfg_.- 100 450 473 by ee te 

Preferred ....100) 90'4| 90'4||NatEnam&Stpg100| 47 48 pon Preferred_...100) 24 29 
Inter Nickel... 25\¢ 2814| 285,|| Preferred.._.1 95 98 r a ui on 108 _ | Waltham Watch100) 10 12 
reer ---- 00 fe ewe. Nat Fire-Proofg 50\d 3%| - Bnd e--- 190 tr Hf wena erred....100) 74 76 

per....100) 294) 30 ferred 50ld 8 sere a 20 arwickI&St_.10\¢d 8 8% 

Preferred ---100} 80] 100 |NagLesd-,----100|" 54, | “577"|°Preferred-<--100| 70 | 80 | Preferred’. 100) 103 | 10734 

63 Preferred =~ = specie 
Internat Petrol. -£i » 1436|| Nat eees..-- 190 100% + 30077 Shredded WheatCo. . _. || Wash nOil_.10|\4 26 30 
Inter Salt......100} __... 5514|| Preferred_...100| __~_~ 123 es eet | ----100| min.|109}¢ ||Wash Market..-50\d 1634) --.-- 
Inter Sees ees a 60 Nat 8 Refg ~ 100 “97° 99 Stiy — rede ey 100 "59 eS Wayland Oil & G_5id 3 3% 
rot retorted 77-"| 81 |\Natl Transit 12.504 1214 131;|" Preferred loo 70 | WelleFargo&Co 100 74 | 78 

t Text Book -- 100{n 10%] 11. ||\Natomas Co of Cal all since a» eae 93 ||Welsb’chCocom100| 45 50 
Iron Steambt Co.10\dn 2 4 preferred we nelair Oil & Ret t 28 28 4 WestingAirBr’ke 50}¢d 95 95% 
J Montgomery i00 Zl ao partire overs aa attanse 2 Rie d 20 30° ||West’hse EIAMf.50\d 40% 40% 
Jewel Tea __._- 100] 33 38 ref.__.100/ 100 | 110 Siose bee 2% 185 ist pref -__-- 50|d 60 70 
Jor reterted----100| 90 95 af. Bist 4 Singer Mfg Lid--£1\4 5 5 14| Westmor’d Coal_50\d 68 70 
ohnson Tin Prefesred....100, 88 | 7777" ouxC’yStkYds100)n 35 45 ||W Va Pulp&Pap100\n 125 200 

& Me tal Jee 00 75 125 NJ Zinc.......100 238 345" 81 ‘erred __ iv 100\n 88 92 We ™m- -Brut Co. 100 175 200 
Johns-Pratt Co-100) --- 350 |New Mexico & | oe Sheff 8& 100 50 51 eferred_..-100| 93 | 100 

C Stk Yds of Me Aizona Land._1/d 65c| —_85c\Smyth Mtg Go_100 se Pee oe 

a ne Se = 87 ||New Orl Brew..100) _--__ Solar Refi 100} 290 | 310 9 ule Tht 3 
eteterred----100, 75 | 78 || Preferred. .--100| “36° | ~45""||South L New preferred: - | ----- 55 

ayser(Jul)&Co100| _..__| _____ N ¥ Air Brake.100| 121 128 aout ern Pipe L100} 180 185 Wheeling St & I. 100} 201 202 

Ist preferred_100) _.._.| _.___ N Y Dock__._- 00! 20 +4 4 Penn O11_100) 285 290 ||White Motor.._.50)d 42 42% 
cy erred. ~-100| 42 > ortoRicoSug100| 150 | 170 ||Willys-Overland_25\d 1714 17% 

Te com.___- 25\d 42 44 INY&KyGo vite 106 @ I. Prefe: red; - --100 103 | +120 New pref....100| 80 81 
preferred ----100| 75 85 || Prvottretfs.100| 85 | 92 ||Spicor Mim som.t " 97 || WieonSCo vic.100, 5574; 56 
Paiaca- Hts) 3S | Bas 'y Maker le 38 | 22 mir atigoon- ie) ae | 33 | clem-—-10] 9) 
Kentucky Wag-100| _____ 60°” it _. 200 | 210 |istand Cou niet 7100| -...-| 15 Repeat Arms_100) 750 | 850 
Bik. 5 100! “60 70 uence Pne- ite tr 375 Preferred... .100 90 | 100 |Woman’s Hotel 100) 40 60 
Kirby Lumber_100 9 10%|| Pref “1001 07 san Stand saan -- 95 91% 98 ||Woodward Iron.100| 35 45 
nor erred_...100} 62 64 ||Nipe eee. ~-- 28 Maye 78 84 ||Woolw’th(FW).100) 110 112 
K b Bake pf..10/ 70 80 ||Nor& WStbost 100\2 i80°| ia57~ Stead oF (Cal). 100 100 233 228 Preferred ---- 11714) 121 

New stock-.1 a = pg Ly Pe 50. |\stand Oll (Kan) 100, 430 | 450 Ra ER % 

Preferred. .~~100ld 109 | 106 |G tld 214) 234 Stand Oil (Ky)-100| 318 | 3 & Mach v tc-100 
x -.-.100/d 100 105 Nortier vK 00! 103 107" 3 a) 8 23 & Machvtc.100!| 39 42% 

ress (SH)& Col100| 53 60 wascSt&@C.100| 61 or tand Ot! ( se 465 485 Pref Avtc..100; 85 90 
afeterted.--100| 10034] 105 —_- Stand Silot NZ. 100 100; 308 | S68 |lYale’ Towne.2100| 210 | 220 

enecsl esece ‘ wne.. 

Preferred...-100| 11s | 1y0°*/| CSE vig #i Mills.100) 151 | -...- Stand Of] (Ohio)100, 370 | 390 |/Young (J8)Co-100| 110 | 140 
Lackawanna 8t_100| 76 77\%\\Ohio Fuel Ofl.- 11a “ie7| 77777 Standard Screw 100, 235 245 || erred__..100| 100 106 
poke fu Cosp-100! 1436 14lOhie Ol. --_-25lg age | 33777 Stanley Rule & ey snes | Youngstown Sheet 

o Soap Beas.10/¢ 244 824)/0ld Demin 8--100| 65 | 80 Level (NBrit) -100 305 || Preferred ..22100| 106%| 108 
Otis Elevator..100) 46 | -.._. Stanley Works, 254 “92°"| 94 || ctaieariei: Metco, Uhcithhe 
ecce 69 72 | | 

a Purchaser also pays accrued divid 
Ex-stock dividend.” w Ex-cash and stock dividends Exedividend. 's Berienane SWhtkowe tar talact “ale: "Nominal. ¢ Sale price. 

min. Minimum prices established on Montreal] and Toronto stock an. aes Gar venue. 

















UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘and interest.” 





That is the accrued interest 


must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 
given are flat prices, the accrued interest having been taken into account in making them. These are indicated by a special 


mark, thus (/). 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 
held to maturity will net to the purchaser at the present market price. 














































































































i, oe To } To To 
Bonds | Bid. | Ask. Net.|| Bonds Bid. | Ask. |Net. Bonds Bid. | Ask. | Net. 
| Santa Barbara—5s gold Sch Hernando Co— 

UNITED STATES—Se e also page19 | 1919 to eg es a as a - EEN ae 4.90 5s Fund&Highw 1944-J&J| 95 Se 2c 
2s Pan Can Nov 1938. .9-F 9614|_.---. ---|| 4368 g Aug 1943__.._.F&A) ----_| -222) 4.90 Jacksonv 5s May15’24 M&N|___.--|______ 5 
244s Postal Sav 1931-36_J&J| ___“~ 100 | ---|\8tockton 8 Me wear. ers) Eee Peele: 4.90 5s Improvt Jan 1'36_._J&J}___-_-|______ 5 
3s Conversions 1946-47_Q-J) os Oe Yt acu 44s Imp Nov 1936-_M&Nj______|______ 5 
3s Treasury notes --__-_- Q-J) 100 | ---|| CANADA—See page 50. 44s Feb 1937____-.- PUGS cnelees ona 5 

Instrumentalities of the U S Govt a ae Jacksonville S D No 1— 

Issued by First Joint Sto’ ick Lana COLORADO 5s April 1945___.....---- 103 1 be 
Bank of Chic—446% |F 48 1922 opt 1912_____- M&S; 98 | 100 | ... Key West 5s 1942____- J&J| 94 9734) ___ 
Loan bonds ’37-_ en “99 1004) _-_||Boulder 5s Sept 11926_M&S| 97 99 | ~-- Miami 5s 1919-1944___.J&Jjb 5.50/5.25%)| ___ 
5sFarmLoan’37.M&N/| ___-_- 101 ---|\Canon C’y 5s’31lop’21IM&N/| 96 100 | .-- Orange Co 5s 1944_--__- J&S) 95 9744) ___ 
U. S. Possessions—See Forelign Golvt. p. |49 wer a end 290p' 14M&8S; 94 95 | .-- Penscaola 44s ref 1941.A&O0/ 94 , SS eee 
e! ter Mar 1 1941.|b 4.75.4.65%| _._- Polk Co 5s Road 1921-40- _ - b 5.25/5.10%] ___ 
ALABAMA Delta oo 5sref’300p’20J&D) 95 98 |... Tampa 5s June’55 op’25.J&J|__....|____<_ 5 
4s renewal Cl! C 1956___J&J| 96 98 ---||Denver 5s Oct 1919....A&O} 100 100% ---,| 5sMunImp’620p’32J&D/______|______ 5 
4s Currency fund’g 1920_J&J| 97 99 | -..|| 5s Aug 15 1928..F&A 15| 101 | 102° |__| 
3748 mm Jan 1956--J&J) 83 86 _-..||Garfield Co— FOREIGN GOVTS 
ham 6s ref ’23_F&A|____..|_____- 5.15) 58 refdg May 1933 op ’23.| 97 | 100 | --- Amer Foreign Securities Co— 
arch 1 1927 - «eee Be (5.15 Grand Jet 5s "26 op ’21_J&J| 96 99 |--- 5% gold notes 1919-_F&A| 95%) 953%} ___ 

Ba Improv —- ka ican | 5 Gunnison Co 48’190p’09A&O} 9634) 98 | --- Anglo-French 53’20-A&O 15} 89%%| 903) 777 

5s School 1924___._-_- | CSRS ae ase 5 |\Lake Co 4sNov’2lop’1lA&O| 85 a ES ——— Republic— 

58 Sewer 1938, ononn= enced antrinns 5 |\Las Animas Co 43481931 J&J| 95 ot ase ternal g 5sof’09sfM&S/ 8034; 8234] ___ 

5s Fund Sep 30’41 M&S30)_____.)_._-___| 5 \Quray Co—4s’2iop’11 F&A! 85 90 |--. 6% Treas bds May 151920) 95 tae Reape 

Jefferson Co—6s 1921..A&0}______ onda cca | 5 |\Pueblo 6s Sept 11921-_-M&S\b  5%/4.80%) - - pe ee op’23.Q-J)1 54 | _____ Oe 
5s July 15 1920_____- J&J)-- 222 ethos '5 || 581918 0p 1913_-.__- J&Db 5% 4.80%) -- sue 3 War Loan’25-'45J&D| 100%| ~~~=| 777 
4738 uly 1 1931__--- J&I ___ eee | 5 ||PuebloCo4sref’3lop’21J&J\b 5%|\4.80%) --- / gold notes 1918..M&S| 983%4| 99 | ~~~ 

8 Hospital 1963_._J&J)___-_ 2-2. |5 |Pueblo Co8 D No 20 4748 | 5% notes Feb 1919.F&A| 9934; 997%| ~~~ 

Mo le—5s a 1942M&N aa icin ae 2 ie ee eee M&S\b 5%/4.80%) --- $ g notes 1919-._M&N| 96%) 9614) _~~ 

58 School 1943-_-_-- oe ea |5 'Trinidad 58°32 op ’22-A&0| 96 pane 4 notes 1921--M&N| 92%| 93° | ~~~ 

5s Dock Nov 1 1947 MEN. 97 | 100 | ame CONNECTICUT cnigese overnment— 

4738 Refunding 1937-A&0O}______ eerie 5 | 48 July 1 1936_---.----. J&J| 97 |, ee 6% Treasury notes Nov 

s Wat & Sew ’39__J&J|______ pean 5 Ansonia 44s 1919-44__A&O\b 5%|4.70% --- sk Rue a see M& 85 ee ae 
Mo le Co 5s ref 1928-.M&S) ______ lewwsee 5 Bridgeport—4\4s CH'18J&J\b 5% 4.70% ---| Hukuang Rys5s£.J&D15) 5614! 6854] -7~ 

i». *& =e ) Se Sea 5 44s Bridge '18-’65._.J&J\b 5% 4.70%) ---| 5s of 1896 £ red on or 

5s Road Feb 1932_._.P&A\_____- ES 5 44s School 1918-35_-F&A\b 5% 14 0%) oo-!| ast ae BEOY W22.- [: 38 4a. 

5s Nov 1 _ 1947....M&N}_____- Doin cote 5 44s July 1 1925-1941_J&J|b 5%/4.70% --- s of 1898 £ red on or 

4sC H & Jail 1926_...J&J)}_____. _____- 5 44s 1918-1946 __-_- A&Ob 5% 4.70%, ---' efore 1944______- M&S) ----- eae: 

ay yy DE RRR eects 5 4s Corp July 1919___J&J\b 5% 4.70% --- Cuban 5s 1944 Rov 28 -M&S; 94 9544} ___ 
6s May 1 1918____-_-- RE, SET 5 Bristol—4s Funding '27- Jed | Res Pe “Internal’’ 5s Nov 28 Rigs. 

58 Street —  e  Se  : ees eee 5 Danbury—4s 1920 -_--- Jb 4.804 60% mite optional __ ~~ -- 28} 85 90; i... 

58s Funding 1940___-- SS | a Sees ft 3}4s Oct 1941_.--.-- eed b 4.804.60% ---| “Ext’l’g 4s oy op- NGA 80 8544) -_. 

444s Water 1928__.__A&O/}______ es | 5 3M%sSch& Ref Apr’ 32A&0/\b 4.80/4.60%) ---' “Ext’l” c 58 1949_.._._F&A} 9114) 921% ___ 

4148 Sch WW&Sew’44 J&J _# |5 EHartford—4s’240p’04A&0| 90 |_____. __- Dominican Republic— 

Montgom’y Co—5s’35_A&O}______|______ im) 4s Funding ’390p'29.A&0O;} 9314)__----| --- Cust’s adm sf 58’58.-F&A| 85 | _____ gat 
Selma—is ’27 op ’10 M&N)______}____ | 5 E Hartf Fire D 4s t931. (| ae Seige: oie: France (Republic of)— 
r | Fairfield Co 4}4sC H’'45J3&J) 95 |----..| --- 5% National Loan not red 
ARIZONA |  Gteenwich 4348'18-'24.J&J) 99 [722272 222 before Jan. 1931-Q-F 16» $130, $138| ___ 
4}4sref Apr’ oy op ’28 ‘8 b 4. 75) 4.50%] --- ——— (Borough)— 5\4s conv ~~ 1919.A&O| 9544) 9544) __o 
Maricopa County S D N " 8 Funding 1918-38 J&D ee oe German—3 ne wivancdl micas ti 
5s March 1933_----- Mar 4 eden | ----- 5% Haut ord—4s 1918.___- ite i Racin arse New 4s irr ef prt" 18A&0| RTE per S ‘age 
Phoenix 414s Lyeee op ’30 J&J| ER, FLAN 4s g Water 1918_-_--_- net OE . lownnent won Hawaii, Territory of— 
5s School Mar 1933_----- b 5% 4.90%) - 7p cae 1 1955---J&D) 9 Ma ee 4s Imp "410 opt £31 --F&A| 88 | 95 128 
5s Jan 1 1954 op 1934-J&J) _..--| -._-- 5% Hartf 8 D—4s Ars’1’18_J&D| 100 |___-__) -_- 4s Imp Sep3’420p’32.M&S, 88 | 95 | 777 
Prescott—5s 1948____-- I oo %, 4s 2d North ’240p'04_J&J; 97 (| ----.-| ---. 4s May 1 “46 (Op! 36)M&N 88 95 i 
Tucson—5s Water 1950 J&J) ___-_| -__-- 34s South 1931_...M&N| 90 |_.___- |...| 48 Aug 1947 (op '37) F&A| 88 Of. foe 
414s WW Mchl10’38 M&S10; _____| _____ 34 314s South 1955....M&S/} 84 j-_..._. |---| 3348 Imp ’21 op 1911- J&J; 90 94 a ae 
Meriden 4s 1918_..-.-- J&IJ) 99%4)..---. Daa itemee Government— 
ARKANSAS Meriden (Town)— | % 10-725 bds(Sept’16)} -.---| --__- ae 
Ft Smith—5s 1926_..-A&O) -__..) -..-- 54% 3s 1918 to 1924.__M&N|b 4.70 4.60%, ad Bo Int 1926-1941-.-.J&J\u $95 |$110 | ~~~ 
5s W W pete tes, - ah nqnund, inset 5% Mi Mown—ts 1922...J&J| 973<|_--..-| --- Japanese Government— 
St Francis Levee 3348 1921 J&J| 9634)_--__- | rrr "alge £'25 opt 10. F&A15)| c____- “ft: 
6s Oct 1 1943 o Se °33_ 1é7 seeacaaeis A; <abiaaiba 54% New Jaa 4sJulyl’27F&A Seah Ae | aes 4740 J e opt 1910 aa 

68 1947 opt 1937____- ee 5344 34s Sewer 1924....- J&5J| 94 |...... leae| 666906)... --6ce- J&IJ 10) c_---- 8734) .-- 

534s 1945-1964_____- Y aE BALE 5% New Britain (Town)— || 49£ rary ° "10_J30 & D3i hime ‘adeainw wai 

5s 1949 opt 1929_____ J&J) RSS Ge ees Sieg Be Sch 1929 op OO.F&A| 90 |......| ---|| 48 £Jan’ i¢ pt after 1921_\c 7414) -.-_- bad 
Ae? aven—4s 1919.__J&J)} 9744)-----.| --- Neth’d Gov 5s Ae'30. EEA “estmocel; cteme paar 
CALIFORNIA || 48 Sewer 1919-1925..A&O;} 96 |...._.) --- | Philippine Islands— 

624sUniv bidgJan5’21-65J&J'\b 4.65.4.50 --- 3s Oct 1918-1924.._A&0; 9434)_._._. |---| 48 gh Pur ’34 opt ’14.Q 85 90 Se 
arb Imp 1985 op’50- J&I'b 4.65,4.50 ---| 48 Town 1939......- ae, ek teceans |---| 48 P Wks & Imp p 1938. 85 5 eens 
4s Highw July 3’ 18-’ 61- J&I/b 4.65\4.50% 34s Town 1918-1929_J&J| 8734|.-----| ---! bf t 1936 opt '16 “7 85 90 ire 
Alameda—4s '18 <———ilnaes ‘iitsisee 4.90 New London 4s Sch '27 1s Oe CS onmecna mada pes 1 1946...Q 85 ES betes 

44s Mun Imp’ 19-"48A&O}___ |} 4.90! 3%s Water 1926___-_- &J| 8834).....- ial Puflippine & e Ry—see a Soy Steam |RRs 
Bakersfield 5s ’'18-’52__A&O)}___-__|_____- 4.90 Norwalk 4 742 ose 15°54 443 | ea See ---| Po 1919-33_J&J} 88 EA Seer 
Berkley 5s 1942-1951___J&J)______|______ 4 90) eee &J} 93 |.--..- ---|| 49 op h, 1 1937 opt '22_J&J| 88 GR Paaieares 
School 1919-1955__J&J)____-_|_.___- 4.9 Towa) o1018-77A&O RR Mae are ---| 48 Jan 1 1944-1 60. 3ad 88 FR wee 
—4 "18 to’35 J&J) | 4 $0! ater ’29 op ’19_ rhe ® 4.70 Wencee ---|| 48 gold 1919-1956_.._.J&J| 88 94 see 
44s OR Dec31'18-’37J&D)__----|- 2 4.90 Norwich-4348 1939....M&S\b 5.10|4.60% ---| 1927-1930_..J&J| 88 94 ts 
434s Harb Imp ’18-"51J&D)______|_-___- 4.90) i 3 &S| 96 |.....- ---| Regen 4s of 1902 opt..Q-M) -...-| --..- tay 

44s El plant '18-’51 J&D)____--)_ 4.90) AL. 3348 1925_____- J&J| 89 |...... deni wkas 4s Jan 13 '57 

44s Aug 1 '23-’42___F&A)______ |. 4.90 O e—4s g Fund ’25._J&J| 9534)_---_- aaa we 1916....J&J14) 25 | -.... fe 

4s W ann 1918 to’45 M&N)______|}_____. 4.90 Sout Serwatk 4s "42M&N| 95 |___.__ ica creditJ’ne18’19J&J10} 39 42 Rae 

48 g 1918 to 1930----.J&J ERE RENESAS, AP GEE E)- 4.90 eer iry 4s Park 1942 M&N|b 4.70/4.60 wae Int Gonltoen ’26_F&A14\t $85 $90 Shes 

3%s Water '18 to’41 A&O}______|_. 4.90 s School 1919-1945.J&J\b 4.70)4.60%) -_- Ext Ln aee th J&D| 37 39 nea 

4%s Sch 1918 to '44.J&D)/____--|_---__- 90 wa ord— nt Loan 1924.Q-M 14/¢___-_- a tT .! 

Los Co 4448'19-’49 F&A)___---|_-__- 4.90| 4s High Sch 1918’46_J&D\b 4.80/4.60% --- Be 4-348 1920_._-F&A| -----| .___- peo 

—5\s '18’43_F&A)_.----|_.-__- 4.90 Waterbury 6 3¢eReh' 19-3183 b 4.7514.70 4| ---|\Switzerland 4s optional J&D/| ----.| -___- ee 

44s Mun Imp '18-’43F&A!__-__-|_--__. 4.90 | s Water 1919-’71__J&J\b 4.75.4.70%) --- 5% notes 1920_...-- M&8| 100 oe ts. 
44s Jan 15 '19-’47___J&J\__-.-_|--_-_- 4.90 8 School 1922-1953 J&J\b 4.75.4.70%  --- ted States of Mexico— 

44sSch&écJne’18-’51 J&D ____---|_-___. 4.90) 4 ater 1920-'49___.J&J\b 4.75'4.70%) --- ir in ineleeiens ‘'.-Qome 42%| 45 nen 

Oakland 8 D 4s '18-'44_J&J ___.-_|_-.__- 4.90| 4s Park 1918-1958__-_J&J\b 4.75/4.70% -_-|| 4s Fold i diodumes 0 | We sare 
e Co 58 '19-"45___ M&S ___---)_--___- 4.90 3348 School 1919-'32__J&J/b 4.75|4.70 0) --- 
ena—4sJan’19-"42 J&J\_.-.--|----_- 4.90 West Hartf’d 448, '43_J&D\b 4.60\_-____ | ..-|| FOREIGN CITIES, &c. 

448 Wat Pl’t '18-’36 A&O)__- |. 4.90 Willimantic—4s 1 Se Oe lccaak- ama Amsterdam 4s 1900-’01_A&O)} ---.-| ____. te 
8D 41481) etc is Gap 15 15 ciation tee auxghee 4.90 Win cham 4 019442. Jad op Ree | ...||Bordeaux (Fr)6s°19...M&N| 8514) 86 | ___ 
ds—5s ae. iN pelea a 4.90 DELAWARE Cope en 48 of 1901.M&N} -----|) -__.- Boe 

Riverside 5s 1918-53 = 8 IS FRE AS 4.90 38 Dec 1 1927 op '02.._J&D ae eee, RT ort-on-Main (German|y) 

Riverside Co 58 ’25-’54 M&N|_____- RSA 4.90 NewCastleCo4 48’ 26-34J&D)-_-_---|.----- 4.80 334s Ser 1 1901__-.. EE on inmip |). 'avutin ses es 

Sacramento 4s Jan’19-’45 op|____-_- pee 4.90; 48 Ref Dec '18 to’24_J&D)_.____|_----- 4.80 mecpue—iet 6s 1939_-_- 101 ak teen 
434s Sew & Dr '27-'34 J&J ____- Pampas 4.90 3)48 1918 to to 1039. SR nincunlwonins 4) gg ig Saas en gen 100 | 104 | <7" 

Sacram’to Co4}4s8'18-46J&D _____- PR 4.90 8'22 _A&O\b 5.10 4.80% -_- Lyons one a Ni 85%] 86 | __. 

SanDiego 5s WW’18-’54A40 _____- | bisa 4 r+ “i td Bow at y34 ARO) b 5.104 80% aaa ir) 6s -M&N| 85%) 86 | __L 
44s 1918-1941 ___-_-_- eae =a 4 1928-1987 ‘se dectiai A&O\b 5.10/4 80% ane Marseiles of bot i021 A&O15 81%| 82 Be ac 

4\%s Wh & Har ’19-"52J&J/___-_--|)_-___- 4. $0 48 Bldg-Con '53-62 M&S\b 5.104 80% ---|\San Juan (City of) Porto Rijco— 

San cisco 58 g’18-"55J&J ...--- | BROT le Se 4.90 & Sew Apr 1925_A&0Ob 5.10/4.80% --- 5s Ref & Im a to nea b 5% 5%) -.. 

$s Munic 1918-1960__J&J _.-_--|-.--.- 4.909 DIST OF COLUMBIA Bao Paulo (Ci re ten 1— 

Sa 1918-1939______- M&N!_.---- ae 4.90 3.658 Fund cur 1924._._.F&A; 95 100 | ---|| 6%E igo 28 ll ceewn ih Ree 

: s April 1938 Bete | shat s osanidmanen 4.90 FLORIDA Tokyo (city Ru 58 of 1912— 

8g any "18-"44__J&J -....- eS 4.90 Duval Co Biss" a3 ren 400 . |. cane aoe Red ann sf beg’17-52M&S} 6844 72 | _.. 
© 58 "18-49 J&J) -_._- | eoses 4.90| 58 Road 1939..-.._- J&D| 98 | 100 | --- 
San Mateo Co 5818-42 J&J) ___-_| _.___ 4.90 58 ions "004 Reon J&J| 98 | 100 |__- | 
b Basis. ¢cOnbasisof $5tothe £. 4d On the basis of 4 marks tothe dollar. / Flat price. A On the basis of $4.86 2-3 to the £. I In London. 
- #Bale price. ¢ Dollars per 1,000 rubles, flat. « Dollars per 1,000 , flat. » Dollars per 1.000 francs. 
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4%3s WW &Sew’' 18-54 J&J b 5.205.10% 





4%s July 1922._____- _JS&J'b 























_ : 
50 STATE AND MUNICIPAL BONDS. [Vou. 106. 

‘i To || To | | To 

Bonds Bid. | Net.) Bonds. | Bid. | Ask. |Net.| BONDS | Bid. Net. 

CANADA | i| ‘Macon—5s 4 1923... Jib .60 4. | ... Polk Co 44s ’22-’°32 A&O 155 4.80 wands 

Deminion of Canada— | 448 Oct 1926__-.-..- -J b 4.604. ==! 4s Court H’se ’18-’ 24 A&Od 4.80 ancl 

5% = notes ena + 95 | 44s W Ww 1918-’36_._.J&J\b 4.604. | peel loux City— 

| | Ree eee &O0) 04 4 4s av & Sew’ 20to’39_J&J b 4.604. | eooll : es y019 opt 1914. Jas 4.90 wanes 
be CO Ae0 9154) owel] Rome 44s 1926_.____- J&Jb 4.904. oes 
GP Deehastebeawnwes 48 Munic bi °25-'39 A&O b 4.90 4. 3 W W Jan 15 ’30_ J&Jb 4.90 sacinacis 
5a Mar 1 1937_----- mas f 89 | | Savannah—4 4s ref °43_J&J b 4.60 4.! “="llwo bury Co 5s '25-’32 J&Jb 4.80 a bie 
Alberta, Province of— $38 Draiease 1944__F&A'b 4.604. 
5% deb May 1 1925- M&N b “1%, s refunding 1959--F&A'b 4.60.4.5 

ont b% af del 2 1924...F&A) 84 Valdosta 68191942... Janj---.-- a | Atchison ANSAS 
ert ts 11035.--J&D | Se ae | 43 ene 29 op "14. -J&J ae ong 5 
58 July 1,1945..-.--_ SRM. cncon a 

Galt sis s Apr 18 '31_A&018)_.-_-- 44s Ma an vise O01. Jad b wee 8 Dec *°29 op *19- F&A aceite hae 5 
4s ElPowJ’ne5’31.J&D5)-.-.-- s Hig oe ~~ ™ "25 J&J b riaSD4 }4s’ op ce a ae 5 

Guelph— 3 Highw /37 op '27.-J&J b twee Fes tt 444s “35 op '10 M&S __--__|__- 5 
5s Cons debt 1920._--_J&J|__..-- re on 1 1934 op 1 ae &J b Hutchinson—5s 1931_.A&O--__-__|__- 5 

Halifax N 8 48 July 1945__--|-.-.-- ‘Blaine Ce 5s Feb’22-'31_J&J)-.---- 4s Pub Bide’élop? sas Soe, Pia 5 
68 Jan 1951__-.------ ) ‘Boise City 5s '22 op , 8° aa nsas City— 

Hamilton 43 = ieicasiies ee BoiseC’ySD5s’250p’15 M&N --_---- 5s Feb 1 1919-1925 _ _P&A b 4.804 ee 

Se % iShosheus Counsty— --.---. 44s Wat&EIL '18-22A40b 4.804 eS 
4s Ele | L 4 p 1941_._A&O}_.._. 5s 1918 te 1924 op '15_J&J ------ 4%s Sch Bidg 1929__J&Jb 4.804 Se asa 

Lachine P Q 5s 1954.--J&D}__-.-- 414s Wat Plant Pur’39J&Jb 4.804 aeie 

Maisonneuve ILLINOIS 44s Refg Feb 1'29__F&Ab 4.804 ‘aiion 
ott May 1 $019 ..MON ete es vr ~ © 48 1919 to 1924_J&J\_.---- Leavenw—# s "18-21. J&J|-.----|---- 4.70 

54s May 1 1930..-M&N}--...- orld’s Fair 1921..J&J|-.---- Morris Co 44s '18-'23__J&J------|---- me 
514s May 1 1936_.-._M&N|-__._. , g 1919-1925_____.- . = Sedgwick County— 

Manitoba 5s 1920.---- I ss ers ca 4s g Judg 1919 to’24--J&J)------ 5s Fund 1925 a 1915 J&J)------|---- 4.75 
5s Dec 1 1918-_----...J&D)______ 4s g Gen — 19-’25_J&J|-.---- 4\4sB’ge Oct’270p’17 J&J ------|---- 4.75 
4s gold 1930___----- MEN)... _ 4s 1919-1931___.__-_- > wnee a Vee . 2  . es eer 4.75 
4s Drainage July 1 ’29J&J)____-- 4s Ref Wat 1922-1935_J&J|_.---- To yy 

Montreal— Se Park 48 '18 to '24_J&D}------ ry Fy 4 Wat Sept ’26__J&J)------|-.-- 4.75 
5% notes 1918----- M&N| 99% aie Lincoln Park 4s 1923_J&J)-.--.-- lec Light 1929. J&J\-.-.--|-.-- 4.75 
Bs Dec 1 1945_......J&D)}.._. 64%) No W Pk 4%s '20-34 J&J)-.---- ds ater April 1 ’24_A &O) Re es 4.75 
Bsa f Nov 11956...M&N| 87 --.| W Chic Pk 4s '18-’31_J&J)--.-.-- Toh 1919. Jas anaiah otal whine 4.75 
‘ { } | Spee See 64 |Chicago Sanitary District— S D 4s Jan 1925 J&J|------|---- 4.75 

acon 1944... .-- }/ ? | oe 6% 4s Dec 1 1918 to 1923_J&D)-.----. Whee 
a aS | ae 64%)| 48 Sept 1918-1931_..M&S/------ 5s 1929 ont / ee ee eee! 8 
4s tox Ga 1927_...M&N/-.....- 64%4| 34sJune301918__.__.J&D)------ 44s 1923_..__._.__ _. ESR FES 25s 4.75 
4s May | ert x . sae 6% k Co—4s 1918-’25.M&S)-----. Wichita School District— 
« May 1 1944... M&N}... 64 | 4s Ser K 1918-1931_._.J&D/-_----- 4\%s July 1 1923_____ Pic endwalaose 4.75 
8 Rie May a030__M&N ES 6% | 43 Ser M alt aby 4 TAGE ES Wyandotte County— 

wes runewick, "ahead of— 4s Forest Pres’19-’34 A&O}_.-.-- 44s Bridge '32 to ’41F&A)-.----|---- 4.70 
3%s Jan 1933_.--..- J&J|_...-. 6% | 34s g 1919 to 19235 as paasied 
4s April 16 001 AKO , =a 6% East St Louls— 
4s July 3 1930__-.--- S&S) ..2.-- 64 | 44s ref Sept 1'28__Sept 1/_.---- KENTUCKY 
4s 1932 “a 1902_._.- [3 | 6% M Moline 4348 1918-’32_._J&J _.---- 4. Taz-ezempt: an amendment te thie Const stu- 
* 1932 opt oe 6% | Peoria 4348 '18-’24__.Junel1/b 5.10 ...|\tton of Kentucky passed at the Nov.19 18 election 

_- Dec 1 1925_..-- oe 644 Rock Island 5s 1918-1923. _./...... 4.70 | provides that all bonds of munieipal c\orporat|ions 

North Vancouver 5s *60- Pe > | 7 Springfield 314s ref ’20 Sept|_._--_- 4.70) [now sssued or hereafter to beissued shiali be tiaz- 

Nova Scotia, Prov 48°19 J&J/_.___- 6% exempt. 
4s Jan 1 1920...-.--- | 6% | Covington— 
4s May 1 — i acicaaid M&N}...--- 6% EDS ANA Kase fet prone 0) aus W W 1919-1951____-_ b 5% 4.8 oe 
Se Jan 1 1926__---.--J&J}__.__- 6% |\oBeon H’ M&N|o 4s Redemption 1922_ er 5% 4.8 ea 

Ontario, Prov of, 58'20-P&A}___.-- 64;\Cass County— 4s Water 1927_____. Jb 5% 4.8 sha 
Se Dec 1 1926._.--..J&D|_----- 614| 04s Bridge 1918-33M&N15)o 4s Funde 1992 op 42 F&A® 8%)4.80%) ~27 
4s May 1925-.---- M&N!_...-- 6 4 |oCrawfordsv 4s '18-'20__J&J\o y 60, \Fayette County— 

ony amenataie M&N|_..._- 614 oBvansville—4s Ret '32_J4I 0 4s g Fund '19 to 24 J&J\------|---- 4.90 
4s March 1 1926.._._M&S}_____- 6% 4s Ref 1942________ J&Jo onal |Frankfort 44s’ ‘27opt’ 17 J&J\------|---- 4.90 
3}4e 1936.........-- OME oscoslwecend 6% oFloyd Co 4s 1919-’30._J&J\o -.-. Franklin Co 58'18 to’24J&J------ ee FT 

Ottawa City 5s 718-45 __J&J|_-- == 64 oFtWay—34sJan 18°20 J&Jio __-- |Harlan Co— | 

8 '°25, '34, '35, '44_J&J)_____- o% oFtWayneS D 4s° 18-'23A&40. © cod 53 rd & Bidg ‘00-46 M&S) sce arial talaga 5 
3 4 Sew Sep 26 128 M&S|_---__ 6 \oFranklim Co 4s '18-’30_J&D » Les ton 5s RR 54 *14546 DD). -cesleces 4.90 
ebec, Province of— '|oHendricks Co— le eb 1945.._____- i kkeehoned 4.90 
58 April 1 1920. __.- ASO)...... 6%! 48C H Jan ’15'23'32J&J 15 Lexington S D 4s 1938_J&Dj------|---- 4.90 
5s June 1 1926.....-J&D)____-_- 6% \oHunt’ton Co 3}4s'18-’24J&J o--_..- | Louisville— 

Quebec City 58 April 1920-_-|_...--/..-... 634||Indianap—4s Mar 1'24_J&J|_._-_- 44s Hospital 1951- -M&8) 102% =e 
BE Es cae oun osu oorcunleonace $33 4s Park Imp Jan 1’27_J&J|__---_- 5 Gonael impt '54_A&O) 102 ans 
3s gue July 1930_._J&J}__.---}-.-__- 6%%|| 048 Fire Dept J’ne1’41J&Jio un Imp 1923____J&J> 97 ee 
3s July 1 1931-----J&@J}_.----}_--_-- 6%|| 03s Hospital 1936__J&J\o 4s do ec 1’28_.Q-M| 96 ne 
3s Jan 1 1931_--.--J&J}_.----)-.- 2. 6% 034s City Hall 1939_J&J\o 4s Park 1930_______- - _—— eal 
3s July 1 1933_.--- J&J\....-- 6%%|\oIndiana D 48°18-’26J&J 0 4s Ref’g July 1 1937__J&J 97 au 

na 58 1929....----J&J|_---_- 7 || 049 Bldg Sept 1 1946._J&J\o 4s Sewer 1947___._- F&A 9634 <a 
May 1 1918._._.__._.M&N)___._- 7 ||. 034s July 1 1941___.J&J\o 4s Louisy W Co 1946_J&J, 99 casa 

Bt Boniface. Man.fe'31 J452/-~---- 7 |Jeftersonvil as 45 Loulsy Wat Co'50 F&A) 9914 ~ 

Three Rivers 5448'20 M&N2)_-____-|______ 7 || 034s Refund 1925__.M&Nie §, Ref’ 1940___.M&N)------|---- 4.40 

Teoronte 5s oi 1936 ad Se aa 6% |oKnox Co—4s 1918-'20_J&D) o Refundl eS See ee 4.40 
a oe.......---. —_.........- 614 eKokomo 4s'21-'26-'31_M&3 o | Jewor & Park 1941_J&J\....__| 222 2|4.40 
4%4s July 1 1924.--.-J&J|.-----|-...-- 614 oLafayette 4148" 200p'15.14D 0 day Be | 
4s July 1 1925____- aR ea: 6% \eLa Porte Co 5s '18-'28_J&D/)o 5s Ref 1933 op 1913. Se aye 4.90 
44s July 1 1948_--_- MM i waa & tanocea 644 oLoganspt h 8'260 oF J&J\e 5s Ref 1933 op 1923-M&8------|---- 4.90 
4s Jan 1 1949.-.-- |” ROR REIIS [Reese 64) 04s "18-'37 J&D 15)\6 Owensboro—4s’31 op’11J&J ------|---- 4.90 
4s July 1 1953_---- S| 64'| Marion de Ref '27_J&D)-.---- 4s Street 1930 ee. ee: secclonme 4.90 
4s Jan 1 1955___-- ee 64 oe s Bridge 1924__._J&J\o |Paducah 4448 '18 op '98 J&D ------|---- 4.90 
4s St Imp July 1922.__J&J|_____- 614 s Refund 1925___J&Djo 4s Oct 1 1920..-.. DS. SS ee 4.90 
4s £ July 1 1948.____J&J/_..__. 6% Michi 4 City— 
4s July 1 1918_-.-_-- Sea, 6 8 School 1920-24_J&J|_.-.-. 
3s July 1 1944-'45__J&J}__-___ 6% olichmont cee 1927_.._M&S o- ..-. LOUISIANA 

Vancouver, B C— oRichm Sch C 48 '18-'19 FeAl | Seti 5s Port Comm'n ’20-’54 A&O > 5.10, a 
= 1919 opt 1917----J&D _-.__. 7 |\o 8t Jos Co3 4s '22-’24_A&O 0. _.-. 4.60 5s Port Comm’n '24-’59 J&J b 5.10 pe 

%Tr’s notes 18'20M48 aah ee. 7 034s 1919-1926____- F&Ajo._... 4.60 |5s Port Com '23-'55_._J&D 6 5.10 Tel on 
s Nov 30 1924__._M&N ______ 7 oSouth Bend—4s 1925__J&Jio...-. 460 44s Ref 1918-1964____F&A}b "5% 4. 90%, acd 
2 lap Sept o22. Maso. 22 7 || 034s Nov 1 1918_._ M&Nlo_-.-- 60|\4448 Pt Comm '2557_M&Sb 5% 4.90% _-- 
4s St Imp Sept 9'27_-M&S9/______ 7 |\South Bend School District— | hithetsione Levee Dist— 
4s St Imp Sept 9'32_M&S9/___. .. 7 o4s Apr 17’°18-’27__.__F&A/o.-.-- | 58 Ref 1949 op 1939.M&S 10034 --- 

VictoriaB spqwentt 24 5&J)/_.-._- 7 ||\Terre Haute— ||Bossier District Levee— 
5s Feb 1 1919__-.._- PEA! ..-cne 7 o4s Oct 1°27 opt '17- yah 63 1922 opt 1912.__._M&N 100 |-...-.| --- 

Windeare then 58 '44_A£0 16%% o4s Sewer 1930____-_- F&A o Caddo District Levee— 

Se June 1 1926..---- J&D 644% oTerre H SchC4s'18 “SiM&S\o 5s 1951 op 1941_---- te a 
2 er an wnnccagee bb%% oVigoCo4 % Dec16’18- 27J&Do |Fifth District Levee— 

4s June 1 1934.......... 0614 %5 | 048 Bridge 1923.___-_- J&J\0 5s 1950 opt 1940_...J&J 101 |-.-. es 

4s Aug 1 1946.---F&A 15|b6%% --|| 5s 1952 opt 1942____- Dt 2 létepsul woo 

INDIAN TERRITORY (See Oklah 53 Oct 15 19620p’52 AO 101 |... = 

GEORGIA | | 5s Oct 15 1963___-/ ee ee 

; 06 63 Jib 4.25 4 i} IOWA 'Lafourche Basin Levee— 

, ad 1935-1945_.__- J&Ib 4.25 4 aie - Boone 44s 1918-’31__._.M&N/b 5s Jan 1954 opt 1944_J&J 10014)--.-- owe 
5 Sep Jib 4.25) 4%] ---!|| “ Baeflnge 4348 '18-'33MAN b .--||Lake Borgne Dist Levee— | 

» a 1919-1935__._J&J\b 4.25 4 ...|Cedar Rap 4s 1918___J&J 6 5s Dec 1952 opt 1942_J&D 100% bat 
ai aaa ete | ee . eee || 48 1918 to 1919____- J&D 6 ee: ew Orleans— } 

Athens—5s 1922... _ M&N}-_.- Mer} Rapids School Dist—! ! GS &DS8 July’ aay. 102 |- cain 

Atlanta— 4s June 1 1921__.__.J&D b bs SOE. cc cnans 335 | --- 
¢ | SER Sees |” FEE ae ee 4%. ‘Council I ha | || 53 Premium (dr num) - Jay fa50 ees ee 

s Jan 1 1940____- a 414) ‘ s Wat-wks '18-’ 30M&N b 4s Floating debt "48._A&O 70 |. ona 
s Sewer 1919- +40 S&S, a 414) s Fire Eng H’'se’20 J&J 6 4s Constitutional '42_J&J 91% stad 
ys ater May 31 '23_J&J)__.___ seen. 4% Couaail Bluffs School Dist—| 4s Public Impt 1950 opt 
34s July 1°31 & '33__J&J)______ eRe: 4 4s ref July 2’20 0p '15J&J 6b 4. 1942 (old iss)______ J&I 894) aa 

Augusta—b5s 1921. ____M&N|______ pears 4.60 Davenport 4s 1918-'29 M&N b 4. 4s Pub Imp 42 0p ’28 J&J, 87 | --- 
44s Red May 1'24-M&N'-_-___)-_ |4.60 DaveaportfD¢ 4s 1921 J&D b 4. Orleans Dist— 

4448 Flood Prot °42._.M&N ______!|_____. 8 Sch Bidg 1925._.J&J b 4. 4.80 || 5s July 1959 opt 1929-J&J, 101 | Boe 
4s refunding 1934..._J&J______ 4.60 Des folnes ei > ee 'b 4.90) 4.80 ||Plaquemine Parish E Bank— | 
3s April 1930... .-A& eee ed 60! 5s Municip 1918-1957 J&J b 4. 4.80 || §s Oct 1952 opt 1942_A&0O 100 a 

Brunswick—5s Jan'21_.J&J, 98 44s 1918-1931_____ Nb 4.90] 4.80 jremeenarerets istrict— 

Chatham Co—5s 1919. _J&J, Baa 4s City Hall | 1918-26. Jes b 4.90) 4.80 ie 7 “YC * See M&N 110 am 

Clarke Ce 5s 1923- “41. J&s b 5% Des M Ind 8 D 44s'32_J&J b 4. 4.80 Red River i &BBDist— | j 

Columbus 5s 1918-22. _J&J\b 4.75 Dubuque Co 4}48'21-"31J&J b 4.90/4.80 53 1950 Series B____- A&O 10134) wae 
5s W W 1918-1944.__J&Jib 4.75 \Sremmene Co 5s '18-’35__J&J b 4.90/4.80 5s Mch 1953 op '43__M&S 101 oe 
434s Refunding 1939_J&J\b 4.75 hGreene Co 5s 1920-25._.A&Ob 4. 4.80 1 68 1965 Ser D._-...-. F&A) 101 out 

Jackson Co 5s 1934-%. -A&O, b 4.90\4.80 Sereveport—- 
4.90/4.80 
4. 4. 
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O'Brien Co 53 1920-25_PF&A bd 
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b Basis. / Flat price. 


n Nominal. 
after shat date by State or municipal corporations are tax-exempt, 


o Tax-exempt; under a law approved Mar. 0 i903. and which went inte effect Apr. 23 1903, bends issued 
hese basis. s Sale price. 
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STATE AND MUNICIPAL BONDS. 

























































































¥ | To | | Te || Te 
Bonds Bid. | Ask. Net.) Bonds | Bid. | Ask. |Net Bonds Bid. | Ask. | Net. 
MINNESOTA 
MAIN ‘val 1 River— | AitkenCo4 }44sDec’18 '24Aug)_____ +------ 4.80 
Ss June 1 1919___----- Os SS Ppa | 4% oer pone. - BSS ae lawckws .--||Beltrami Co 4}48'18-’24J&D}_____ deacoes 4.80 
4s Sept 1 1918-1953__-M&S/__._._|_____- | 4% ote Water Feb 1930_PF&A) 88 |-..... ---|| 54s Ditch 1923-34__J&D)__-_-j..-..- 5.10 
4s Highway 1919-1936_.M&S)______|______| 454) Pitch 4s 1922_____ A&O| 96 |-.-.-. ..-||Brainerd—5s Nov 1919-1920)_...._}-...._ .80 
Auburn—3s 1925.-..J&J\b 4.70'4.60 ---| ater 1926_..-- J&5| 88 |-.-..-. ---| Cass Co—5s Ct Hse '22 A&O}__._. win annem 4.80 
4s 1935 & 1940...--. J&I\b 4.70|'4.60%) ___ Ga Duluth— 
Augusta— 45 ‘Water 1918-1934_M&N| 95 |------ a 5s g Water & Lt 1926 J&J|_____j-..._. 4.75 
4s Ref 1918 to 1919-_-F&A en , Gloucester — ‘tee July 1 ae ws dren ie on ihn ts cea 4.75 
Bangor—4sRef Water’35J&J\b 4.704. ao% ---| 3368 Water’18te’31_A&dOb 4.75'_____. — Wate: & Lt '28._A&O}-__-__- - anak aa 4.75 
4s Fund '20-’30 taxexJ&J\b 4.35 ______| ___ |Haverhill—4s 1927....J&D) 94 (_..__. — ater & Lt 1936. | , Re GAS 4.75 
Bath 4s Ref 1941__..-- J&D\b 4.60;_.____| ___ Holyeke—4s gold 1927_J&J| 94 |._____ -7“|Duluth Ind Schoel Dist— 
Belfast—4s 1918__--_- F&A) 99 |- 11-2) 77 L 3ige Dec 1918-1932.-J&Db 4.75)------ -..|| 63 May 1 1923____- M&N]....- danonail 4.80 
Biddeford 4s '18-’35 -M&N b 4.80.4. ceo iis Pn ee J&J|; 96 |... .. RUE 4\4s Feb 1°40 op ’30_F&A/_.._. slip asi satin de 4.80 
Cumberland Co 3 We Oe Oe lciweal Gea 4s Mch 1 Misio- 020. Mas Bb 4.75)... . mania 4s 1934 opt 1924..._.A&O)}__-_- Lj... .80 
Gardiner Water r Leominster—4s g 1926-A&O;} 94 (|______ .-.||Hennepia Bhs gn 
4s Jan 1934__-_.__.- OF Mendecut van Lewell-4s Water 1920.M&N| 9734|_--___ _..|| 44s Ct H Apr 1924_A&O}__-_-_}__.__. 4.80 
Kennebec Water District— Lynn—4s July 1927_...J&J} 94 (|---_.- .--||KoechichingCo bate a2d83 b 5.50, 54%) --- 
ms g 1920 & 1925._M&N/b 4.80)_..... __- 348 April I 1992... ASO ee ee: .--|| 5% Dite =m 1931-1935. SIE se nescunstinen ind sell 10 
Kittery Water District— | Malden—4s 1924_____ M&N| 95 |------ pares innea 
on oe 1919 to 1938_.-J&J|_.-.-- ------| --- ue rongh aavuly S083 an -o---. waa <385 met 9 1918-1020. -J&J\b ooae we ooo 
| arlboroug "26J&J5; 94 (|. --__- nina 4 -1925_...-. a ° cena 
4s £M Oct 1927....... A&O} 93 j------ Pe oad ord— 4348 1926-1935___.....-- 4.904.75 hth 
Portland— 4s Feb 1930__.-___- yt BE ro g July ee J&J\b 4.904.75 ace 
‘Ang 1999... ....- | a ae 4.50 rose—4s June 1924.J&D;) 94 |_____. ---|| 46 Mch 1919-’37..M&8b 4.904.759) ... 
asCity Hall 103646" i5AkO ------|------ 4.50)Methuen—4s 1928....F&A) 91 ([-.-... ---|| 48 School Jan 1927.._J&J\b 4.904.759) ... 
OL SS a a eee 4.50 Middlesex County— 4s May 1 1927____-- M&N|b 4.904. 75%) ... 
3348 g Ref July 1922--J&J) 93 |--..-- | ---|| 4@ 1918 to 1924____- J&Db 4.75|-..._. ---|| 48 Sehool Jan 1 1935.-J&J\b 4.904.75%| _.- 
Portland Bri District— | Milton—-3}48°18 to "32. F&Ab 4.75|/_.___. ---|| 48 Improvem’t 1937-J&J\b 4.904.75%)| -.. 
34s July '18 te '39-_M&8ib 4.40/4.30%) ---||New Bedford— 4s Improvem’t 1942_J&D/6 4.904 75 siusinie 
Portiand Water District— 4s Water Apr11926.A&0;} 94 (_..._- aa | A&O\b 4904.75 ie 
4s Funding 1928--_-- J&D}_..__. 97 (...|| 49 Bewer 1918-41 (tax- 314s School Jan 1'29_J&J\b 4.90'4.75%| __- 
Saco 4s Apr 1939__.__- A&O}\b 4.70)__.___) ___ exempt) __._..__- ESS Diary: 4.55 mR. —— °32__J&J|\b 4.90/4.75%)| ... 
Washi n County— | 3748 1 33. -- oe acne toatl P&A| 93 |_...-- oie 
48 1928 opt 1923____- ae | ...| New nisige May 6 6 1921_...M&N/_....4...... 4.75 
Waterville—4s g July 11927) 92 |-.-.-.- | ---|| 34s Water r'18 to '34.J&D}__..--|-.---- 4.75 o—5 }4s'20-A&O}___.- djoo---e eee 
3}4s Sept 1935... __- ae iweaca | ...|| Newton— St Paul— 
4s Water Aug 1935.__F&A;) 91 |-----.-. ou ¢ s July 1935___..-_- J&I\b 4.904.70 an 
| || 344s Water Dec 1926_J&D;} 90 |------ aid s Park June 11943J&D\b 4.904.709) __. 
| Northampton— as Sewer July 1'43_J&J\b 4.904 70%) ___ 
34sg 1918 to 1926.._.J&Jib 4.75)... em s Water Aug 1°43 F&A\b 4.90'4.70 ssihiis 
| Quincy 4s Sep 3°18-'22.M&S; 98 |---..- gia 8s Nev 1 1931__---_--- b 4.904.709) _.. 
| 34s April’19 to’39__A&O|b 4.75)_-.-_-- meee March 1 1939_-M&8\6 4.904 70 eece 
oa: ape | Salem—4s 1918 te 1920.J&D;) 98)4|---_-- See , Sew’age July 1 '39_J&J\b 4.904.70 rae 
a Sr 4.40, 48 Jan 1°32-'54 tax-exempt|b 4.70/4.50%| ---|| 4s March 1 1940_.._M&S|b 4.904.70%! _-- 
48 1928 opt O28 eer | 7 See ee 4.40 ‘Somerville— 3s April 30 1922__M&N\|b 4.90/4.70 lien 
4s Jan 1 1929.___...... &J|..-.--|------ 4.40) 4s July 1918 to 1019-.J&J) 99 |----.- ---|\South St Paul 5}4sref’33 J&J)-...-_|..-.-- 4.80 
4s 1918-19290______.___F&A\__--__|)_____. 4.40" Springfield— 
4s Roads 1919-1930__._.F&A/_..---/_____. 4. 40; 34s gold 1918____--- 7 SS Bprenap onus 
3345 July 1919 opt 1914. J&J\___-__}______ 4.40) 34s School 1935_-_--- J&J) 8534)... éae 
Roads 1923 to 1928____|_...._|______ 4.40| 3s Sewer 1930______- san Se icaseacs onde MISSISSIPPI 
Annapolis 4448 W W '42A&0)_..---|_____- | .__|'Taunten—4s 1927____- ee Se ---||4}48 1919-1934_______- J&I\b 4.9014.70%| ... 
Baltimore— | ~~" | $148 Sewer Dec 1 °30- Jab| 87 (222272 ~77\|4}4e July 1 1921-1935---J&J\b 4.904.709) ___ 
448 Mar 1 1919-55__.M&8\b 4.50 $-OF) .--|| Wakefield— 4 s July 1 1936___---- J&Iib 4.904.709) __. 
4s Mar 1 1955._.__M&Sib 4.50/4.40 = 43 Water 1918-1933-A&O} 94 |_.-... es tate Jan 1 1919___-- Jan|b 4.904.70 ae 
4s Nov 1 1920__.__. M&N| 9214 94 | ___| Waltham Biss Refund Jan 1 1927-J&J\b 4.904.70%| __- 
4s Water 1926______ M&N 92)4) 94 | ---||_ 3s July a J&J; 97 |------ ---||3}48 State 1934 op '14._J&Jib 4.904.70%) __- 
4s Aug 1 1951_-_._-_- F&A) 92 a oe Watertown—4s '18-’'34.J&J) 95 (|------ ---||Greenville 6s 1920___--_ BN as stacking a ebenoees 5 
4s Annex 1954...__- J&D| 92 oe tesa 3s 1919 te 1929__.__J&Jib 4.75)-.--_- aad 5s Refund Sept 1927_M&S)______)..._.- 5 
4s Parks 1955______ M&N| 92 93 | _..||Winchester— Jaekson 548 ie | 5 EE cannnalamncwa 5 
° b ny S Felacmasa M&S, 92 93 |__| 48 Sewer Dec1’18’24J&D| 97 (|_.-.-. ---|| 6s Water A 1928_F&A}_...- |... 2... 5 
Aug i ee &A| 92 93 | ._.||\Worcester—4s 1922.._..A&0O|} 97}4|------ ---|| 5s Water 1930__..-- | ae eee: 5 
ie uly 1 1930____- J&J| 90 Se tece 4s Jan '23 (tax-exmt)_J&Jib 4.50,-.--__ _.--|| 58 June 1 1932_____. . a ee 5 
344 Imp 1940______- &J| 86 90 |_-.|| 8s April11922....A&0O|} 95 |__-.-- .--||Meridian—6s May '24_May|__.__.|..-__. 5 
3%» March i945._..M&8) 85 90 abeaias Se Dee 1 1939_.....-J&D}_.._2s)..-... 5 
3? s Re funding 1952._J&J; 84 j|__- _.- ---|) 4s Sch House 1041_J&J|__.-__|-_-_- 5 
“Sen? ageImp’80_A&O| 78 i eae Mississippi Levee Dist— 
33 8 Jao 1 1927_____-_ daa, 84 lowccee nae 5a May 2 1944_____. BEE vanenulommeue 5 
Cumberland 44WW’41A&0)_.----)_____- as MEXICO 5s July 1 1953___..-- |S | SER Enea 5) 
4s has sed 1923___.._ Pe isetcenleccuca et, = Fereign Gov’ts page 49 wit pees | 1934.....- DE csannsiwcace 5 
4s 1918 o} opt 1903_.._- ( ) Sa ee — 5s Bt Impt 1918-’32__ F&A}... |... 5 
| 44s Sewer Dec 1 '28_Dec|__..-_|_.-... 5 
r Yazoo- Delta Levee Dist 
‘oot note o option oe * Bee See 
MICHIGAN (See foot not ) 6s 1947 option 1917__J&J 5 
|Alger Co—5s Road '22_P&A/____--|-.---- 5 5s 1924-1 aa canine tl Me cnnnnclamnnan 5 
|Amn Arbor School District— 448 July 1949___._-- SEE cccncalpacses 5 
|| £8 Se $  amatne ES: 5 4s 1952 A. 1033. .J4J|.......j-...-- 5 
MASSACHUSETTS ||Battle 
4348 May 1918-1922 _.M&N)__----/_____- 4.50) 4s City Hall 1 1927-"36_P&A|..-.--|-.---- 4.75 
4s 1918 52 (tax exempt)Var.) 95 /|__-.-. youll ay ity— ls MISSOURI 
Hs 9. eee | as —_ eee | ES SRC 5 3 Sieaa City 18-25 op_J&J\b 4.504.30%)| -.- 
3448 gold Nov 1923.-M&N| 95 |-7-7-- st ee eam aise 5 | | | 
: July 1 1935_____- ae, Sl. Pmeenes ---) eBay Co—5s Dec 12°19. J&D------|------ 4.80 ae oot 1 1 1930- ---M&S$b 4.75'4.60 ies 
ater 1942_______ J&J  8256)_____- ---| 048 Ref Dec 15 1923- iia, da 4. 80) s March 1 1933-_M&8}6 4.804.70 ead 
H - g July 1944______ Eee Ee léwoewal maal Calhoun Co— i} arket House '24.J&Jb 4.754.60 ae 
sa A > Seo £0' 84 |.....- | ---|| 434s Road 1919-26._A&O}|_--_--|------ «sol is Water 1924______. J&I\6 4.754.60%| _.. 
$s q May 1929-—— BE wearer Gage || Detroit— | 40 Park & Boul 1024_-Ja&J > 4.754.60%| __- 
3a Met Sewerage 1936_M&8 78 (|__....| __- || 49 Sewers Apr 1'22..A&0\b 4.75'4.60 ---||_ 48 Sept Eee M&S\b 4.75)4.60 ae 
deg July 11939-_----. MEE TO lecusoe ll.) 4s March 1 1944.__M&8b 4.75 4.60%) _-.| Kansas City ‘School Diat— 
3s § Water Jan 11941._.J&J 76 j|_____. | ...|| 048 School 1046 ----M&N}b 4.75 4.60 ---|| 44s July 1 1933_.--- J&IJb 4.754.60 saaea 
Ar n—4s Water’22J&J 97 |_____- | one 34s Park 1930_____- M&SB\b 4.75 4.60%) ---|) 48 July 1 1927_------ J&Jb 4.754.60 / hited 
Attleborough—4s 1924 J&J 96 (______) ___ |eEscanaba 44s 1918-30_J&J|__._-_- ee 4.80} 48 July 1 1930_._---- J&Jb6 4.754.60 nl 
3448 March 1935_._._.M&S 85 |_.-.--) __- joFlint 444s 1918-’39_.__F&@A/____-_- ites 4.75; 4s Bldg 1932.-...--- &Jb 4.754.60 cone 
Beverly— Grand Rapids— uke || 3348 Jan 1923_._..-- Pradrs 4.75 4.60%) _.. 
48 ewer 1919-36__..A&O b 4.70.4. 60% Neieall 4s Flood Protec’33.M&8\b 708) -|| 3 s July 1925_____-- 4.75 4.60%) ... 
n— | 48 Water Nov 15'29_M&N/b | --.\\Lafayette te 348 1921 asl 95 86 | ace 
434s Tun 1960 taxex.A&O 93 |__.___| __- | Highland Park 5s 1928__J&J/_-_-.-./-.---- 4.85) Little River Drainage Dist—| 
4s Water 1919_____- A&O, 983¢)-..... | one 04s Sept 15 1934- i ocnwelese aaa 4.85| 54s Oct 1919-1933__A&40 65% % 54%) --- 
4s Park 1920_____._- et Qe ot! eae mee Se Ref °19-'33_ Feb|_...-.|.....- 4.80 | Pettis County— 
4s July 1936.._______ SE Me Mlnacecal nau i Kalamazoo—e 4368 Sewer | 481918 0pton 1008. .M&IN 97 99 eiaaed 
4s Apr’19-'37(tax-ex) A&O e i 06 ---4 & Imp 1918-’26_.___- > = lcuiataaan 14.80 Bt ery 4s 1923..--- F&A! 96 97 nape 
4s 1918-1939 (tax-ex) J&J 93% 953% ___ ry ry 1918 te’23_J&D)....-.. no-o--| 4.80 " - xa eacetese M&S! 96 97 Piptas 
4s Tunnel & Sub '48_J&D 86% -----.-) --- ater 1920_______ a eael Sheepaate Tt ay {)0|—6l M&N| 96 97 ae 
4s Sub 1957 taxex...A&O 87% 90 ---| Marquette 34s 1926_.J&J|__---- ashen anin 4.80 St Joseph School District— 
4s Sub 1958 taxex....J&J 874) 90 ‘pana j Musk on— | 4}48 1925, 1930 & 1935_-../....-.)...... 4.70 
4s Tun.&Sub’59taxex J&J 87 | 89% --- ater 1918-'25__..J&J|...... cote peered ¢. 80 St ia 
334s Imp Sew’age '19 J&J 9734). -----) --- a W-W 1919-'44___J&J\_____- ines 4.80 s Bdge-Compl ’35 A&O| 98 100 a 
ais June 1 1923....J&D, 933%4|---.-_) --- ay 1 1934______ &N|.--..- 727227 ]4'80]] <a Renew ee cne J&J} 99 | 10014) -_- 
34s June 1 1924.___J&D hy MRSS EAS Mecsenta School District—| 4s Insane Asy’m '28.A&O}_____- LC 
Been oe 4 1968...) BTM cccacel coc OE Betis aaccoseescac | eae, SN ar -|4.80' 4s Public Impt 1928..J&J)_._._- BN ae 
348 June 1 1934....J&D 86% ---.--| --- Muskegon County— 4s Public Bidg 1920. A&O| Gemeatep. gg Ae- 
348 July 1 1935_____ EE Racial sina Jan 1 1932_____- ae Se ata 4.80! 4s WW Renew '31_.M&N_-___| 96 | ___ 
S146 June 1 1668....000 88. jeccccc! oon Pontiac— | 43 School 1937.-..-- Jee 944% 95%) ... 
344s June 1 1944....J&D 8214'_-----! _-- 44s W W Imp ’31-’"47M4&8|_____- I ain aie 4.80| 4s School 1938____-- J&I; 9444) 9544! __. 
34s July 1 1945____- Men TE Ssceaeal duc Port Huren—4s Ref’g 1919. be aera ives 4.80 3.656 Ren Jun 25'27_J&D)____. _| 96 | nee 
Sagem 8 1081... nos 7 * ae Saree ee én Zam € 1088... -<<nea  aedepe Lee eT 4.80 s Renew g 1918._J&D _____. RS ped 
Brockton, 48 May 1927M&N 94 (__.... ___| 3\4s Park July 1 20-53) sistas Spaghhs '4.80 3 s April 1 1925_._._A&O)}_____- Spee soe 
34s Water 1932___..M&N 85 /__---_) _.- aw— April 1 1922_ -A&O| 96 96%) ___ 
Brookline— | 4\4s Wat May 1°25_M4&N/____--j------ 4. 75 ‘Springtleid Se °320p'17_J&D!...... ez an 
4s Water 1918to 1923 J&J 97 (-----. .-- 4s Sewer July 1918_.__J&J)_._.-.|-.--.-. 
Cambridg 34s Wat Mch 10'20.M&S|______|..-_-- reed 
34s Water May’25._M&N 93 |------) --- ‘Sault Ste Marie— MONTANA 
3s Bridge 1941__._-_- a . ae rea parte H 4s Bridge July 1’20.J&J\__-.-.|------ 4.80 ‘Billings 58 1934 op '29_ S&S) ES eane eye 5 
Chelsea—4s Park 1936_A40 ____--) 92% --- 4s gold July 1 1932_...J&J}_.....|-.-.-. 4.30) Bozeman—5s '19 op ’09 S&S | a a 5 
Everett—4s Sew 1929..M&8 03 |___---| ___|(Wyandette—43¢e 1934.J&D|_..--|.-.--- 4.80) Butte— | 
| | 6s Fundi 1922-1936 J&J)____-_.')- 5 
| Butte School District No 1——| 
| 4448 1924 opt 1914.__J&J______ band 5 
j | | 
b Basis. / Flat price. » Nominal. o Tax exempt; under a law approved May 13 1900, and which went iate effect Sept. 1 1909, bonds issued 
after “aad municipal corporations are tax-exempt and these, accordingly, sell ou a better basis. 






























































































52 STATE AND MUNICIPAL BONDS. [Vou. 106. 
To } To || l Te 
Bonds | Bid. | Ask. Net.) Bonds. | Bid. | Ask. | Net. | Bonds. Bid. Ask. | Net. 
—"|! | i 1| 
Cascade Co—4s’21 op’ “RTS, TREES. 4.90 Hudson Co. (Concluded) | | | NEW YORK (Concluded) 
Custer Co—6e’25 op °15 J&J|_..---'-.---- 4.90) = $ gold Hef 1988 "46. F&A\_.---- Si anataeaian if: i. Albany i. 3038 te '19. . MON} .....-|-.-n0- 4.50 
Deer eCods'’190p’09J&T |...--- ------ 4.90) old 1935... F&A)__---- So ie area 4\4s Water 1918-34. M4N ------------ 4.50 
Great Falls 58 1918....J&J|_.---. ------ 4.90 8 Bridge '19 to ’20.A&O)_____- err i 43 4%4s Oct 1963_.__-- C8 ORES Bee: 4.50 
48 1923 option ots. Jes) REI ee 4.90 irviagten 5s School ’63- J&D, OS | 100 -ti2a 438 OE eee: | eee ee 4.50 
Great Falls Sch Dist No 1— | | Jersey City— 348 1918-1964... ....J4&D)--.---|------ 4.50 
4s 1925 option 1915_.M&S/____-- ------ -90 ” old assess 1924._M&N r 4.80 4.70 in esc 1050 to °20..M4N|......|...... ,4.50 
Helena 5s 1931 opt 1916 J&J|_----- ------ 5 ater June 1 '21_J&D 6 4.804.70%)| --- } High Sch 1919-31_F&A'------ ------| '4.50 
Helena 8 D No 1 4}48'22J&J|-.---- ------ 5 4168 Refunding 1928_J&J b 4.804.70 3348 Pub Imp 1919-24F&A ------------ \4.50 
Jefferson Co 4s’ thes 44 EER SFE Ss 5 444s School 1945__--_- J&J b 4.80 4.70 — | Albany Co—3}48'18-25 F&A ------|------} |4.50 
1 6a 1933......- cnc matadinmdill 5 448 Water 1961__..A&O/b 4.804.70%)| ---| 3448 Aug 2 oss cclonswen 14.50 
Lewis & Clarke County— 4 4%s8 Sch Mch 1961_--M4&S b 4.804.70%)| ---| 4148 1936-1937-1938.M&N|.--.-. ------| 4.50 
5 sC H g'18 to'19_J&J ee eee 5 4348 Park bery 1961_M&S\b 4.80 4.70%) .--.| Aubu’n-44sDec6’!8-’31J&D _-_--.------ '4.60 
Lincoln Co 88 '32 op '27.J&J|-.----|------ 5 | 48 Water 1932...-.- A&O|b 4.80.4:70%| -2_|” 48 Water May’18-'25 M&N __-_2_ 222227, 4.60 
58 Fund Mch’31 op'21J&J)------ ------ 5 4s 1935. Ey etree ae J&D b 4.80 4.70 per ° 5. _ | ative oeres Peg Pages |4.60 
Missoula 4348 '24 op ’14 J&J)-.---- ------ 5 | 48 Refunding 1949__.F&A/b 4.804.70%)| -.. Binghamton 48’284'29_ F&A b 4.754.60%| --- 
Missoula County— | 3% Refunding 1920_J&D\b 4.80.4.70 | ---!| 4s Sew Disp ’22-'36._F&A 6b 4.754.60%) --- 
4s Ret | 1921 om TR 2 | eS eee 5 I Keay 44s 1936__-_. &Ab 5% 4.90 ---| 334s Bridge 1935....F&A b 4.754.60%| --- 
Philli ‘ott April 1962.----A&O’ 5% 4.90%) ---| Broome County— 
be Ref Dec 1935 op '33J&J|....--|..---- 5 i—és 1919-1947... -J&J)------ Snead 4.90) 58 Hospital 1919-33.M&S b 4.604.55%| --- 
vaacbon County— Long Branch 5s 1943..M&N/_----- jononee 5 | | Brookiyn—d —6e | SE ee |4.80 
58 Ref 1918 op 1908._J&J EP em Bose lke 4s June 1 1935_.---- &D|..---- —— 5 5s Bridge 1919__-.--- SES) . .22cnleeocce ,4.80 
| Mercer Co—4 Xs oes. a ascended \4. 80) 4s Bridge 1926__-_---- | 3 ae Ee 4.80 
|| 48 Road 1933... _--- D ae. < ee & 4.80 48 School 1920_.-__--- . > SESE as 4.80 
NEBRASKA 3%s April 1941___-_- AkO beach careening 4.80) 3448 6 1919 to 1937.._J&J|_.....|.-.--- 4.80 
Douglas Co—4s (i Ye es Pe | Middlesex Co 4348'24-'345&J|_--_-- peer: 4.80 348g July 10 1925.--J&J)------ ------ 4.80 
igi ivathinelvntmtbl one 44s Imp 1919-’32__-A&O)____-- ln daiianal 14,80) 334s gold 1927___....J&J|_-....|.---.- 4.80 
Grand Ist igs °25 op '1034J|_..-...|.....- ._|| 3448 Bridge '22 to’31_J&J/_____- pear: '4.80| 348g July 10 1634727383 RED, ET 4.80 
In—4 4818 to 19 F&A)|_--.-.)---_-- 4.80 Montclair 4 gs Sch '41-A&O 5 4.904 80%| ---| 3248 old 1936_...--- RNS BEEN < 4.80 
4348 Ret’ 20to’290p’20F&A}|_-.-.. -.---- 4.80| 4%s H Sch Bldg 44. J&D > 4.904.80%) ---|| 38 Bridge 1925_-.-__--- ) aap vias 4.80 
4s Ref 1919 op 1909_M&S)__-._-. -...-- 4.80) 3448 School 1932_--_-- J&JI\b 4.904.80%) ---| Buffalo—7s 1924 & 1925 J&J)_----.|------ .50 
Lincoln School District— | Morris Co—4s '35 op ’05J&J ------ |----=- 4.80) arks Jan 1 1924._J&Jj__...-|....-- 4.50 
6350 1034 opt 1909-_M&N}_.-.--'-.-.-- 4.80 4148 1942 opt 1922-  *) SOG pees 4.80| 4348 Nov 15 1933.._.M&N___-__/.----- 4.50 
Ome 4349 1019-21...Mar|......|.....- 4.80 Morristown 4448 ’18-42.J&D/__-_-- NR 4.90) 414sSchNov15’18-’33M&N)/______|_-_-_- 4.50 
s Renewal 1924..-J&J|_----.-.-_-- 4.80 Newark—4 4s 1944....F&A > 4.804.60%| ---| 414s June 15 1944_J&D 15)______|_-_-_- 4.50 
s Mar 1 1932....M4&8|.....-|...... 4.80; 4348 Dock 1959__--- F&A}b 4.804.607) ---|| 4348 June 15 1964-J&D 15 _----_-____- 4.50 
‘ > Refunding 1934-J&J|_...--|------ 4.80, 414s June 1 1960__-__--- b 4.804.60%| ---|| 4348 Feb 1562 op’32_F&A __.... ------ 4.50 
4s W W Dec 15 '41_J&J'_------ - 4.80 4s Sch Dec1’45.._.J&Db 4.804.60% ---/| 4s School Aug 1 1929- | | ee Se 4.50 
Omaha 8 D 4s 1928_-J&J\-_-----)--- 4.80 48 Refunding 1923..-M&S\b 4.804.60%| __.|| 4s Serial 1918 to’29.-F&A _____-______- 4.50 
4s Jul ioe anrckuoligane | RRS Uae 4.80 4s Sch House 1959 op 1949.5 4.804.60%) ---|| 4s June 15 1918’ 30--J&D ORGS Ree e.” 4.50 
ee wcaslnadwas 4.80) 48 PasValSew’6lop’51J&D 5 4.804.60%| ---| 4s June 15 1960_-_-_-- I iii xcasialiomaieilll 4.50 
Bo Omnahas! 40d 6 . | ne: ie 4.80 3348 i ee J&Db 4.804.60% ---| 3348 Park Reg 19377 REA SERS ep pis 4.50 
SouthOmah. , Reha peas 4.80) 3748 Track Elev '54-F&Ab 4.804.60%| ---|| 3348 Water 1918-35-M&S ___-__.----- 4.50 
58 Dec =—. Die ee aa PE acadivalnniwnnts| 4.80| Vailsburg 4s 1934.__J&J b 4.804.60% -"7|e1mfre—4s _ == SESSA Eases 4.60 
New Brunswick 48 '22.M&N > 4.90.4.80%) -_-| 4448 Water 1918-1945A&0 ___-__--___- 4.60 
%s Aug 1 1919-57_-F&A b 4.904.80%| ___| 8 Redemp’ ie OO? ae eee '4.60 
NEVADA North Bergen 5s 1941__J&D/|-_---.-- PREP 5 Eri 04 }48'18-"36tax-ex J&J -.---. ------ '4.50 
Reno—5s 1924 op 1909_J&J/__---------- 5 | No Plainfield 5s 1918-1954__|------ newticieds 5 |dFarRockaway 5s 18-’21J&J)___-__------ \4.80 
WashoeCoSD5s’ Toto’ a 5 ||\Nutley 58 1933._-_-.-- SO ————_ | spuriapiabd | 5 | Franklin Co 4148’ iy 7 ae eS 4.50 
| Ocean City—5s 1944___F&A -_-_-- [ownooe (5. 10 Fulton—3.40s 18 to’29 J&D __~ >> 22222 \4.60 
NEW HAMPSHIRE Orange—5s 1923 to '32_J&J. b 5%|\4.70%| --..Geneva—4s Water '26-A&O ____________ '4.60 
34s Hospital 1918-’25._J&J| 9734------ --- bs ater 1938_-.._- F&Alb 5% 4.70%| --. Glens Falls—4}4s ref sewer 
Berlin—4s Ref 1918-35 M&N|.----- ------ 4.50 s Sewer '18 to’21_A&O p 5%|\4.70%| ...|| Aug 31 1918-1928__.__F&A)___-_.|.-...- 4.50 
Concord—4s 1923----- J&J\b 4.50.-----| ---| 4 3 School 1943--..J&Db 5% 4.70%) ---| Haverstraw4.12s’ 18-"37M&S)___-- =| 4.60 
3148 1924 to 1929__--.J&Jb 4.50--..-. -_. 4s House 1934__.J&D\b 5% 4.70% ---| ements & eS? eee eee 4.60 
Dover 3s '28-'31_.--J&D|b 4.50-...-- __- Passaic 44s 1919-'40._M&S b 4.854.80%| ___| Herkimer—4348°18-'27 M&N ___.__-__-_- 4.60 
Laconia—4s 1924_-_--- A&O}d 4.50-....-| --.|| 414s School 1942___-_- J&J\b 4.854.80%) __-| Hornelisville—3¥s ’21_F&A ______)--___- |4.60 
Mencia | 414s Ref 1944_____- M&N b 4.85.4.80%) -.-. Hudson—4s Wat RS ae Paes \4.60 
3s Fund A 4 1’19- ALO 4.50)|...... lena 3148 1918 to 1920... F&A b 4.851b.80%| ___|| 4148 HighSch'25’32A&éO ___ 4.60 
Nashua—3s 1923__-_--- Ob 6.50) .nacne| on ||Passaic Co—4s '20-’24. _J&J)____-- |------ 4.80 Irvington 4.108 '20-'36-A&O)___________- \4.60 
Pembroke 4s '24-’34_-_ PEAS $50) neces) sue | Paterson—5s 1919-’22_A&0'}____--|__-_-- 4.70, Ithaca 4.308 '27 op var_-_J&J)__.___|__--_- 4.60 
Portsmouth 48 g Sch ’23J&D\b 4.50-----. __- 4348 1933 to 1944___M&N __-_-_-- a 4.70, 4348 Ref Water 1942- -J&J ___-__|---_- 4.60 
4s Ref Water 1932-.--J&J > 4.50-..... | “ 8 Feb 1 1945____F&A}____-- ae \4.70 Jamest’n 4s Mch 20'43- RI veer 4.60 
Rochester—4s 1922__-_J&D|b 4.50-----. 2. G Hall '23 to "33.J&s -22277 isa==2- 4.70 dKings Co 48 May 1 '18-'44 ----72 2222. 4.80 
Somersw’th—4s 1918-_-A&O)}b 4.50-----. ... Perth Amboy 4148 il GS a RES 14.90 Kin ston 348g '19-’36_A&O)______ 4.60 
Sl. cnnelennean 4.90) 8 1919-1925_____- RRR ( '4.60 
44s Funding is 27. AxO b 5% 4 90% on Island City—d 
NEW JERSEY | Plafufield—4s 4 18 to ’34_J&D)__-_-- lenesce 14.90 | ais 1018 to i923. 2 ae Baap ade Fe 4.80 
Asbury Park—5s 1924_J&D)------ ------ 4.90, 4s School 1959__-_- * |) [------ 4.90) “ ater Sep 11920-M&N/______)-- |4.80 
4% School Jan 1943_J&J|_----------- 4.90 Rahway—4s Adj’22 op Man EO BS 4.95 | s Wat May 1°20_M&N}______/_.___.- \4.80 
Atlantic City—5s 1925_J&D/b 4.854.75% -__|| Ramsey 58 Water 1921-’40__|-_---- Senet | 5 Mad n Co 4}48'19-’29 Febi ______ -___.- 14,50 
4s §, Water 1926.._J&J\b 4.85 475% ---| Ridgefield 5s July 18’31J&J\_-.--- eos 4. 90 Middleport 4.35s'18-'42 J&D)___-__ ____-- 4.60 
4348 Paving 1938_..-J&J\b 4.854.75%) .__||Ridgewood 5s 1918-'26_F&A)__-_--|-_-_-- 4.80) 4.358 sewer '18-'39_-.J&D)__- Le 4.60 
44s Water 1944__-_- J&J\b 4.854.75% ___| Riverside 5s 1925-’32_-A&O|______|______ | 4% Middletown—3}48'31_-F&A ___._______- 4.60 
434s Jan 1 1945__-_-_- J&I\b 4.854.75% ---| Sea Isle City 58 1943. F&A. Se Mer '4.90 |Mt Vernon 4448 '31-"43-A&O ____-__ 4.65 
48 Water 1930__---_- J&J\b 4.854.75% --- So Orange—4s'18 to '44_J&J)__-_-- Ssaninahd '4.90| 4348 Sch 1962-'73_..M&N)__- 72 oo 4.65 
Atlantic Highlands— | Summit 434s Sch 1941- ran —epneleaween 4.90 48 Sewerage ’50-'55..M&N /___- 7-277 4.65 
4s g Sewer July 1 1928 J&J|------ ------ 5 of. Gem ee ae NE sen Soe 4.90| 5s Jan 2 1919-1928. _J&J2)__ | 4.65 
Bayonne—5s Fund 1928 J&J|------|------ 4.80) Tees 4348 May '24-MKN'b 4.804.70% ---|| 58 Jan 2 1938____.-- (| RTI: Sa hae 4.65 
8 Fund geet ---0e eweece lewwese 4.80) 8 wre 1088... ALO'b 4.80\4.70%| __.| Nassau Co—4 }48'20-’29 J&J)___- ke 4.70 
4)48 Jan 5 ama ll coatnaleaichnines 4.80) ete A&O|b 4.804.70%| __.|| 4348 Ref 1922+28...M&S)_____ |e 4.70 
42 Moating Debi 168 J&J|------ sane 4'80| 4s City Hall 1950... J&D 1 4.804.70%| 27) 4%¢8 1938-1943---  coseniecaced 4.70 
Belleville—5s Fund | “"||_ 3348 Sch Nov 11929.M&N b 4.80/4.70%| ---|| 354s Court House’30M&S__--___--__- 4:70 
102¢1034-1044._.MAN ------ \------ |5 Union Co 44s 1937..-M&8)-_--.--|_.-... 4.80), Newburgh 4}46 °19-°34_FP&A)__....).....- 4.60 
4748 Funding 1945-------|....-- jneeeee| 5 0 Gale Biiescnecense Ss eee 4.80 New elles }48°18-22M&N|___ 7-777 4.60 
eville 8 D 58 '27-44 == Lenn ao 5 || 48 Oct 1 1943. SR sel ALO RGR PEASY 4.8 4}4s Mun Imp ’19-35M&N ______ ____.- 4.60 
Bergen Co 5s Dec 1°19-J&D/b 4.804.70% ___| Vailsburg—See N | 4s 1918-1930___---- a Nie: 4.60 
68 Dec 1 1944______- J&D\b 4.804.70% ___| Weehaw en—44sFd' "20. OT SS SES 5 3}48 1918 to 1933__-_J&D| RENE, (ihe 4.60 
5s Dec 15 1918-1955J&D15\b 4.804.70% _._|| 414s Funding 1918-28.J&D)__----|_.-_-- 5 ||\New York City— | 
‘ 8 1918-1939____- A&O|b 4.804.70% ___||West New York 58 ’36.M&S/__-_--|_____- 5 4}4s June 1965-_----- J&D) 94% 953%) --- 
8 Aug 1918-1938.-F&A\b 4.804.70% ___| Wildwood— 4 o June "18-'30...-J&Dib 5%, 4.40) ..- 
4s Bridge "18 to "24._F&A\D 4.804.70% == | 4348 Sew 1919-1957--F&A|______|_____- 5 || a3ep 1963.-...----- M&S| 95°'| 95%| -_- 
4s Court Hse '19-’38_A&0/\b 4.804.70 o| esd W MEXICO 4 Sold) Paaze 1957_M&N| 9514 9534/ _-- 
Bloomfield 58 '18-’23..M&N|------ Lewapeeid 4 all ‘1953 '0 1933_.-J&J|.--.--|------ 4.60 4 : ew) Noy 1957 M&N) 95}, 99%| --- 
Camden—4}4s Wat '23_J&J|_....------- '4-75\\43 8 Dec 16 '52 op ’22__J&D)|__----|_----- 4.60) 4 1967.J&J} 95 | 95%) _-- 
444s Dock 1930_-.--. tle oamnalne mane \4.75)|\48 June ’33 op ’23_M&S8|__----|_----- 4.60)| 4 s Corp stock 18-"32.54 5 4.904.80%]| _-- 
4s = ong gue ---- Bae atenaiea jnn---- \4.75||48 Bldg 1929 op 1919._M&N|__--__/_-_-_- 4.60} 481960 0pt1930..__M&S;) 8814) 8934} _-- 
4s Paving 1929_.... ae lemanoe 4.7548 Fund 1939 op 1919-._M&8|__-___|_..._- 60) 4348 1960__.------- &S| 8814 8934) --- 
Comte ve Lise 1933- Aan wesece lewwcee 4.80 48 Highway 1921- 1966. we BERR RR > 4.60} 418 Mch 1 1962...-_M&S, 884 89144) _-- 
a ae aaa ea aal I&J ---===|--==+-/480) Albuai Albu perane 448’ ei: palais | 4s Mch 1 1964..._-_M&8S| 8844 100 | _-. 
Of Men —65s 1934.._J&D}_----- |no----| i%4 Bernal illo Co 68 '22 = ied saneeiudaondiddid 5 4s April 1 1966..-.A&O)} 88 | 90 | _-- 
iiss 1919-1952-_-_. MAS)....--|------ | 4 tt Ct Tinccsnesinaetaciocesat 5 4s Various 1936..--M&N| 86 | 9034) --- 
ass Orange 4348'25-45 F&A\b 4.904.70%) __- 15008 193), of "43 Om “91 ABO). .ccccloconce 5 4s Nov 1955_-_----- a eee ae 
. - ian diinmegints A&O|b 4.904.707%, ---| 4s Various 1956-.-_-M&N| 84%, 85 | _-- 
* Water 1933__..-- &D\b 4.904.70%) __- NEW YORK 4s Various May '57--M&N;| 86% 8634) _-- 
8 Water 1933----A&O|b 4.904.707) ___ 434s Highway 1963...M&S| 10414! 105 | _..|| 4s Nov 1958 emma & 8634 87%| -.-- 
Eliza th 448 1953_..A&O\b 4.904.70%| ___| 414s Canal 1964______- &J| 106 | 10734| _--|| 48 May 1959_------ M&N| 84% 86%! _-- 
434s Sch Jan 1 1955--J&J b 4.904.70%| ___||4%{s Canal 1965 i al J&J| 98 | 104%) _..|| 3 ay? 1922..M&Nb6 5% 4.70%) _-- 
yk iat J&I\b 4.904.70% ___| 48 High 1965....M&8| 98 | 100%] _..|| 3 klyn M J&I\b 5% 4.70%! _-- 
Englewood —4s Sep '35 M&S\-_ -. -- cae 4s B anal 1945..J&J| 97 | 100° |_--|| 3 By k 1927 Ex.M&Nb 5%4.70%| ~_- 
Cotise Road '53_F&A\b 9.904.70% __-| 48 Canal Term 1942.__.J&J| 92 eos Jha ae S cxem t1941._M&Nb 4.904.75%| _-- 
4148 L'd Purch '19-'46 J&J|b 4.904.70% -_-||48 Canal Term Jan 1946_J&J| 92 Beem oe xempt 1942..M&Nb 4.904.75%]| _-- 
@ 1926............ F&A\b 4.904 70% ---||48 g High Imp Mch '58.M&8| 92 2 ore SRT 1948-1950.M&Nb 4.904.75%| _-- 
2 Park 1938-..-..- F&A\b 4.904.70% __./\48 g High Imp Bop "BS_M&S} 92 94 | ..|| 3%4eg Exempt 1952. M&N b 4.904.75%) _-- 
ital 1946.__.F&A\b 4.904.70% ___|\48 High Imp Mch 1960_M&8|} 92 94 | _..| 3i4sg Exempt 1953-M4&N/b 4.904.75%)| _-- 
3. 3 658 ark '19 to’35.F&A\b 4.904.70%)| __-| 48 Canal Imp July 1960_J&J| 92 94 ane 3isE Exemp* 1954.M&N| 7614 7714] _-- 
Fairview—5s sts... cnaadioomacn DRE es '5 |48 Canal Imp Jan 1961_J&J| 92 i pee Water Ex’54.M&N 7614 77 | _-+ 
Gloucester wosres 1 it Uilcneesddscond 4.80 48 Canal Imp July 1961_J&J| 92 - fan o Semenent 1955..M&N| 77 |_____. nee 
wee ae... 48 Palisade Pa 1061. Mas 03 | 94 |221| 38eNov 1920 ---M&N» 4904.50%| 2-- 
--------------A&U|..---- |------ e Par! = ae 38 ov ae 4.904.8 —— 
Hackensack —4i4s 1042F&A)------ Sea 4.85/48 Canal Jan 1962____- 92 | 94 |---|| 3.308 Co'lS’21 Ex..J&Jb 4.85____- em 
Harrison—4s 1930--.--J&J|-.----|------ 5  |\4s Highw Imp Meh "62. Mee 92 94 |-.-|| 36g vy 1924Ex..M&N\b 5%4.80%]| --- 
Hoboken—48 1919... FéA|_.222- Seiad 4.70| 48 Highw ImpSept’65-M&S| 92 | 94 |---| 3sgRT1950Exem-M&Nb 5% 4.70% on 
$348 EN eS * pneesapsieag ------/4.70)/48 Canal Jan 1966__-__- J&J| 92 94 ---||Niagara Falls—4s Nev 1921'b 4.804.60 --- 
 ccaunans M&N|_.._-- Ssiscliginal 4.70) 4s Canal Imp Jan 1967. J&J| 92 94 |__| 4.10% Sewer 1935-40_J&Jb 4.804.60%| _-- 
5s School 1919-1954. _J&J}_-..--/.-.... 4.70 fo Beeew an Mch 1967_M&8S| 92 94 ---| 4 4 8 School 1921-26._F&A\b 4.804.60% --- 
Hudson Co—4348 1948-A&0)\------ shaper aes 4.70)\48 P ark 1967-M&S| 92 | 94 | __- 8 1942-1945... __ &N |b 4.804.60%| _-- 
His 7 Road 1923--...-- eis iimealctanainal 4.70) 3s gold Jan 1 1923_._._- J&J| 88 ee .  aaaaanin 49°24A <0) eee ee 4.70 
May 1 1950.-.-.M&N|__....|....-- 4.70)38g Jan 1 1956. -...---- J&J} 88 | 93 | --.|| | 4348 1918-1925. _..__J&D)-_---~------ 4.70 
4s g Park 1959 & ’54_.M&N|__-_-_|______/4 70}\38 g July 1 ees J& 88 93 .--| Oneida Co—3 a’ i0238REA SAB RS HO \4.50 
3s ¢ Canal Jan 11959_-_J&J| 88 Bee, 























b Basis. d Now part of New York City. 


ji Fiat price. 


n Nominal. 


































































APR., 1918.) STATE AND MUNICIPAL BONDS. 

































































| | To — 
Bonds. | Bid. ; ze | 
Bid | Ask. |Net.|| Bonds Bid. | Ask. |Net.| Bonds. Bid. | Ask Nea 
Onondaga Co 3s ’18-’29_ Te) 4.804. 607%| ---| OHIO (See foot-note* | - : 
4168 1919-26________ J&Ib 4.80|4.60%) ~~~ | eaxron—5s 1923 ee |Toledo—4348 1919..--A&O......|_ 4.50 
oO e Co 3s 19-24. Feb 1------ Rae lee: 4 60) 38 19. 20,’ . ee oe ee 4.80, *414s Gen ae. oat 15 "20 Bie ces ase 4.80 
O a ties '1842.M&S_..-.- arse 4:80| wie we ------|------ 4.85| *4348 Sept 1 1928..M&S______|_~__-_/4:80 
Osw Oo 44s *20-'29__M&N: A B. Bas 4. 60)| yWDeest 1 ee Se 4.85, 4l¢s Bdge 1o8'334" 38 F&A.. cektah aia 4.25 
3s Ts aes A&O i, See TRE 4.60) a Wi what V > Pe ee eee ee 4.85 4s 1 1926 sc ecececcers A&O}_.----|- Biarrke 4.25 
enn Yan 4.358 18 to’31 Oct|_._--- Sad \4.60 Alliance ates a ae 1 EVA Ig Sarthe 4.25) 49 Park July 1 1042_-J&J).2-_) 222. 4.25 
Po’keepsie 4348 1922_..F&A __--_- ambyter \4.60 Ashland Co *5343 B aa. le 4.50 $4 Refunding 1930.M&N -_-__.|__2 22 4.25 
348 1918 to 1930---M&S -—---- wenn Sool Aa 1s nee La ako || Toledo Sch Dist—4s ’23 to ’29)-_-2__|_2-2_- 4.25 
Putnam Co 44s'18-’29 UT re facta 4. 60, But er Co 4 vs 3-A&OQ).-----)------ Warren Co 5s 1929- nda abd inane 4.25 
Queens Co— tats ae 4s LE 348 '21&'24-J&J|------|----_- Pi ..25 | Youngstown *58 18-25 A&O|______|__-.-- 4.90 
iq ERTS: Oe eae ES |g. a0lCantnaaes atthe rar tee ln ||, *4368 1919-1957. _ SE ctcoateas dae 4.90 
Richmond Co—d4s g ’21 eg pir ae ee \---__|4.80]| 4s 1928 rhctibates 7.3 MICS appa 4:50) 'Youngstown School Dist— | | 
Rochester—434s Fis Apr'445 4.65'4.50%| ._.| 96s Sew 10837727777 Saag peareane 4.50), *4398 1944-1947-_--M&S/__--__|--_. 4.90 
4340 Jen 16 1033... S&Ib 4.654.504) 77) #50 Somer 1091-1987 tael 101” | 103" 5 | Zanesville—*5s City Hall || a 
43s tee wrest 4.654.50%| ___| Canton—*5s Sew 1953-M&S$ » 810 a 30% ---| SS 1900... E 2-20 ale oon 4.90 
5..Jé 4.65 e - “1014 8041 7771 
sin ieee rsh rere tl ows 4248 Water- Wha 30. Jee b 5.10)/4.80% OKLAHOMA | 
48 1922 to 1927_....- T&Ib 4.6514.50%| 21 45°21 os "26 & Oy PEA nooo 4.35 4343 Oct 15 1924-'33-A&O 15 ------ 
4s Imp Sch &c ’19-47_J&J b 4.664.50%| __- ener &D oh Par” Site Sataaatte: 4.25 43 Funding 1918-27... -F& 
4s Jan 1946_____--_- S&Ib 4:65.4:50% 21)” #53 Apr 8 1954_...A& |Ardmoro-coe 1922 “MAN 
4s W W Imp 1947_..-J&Jb 4.65.4.50% _1.| #4. 402 1956 ----A&08)------|------ 4.85 Canadian Co 4s '22-’31_P&A\- 
348 Imp July 1 1984-J&I 5 4:65 4.50% ~-- Cincinnati—*4igast *33 TEI £0 eee Oo MEN 222 
3448 Ref 1933 op "13-J&Jb 4.65 4.50%| __| *4148 July 1043----_J&J |S) ES Pokans soa62_~ 7 
344s Bridge Sept 121 5&J 4.65 150% _--| #4143 Park 1953....M&N res Be a, Rigg tite > ames 
Rockland Co—4s'18-34 M&S -__1 \460| #4525 Se a 4.80| 5s Sewer 1936._--.-- ao 
34s Fund '18 to ’24_J&Di_____- (ere | #4373 Se "So 3 a seins at a 4. 80) Okla City—5s "37 op QBREA corer 
Rome 44s Sept 15'31__J&J_-_--- ae 460| as4n 4 cs 7 98 100 |---|) 58 Water 1936....-- . _, a 
Rye—5s ‘Mae 10 °19-38_M&S ______ Perens 4. dnat ,o41 : 10917. &A}---.-- peosons 4.25), 5s Fund Oct 9 °36_-A&O 9)_____- 
Saranac Lake4 }4s’18-26M&S --__-__- 14.70| 43 Sept 15 149 wae? pep ts eRe. 4.25) 5s Fire Dept 1934_.-J&D/_____- 
4.45s FireHouse’18 ’39J&J _____- — 4:70 3 65ee Feb 1937.77) &S)------|------ 4.25) ie Sewer 1936_-.-_.- F&A... ... 
Saratoga ~ 3 | ~ 4 : i} 34s eof 2: Rp ore Pastor ay eee 4. 25) 4343 W W 1941__.-_. J&I 2... 
4s Park 1919-40...-A&O___._- |_...../4.70| 3328 1038 a a &N)------|------ 4.25 Okla City S D 4s 1933._J&J|_._--. 
Scarsdale 4l4s °20-"45_ _J&D REET We ~ “14. 60)| 314s Wat 0 +, 18__F&A atest | ‘caitlin: 4. 25 Okla Co—44s *24- *33_J&D ~-<<-<--- 
ser grsi% 5s *18-'33- J&J\.. 2. I[IIZii]4160| 344s Ref 1952 opt, Fa |e BASE ¢ ehapieaalies tes cocdbuad relisigsinen Sage 
8 i ae ASO}. .....! 14.6 ° 0 pies, Besar sts 
4%48 Pub Mkt "10-30 A&-O\_._~.2|-227_|4.00| Cine 8 tebe tot A anon 425 ee 
4%s 1918-1934... .. os -Sompeege weehees eo ae 348 1934- Aarne ------ == 4.80 4s Highway 1923-42.__A&O} 4.80 4.70% 
SchenectdyCo4 14942 58S&I ---2 22/22 277 14.60| 3143 1940 opt 1912.-A@Ol.2o a Scere 4.25/49 Highway 1922-41---A&O)b 4.804.707) --- 
Solvay 4320 1018-40. -P&A erotetet anor bere : opt 1912..A&O}_____- Re 4.25 Albany 5s ref ’310p’21.A&O) 100 |____2_| 222 
Suffolk Co 4348 °24-°32 J&I 2222 2\ 22227 $-7eiCigvesand Se 1918... AE ---~-- |------ 4.80 Astoria 5s 1953_—-....- J&D| 100 |------| -- 
Seaadien-da Wee 1996 380.----2\-7--"" ae n4igaStitn af '19-M&N|..---- een 4.80 Baker City 53 1934----M&Sb 5.10) 5%| 222 
gp Raeayintesen alates aisha 4:50 oatie stn Pep 'S4F&A| wo---- Lestibeas 4.80 Clatsop Co 5s 1934..-.A&Ob 5.10) 5%) --- 
4s Refunding 1929_..J&D___-_-|_-._.. 450. #4448. Mech? — 1'32P&A)------|------ 4.80 Columbia Co 5s Road cy 
a ng! pee 5 ie eit 4-£0| Shtae Mek, 1980... Mes)------ |------ 4:80|" Apr 1"19-'24-'29-'34_A&O___.-|_-__. 5 
a Water July 11930-34927 27 | 2777 4-50) $4248 Hite dep 19 'B5A&O)....-- aaa 4.80) Dallas City 53'18-'26--M&N -2-27_|27227 5 
Tioga Co 5s 1919-30___M&Sb 4.604.55%) __-| 4%%s Bridg Me | "42-A&O)------ Lome ete 4.25 Eugene 5s 1942-_- _- - - M&S)..--..|-.-... 5 
Tonawanda 4%s'19-42.J&J\.... 0 <a tie sh ige 1931...-A&O) (hee ia wee 4.25 Multonomah Co 4%s’32J&D 97 |___--- eee 
Tro sey g: < He Bg 2 Ri [-2---- 4-60) 448 Park 1938. -..-A&O|----.-|------ 4.25| 58 Road 1920-1929__M&Nb 5.50'4.80%]| --- 
3 School 1918-31.-F&A _-.-.-|.-_-_- a Beat any, BPS oe |------ 4.25 Portland—5s gC H’22.J&Jb 5%|/4.85%| _-- 
ise 1919-1957... saan aeal ke dated one *30- “A&O| Siintnm |------ 4.25) 53 Water 1923-...... J&Ib 5%|4.85%| --- 
4s Water 1918-1925._J&D _____- 1. 214.60 48 Water 1920. a0. .-.29D NR: ERS. yer! rae = % joss... Ban : 579 4. 85% a 
TEI Siege aleg tee a eR aes Siegtiat Sates (Geet se: 60 48 Sewer 1025S r eo ciated ae 4) 8 OCK 1LJt0-... b 57%/4.8 oon 
319 Water ai ae |------ ; 4) = —— emg et hae €D|--.--.-.. —— 4.25 | 4%s Oct 1920-47_._-A&Ob 5% 488% Rae 
Utica—414s 1918-35..M&N _..... [-eee-- 4.50 43 P . 19% 1 27. -A&O) owenee |------ }4.25 4s g Bridge 1934_._-- J&IJb 5%'4.85 citi 
aoe —4}48 1918-35-_8 MEN} .--~--|------ 4.50 43 Park 1929_--.._- A&O}---= 27 mene '4.25| 4s Water 1937_-.-_- M&Nb 5% 4.85%| _-- 
34s Nov 11918 to’35 po peruner Sebi 4.50 4s Sewe 1919 hia Bata Mesto ORtey: " r+ EE mend aeag: ot ant ama vege ie, ge. oe 
ene te einen woe — B. eS a eee |4.25 Pt of Coos Bay Herpes B68...) ...-0<- 100 me 
4i¢e 1920. 1942. oes 4.70) pf te 2 2 is iio A&O}_._2_- omen eb 4.25 Port of Portland 53'22_-J&J 101 |_.-. Lwin 
Watertown 414s 1942___J&J_____-_ ran ey 4.60 db ny wh eat > A&O| <Selgaaioe ‘ekaense 4.25) _ 48 Dry Dock 1934;---J&J) 9134-1 2-- ane 
ers ties 2942... aJ&5 ------|------|4-60 Cleveland § 4143" _ -18-135 tne-nasiec ates 4.80 Salem—5s Sewer’18-"33M&N) 100}4|------ Koes 
334s Sewer '18 to’27 M&N -_--_- pee f° PS oe ge Reeemes: * meer eptee ies he 
West Seneca 5s ’18-’38_A&O___-__ prime 4.75 Clifton (in Ci igo oa iam ‘ame \*-29) Bene a2 & 27 
Westch’rCo314s'27&'28J&Db 4.80 4.60% 4igs Water 2d ser 22 A&O! | |, ox Allesheny—4s '22 &'27 J&Jb 4.40/4.25%| -.. 
4%3 Co Bidg 1927-44 A&Ob 4.8014.60% _._ Columbus—4 l4sSew’2 Mesi22222 antes 4:28] Sige fois to 1951 A&OD 4.501436) 27 
Beton ce ae Gesteed) 2 meet wee ew’ 21 Aes| inkak te |------|4.25) 3349 1918 to 1931___A&Ob 4.50/4.35%| _-- 
4s 1930 to 1935_____- F&Ab 4.80 4.60% date | €@e Sewer '32 at 13M, Rips |------ \4. 25 Allegheny Co 44s '43- M&Nb 4.50'4.25 aoa 
44s San Sew '33°82.J&J6 4.804.60%) -..| 43 Wat-W °45 op '20.M&S\.22277 J-o---= [8-28] Se Bead 1S88---~--- P&AD 4.404.259) -22 
White Plains—4s '18-'28 F&Ab 4.804.70%| ---| 314s 1932 opt (B12. rai OR ous SS ee aa AO 4.4014.25%) ~~ 
34s Water 1931_._..A&Ob 4.80 4.70% ___|\Columbus $ D4 192 as ie eee re ea Bee oD PeAw 4-40 41.25% pas 
}4e Water 1931. ---A&Od 4.80/4.707;) ---|Columbus 8 D 49 1926- M&S|----_- ieee: 4:25| 34s 1932 opt 1922.-M&Nb 4.50.4.35%| --— 
5s Refunding 1922.-A&Ob 4.80.4:70%) ~__ Cuyahos me | teen ~*~ ------ 4.25 |Altoona—4s °34 opt ‘14.J&J 94 | 96° | ~-2 
Wolcott 4 24sJ1y 1518427 &J watt natin: Ly cee o—5s’18-’20A&0)_----- leoomadl 4.25 4s Ref 1936 opt 1916-_J&J) 94 Se Léon 
Saas ie oe ae ee rie?) a Roe Rds te itcdns earns. 4.90| 4s Highway’ 37 op "32 I&5, 94 i 
43 Water '19 to '22._A&O______ aa 4.60| 43 R ft 1918 to 193 ¢ nh ane Feo Atco Eee Me MAND &t 40%| 222 
Bote tei tee Mie | tet 101 to 1926- A&O) celina aie lowanni 4.25 Braddock 43 '18-’44-M&Nb 4.50:4.40%]| _-. 
$36 May ah ae g's o, Gc acllerteee a iatenane A&O| chica ecm. 4.25| 48 1918 to 1935_--.. M&Nb 4.50'4.40%| _-. 
3748 May "18 to °24.-F&A)...--- | cultaeh 4.60) erent 1923- '32_M&N|_._.__ |.-..-.|4.85 Chester—3}43 1929....J&Jb 4.754.50%| --. 
a AKOb 3% l4780% ao ou w mp 1944_J&D b 5.10 4.75%) | 49 ’°37 op °17 tax-exm_J&J) 94 | 96 ane 
ee PAR o o) ---| 8 me p 1945- <All ibs” .85| 4s 1930-35-40... _-J&JIb 4.50'4.40%| .-. 
niin amesiien | | rt w W Imp 1940.J&D|_-_-_- Shai 4.85 ‘Chester 8 D 4148"32"°37-'42_b 4.50 4.35%] --- 
Pa gy patpas Bage. $3-1939A.& 0) SE RE Rite: 4.85: Easton—3 4s fo28-. -A&OD 4.75\4.50%| .-. 
o a a Se | ee i Day =! " = ee (ae ee 4.25 |Easton S D 4s’24 op ’14 F&A| 97 | i pee 
4s Bullding 1951... oo | in jeanne '40--J&J) ailing s amigane 4.50 Erie—4s Street '2lop’ll1J&J) 98 7 sen 
Asheville 53 Ref 1941___J&J- penn 5° ’SS Water 1924. 538 Je D | one pene. lath aa Vaan saotsoe| ~~ 
cg ede Bo A pppateamamae: = apap Papa ‘3 |Finil att at fo "38- a weuaed Pee: 4.50 Erie S D 43 ’18-’38__--- F&Ab 4.40 4.30%) --- 
5 44sStreet 1920-1936_F& Seen eee 5 || *53 1918-1927__.---_J&eJ | 5 Me ee MOD 4:40 4.30% 22 
8 April 1922_____.__A&O-__-- —4s 1925.....N pin Nebapatins BAROb 4.404. ee 
pits ABEL 1922-- 5 = -A&eO 222222) 2222. 5 | Fostorla—4s 1925. _-- M&S ------ ‘ees 4. .50 Fayette Co 4s Road '26A&O6 4.40 4.30%) -—- 
ombe Co 58°18 $46 J&eT) ------ eros (3 | #53 WW Imp, 19-40 Maes) -2-2- Eacuad | ds Road 1936... ..-- A&Ob 4.404.30%| --- 
Charlotte-5sSt & Sew ’29JS&J ---2-2|-22222 3 teBs Flier '20-°20 mes cpa ie Meet 490 Hay Aug 31 192632. M&S» 440 425% sah 
414s Water pen " hea peteoee 3S Publ ; . aS 
$738 o Grey: Judaare |re=2-2 2 ennens - Aug 25 ’20 ade a a ae peepee + 50| 43 PubImp’19 to’36M&Sb 4.40 4.25% ape 
448 Bhool Oct t igs ---222)-2.22 3 | Hamilton RETO a ed ee 7 ie ae ee OP-MESS 4:50.4.35%) 222 
4 $ | } 2 it “a0 a Sin Cas. 444 cn leer w= | . Deh) ©) ee See Se? ee ot «ve -——- 
pote th sew aLiais€) mee on 3 Ironton #434 W.W 1936. -_| “155°"|"i5i- |e) ltd taeo eet aE Cent sea) 222 
4 : ereleerere| @ m § ~s-- | ===) uilding op 4.50 4.357%| --- 
SES Let TT peeeee Reseed cate Reet 
hee Bin Pat pay kei [oe-e-- 5 $ Oct 1945. - ----A&O}_-..-- [------ 5 ancaster—4s July’18-20Q-Jb 4.40 4.25%) --. 
quite na eee eller eee |“o-2=" |------| 5 43 Street Im ’380p’28 AkOb 4.404.25%| _-. 
Greensboro—s3 W W’30J&J ....-- iecheinas See ee ean Pnermen|-~-2-"|°e---= 5 3443 Sewer 1934.-..M&Sb 4.504.359] __- 
tos 1008 ; cececel|eucuce ; Bry s Oct" -Oct3 25 A&0).....- =22227|4.50 Lancaster S D 4s May 1945_b 4.404.25%) --- 
aa re feel posses BS? ge ev ee £05 KeeeMeneB ssactgee 440)4-38% |< 
a ke hae 4 Oe -erennj------) 9 el Pees |4.5 c ~ tal 414s 1919- 
rr = 53 Aug 1 42 Baa ciple wae eae : Lorain 53 1! 918 to’ 32. ~T&S eee eee hs eS RS M&Nb 4.50.4.35%| .-- 
Lincoln Co 5s 1943 & 48 J&3b 5.40.5.15% - ... Co 4s ed tons: ee PePUaGR ees “ss Norristown : ea Ae 4. ae 
re z 3-157 --- - Pee Bees .25 Philadelphia—4s 7d 9 _ ae 
aeeieietie es 20 Sy he 5.40 5. 15% ae Madisonville (in Cine kanes) 4620S 1990. ccawccat J&JSJ 97 9714 —_ 
eT hisses aa |-e---- 3 Me Ae 932 op 1 ee Ses: | ee 4.23), 46 duty 1040....<a<ce J&I5; 97 97 }4| ..- 
7 ag Be eee: 2 i ae 5 arlette — 4148'18-" '33 ie RENAE PNR Te 5 4s July 1942._......- J&J 97 974) ... 
mL A Oe eS\------|------| 5 || 3248 1931 op eS ae pe 4.50) 43 Nov 1943._.....-.. J&J) 97 97 14| .-- 
oe Soar mee Bins-ena|noosae : ners. 53 1 919 to '23_.M&S ...-.-.|------ 5 da Hor 1046. .«cacceu J&J 97 97 44] --- 
a AT ae teen phate 5 Mi artin’s Fy Fy 53 °26-'44.M&S|......|----..|4.50} 43 Jan 1945..-.....- J&J) 97 | 97%)... 
oe Shae Wit oss, “705 PIES, AE UE Es - ercer Co—5s '19 to ’24F&A/_.-._.|-.-...|4.50| 493 Jan 1 1946......-. J&J|; 97 | 974%) --- 
teen dees 1 ota. res wtb ewulswenne 5 + per enaaeaning ye 300p" i ATS ein panei 4.50! 43 Nov 1 1966__.---. J&I 97 9714| .-- 
Rutherford Co 5s'23-'52 J&J ~.2.2|.22222| 5 23s FL mers, rg '23-'42 S&D 4.90) 3143 Water 13 haces JES ol be 
t e Cc 8 In¢ é 5 o 5 , Sa PRaitice ¢ 2 “> Taine & iis 
woe 4 hee ~¥, Tod2 | A eee S . pp aming uinCo*5sOct 1’ 18-23) - _alee-e--/4.90| 3s July 1 1934. -J&J) 90 | 91 ie 
Westen So Jan 1994-1068, -|----~-|------| B18 ewark *4343 19-41. A&O -- ~1_.2.|-2-2--| 5 | Phila 8 D'4%s '2443__J&Jb 4.504.35%| --- 
Haare mapt. 1955 32-J&J .----- wo----| 5 Norwood—4 14s 1925..J&D RERGAK HRCI 4.25) 43 1923 1912 ..-..-._J&Jb 4.504.35%| -.- 
as 708 © beat 1008-28 -----*|-*7"-= s |, 43 1930--_.------- A&O ..-...|------/4.25 Pittsburgh — 448" 18-"505&D b 4.40 4.30%] -.. 
ait, Wet & bow 1093.445..... 11... : Porter thSD3% tit § 128 we-nnn|---- as 4s May '250p'10-"22M&N6 4.404. 30%! --- 
; | Sew te PRS ------|-- ----| 5 | Portsm’thsD343'19-22 A&O _.....|------ oO 43 1918 to 1927___.- M&Nb 4.40 4.30%) --- 
eine Racer 3 i02 Af Ss --- -|\------|5 Sandusky 5s igts to ’26 F&A|....-.|.----- 4.50 43 1919 to 1939_.....J&Jb 4.40 4:30 2 ee 
inston-Salem—5s'24 M&S - 2-2-2 222. 5 Springfield 53°18 to'21 M&S °27222)2222-. 4:25| 43 1918 to 1936______. T&Sb 4.40 4.30%) __- 
ag Sa? Slee + eh eee 5 oe i 311 1934. .._. ~iu|.2----4.90) 4143 '18-'38 taxable-M&Nb 4.504.35%) --. 
as Rept, 3918-41 ---- MBE ------| -<-0-- 5 414s Blg Sep 1" 18-"31M4S|_.....|......|4.2! 34s Apr’i9 to ’’30_._A&Ob 4.504.35%| --- 
rar oy wOS~cce~ cornneleorene o gE a ats secwce|-ere - 4.25 Pitta) s D 4s '22-'27_ J&Ib 4.504.35%| -- 
8 58°20 *3 2 IIIT TITTLE 4.90 Reading—4s 19 to '28.A&Ob 4.50'4.35%| --- 
ai Pund'e Mar 20°21 M&N iiss Steubenville *5s '19-'35 M&S -.-.--|------| 5 | 43 1918-'23-"28 -_--_M&Sb 4.50 4:35%| ... 
Ward Co 4s July '25._J&J_--...'......|5 | | | oe ae sdibints baie: (ne 





$ eaole : ¢ now Fy oy a York ce ‘ty. sf Flat price. n Nominal. 
ubject to taxation y an amendment to the constitution of Oh 0 2 
that State are subject to taxation. Bonds issued prior to Jan. 1 1913 ayn Fy 4 0 se78 Caney ianund eter Sam. 3 8028 Ny eemlelpeey 


















































































































54 STATE AND MUNICIPAL BONDS. [Vou. 106. 
’ | To |) | To ; To 
Bonds Bid. | Ask. Net. Bonds | Bid Ask Net | Bonds | Bid. | Ask. Na. 
Schuylkill Co 38°21 opt_.J&Jb 4.254.10% ---| ‘Nashville (Concluded) — | ‘Newpo rt News 44s’ 
Beranton 4}48 '18-'41--F&Ab 4.504.357 ---| 58 Sch 1915-1945..--J&D plkeobinaetill 5 || aige Feb 1088. F&A\---22222 | 8 
“ 1918-1937 ae on all M&S b 4.504.35% .-.|| 4348 Sewer 1923... .- Di ctienscleceane 5 || 4a treet Nov 1 1941 M&N _--_______-- 5 
, -28-30-35- ---A&O|b 4.504.35% ...|| 4348 Street 1935_._—. eee pe: 5 ‘Norfolk —5a Ren 1923.J&D b 5%4.80%| --- 
Sopeates 918- we ys ee | 448 Trunk Sew 1940_J&J\------|------ 5 44s Muniec Impt’42M&Sb 5%4.80%) --- 
thy SP tee A&O> 4.50)4. 35% --- 4348 High Sch 1940__J&J)------)------ 5 | 4348 Renewal 1941_-A&O } 5% 4.80%| .-. 
eee ee acces ee) 4.60/6.36 Zo ---\|| 48 (Tenn C RR) ’24.M&N)}------ | osetia 5 | 444s Imp July 1940--J&Jb 5% 4.80%) .-- 
Uniontown 44°28 tarexM&N'------|--5-27|---|| 48 Bewer 1927-.....- J&J|-.----|------ 5 || 48 July 1 1932______- &Ib 5%4.80%| ~-- 
- LSAT y or. oe ed ie 4s Water 1928______- J&J)..----|------ 5 | 48 Water Oct 11934-A&O0b 5%4.80%) --- 
wees Oe 4 40 . oe ae “Putnam Go 4360 eS Ss | ae ee 5 || 4s Impt March 1936-M&Sb 5%4.80%| --- 
arre3 41929. F&A 6 4.75 4.50%) ...| RobertsonCo4s’41op’31 -J&J|------|------ 5 |\Petersburg 4348 1952.-A&O ______|..___- 5 
as 1919 to 1935 «== Jas 4.75.4.50% ---| |Sbelb Co—4kie8en'41_3J&5|_..-..|...... 4.90 Portsmouth—4 4s 1940 F&A _-__-_-_ ____-- 5 
tise = : 4S 22 ’38A& +h et or ---| 4 ourt House 1955_J&J|_...--|-.---- 4.90 | 4448 Imp Oct 1 1942_A&O ______/_____- 5 
ahes Im "1940-1945. sas b 75 4.50% ee | 6 Sch & Sew 1938- sd Lees Bender’ 5 
eee eras vos ass 2504 388) 7. |Richmond 68 '20 to °22_J43 2__-7 122277 4.70 
York 4s 1624-1943...F&Ab 4.40 4.23%, can . Sreecaeeng | 4348 Bub Imp 1040---343 Se ee ret 
York Co 34s 1918-32.M&N b 4.504.35%| __-| Austin 5s 1918-1942____J&J|-.-.--|-.---- 5 4s 1938 go waa liainnod 470 
aera |” SeSch Big Hlos'520p'82) ¢4/°20272) 2-22. 5 |) 4s 1024 202 —— 4:70 
l % Refg 1918-1946 J&J|--__-_|------ 5 || 4s Jan as ie dc inn ans <hinanmenil : 
RHODE ISLAND | [Peetepont 58 °52 op °32- AsO Set ere pee > | Seeamenepese Sass bere +70 
ater Works 1954. "7 power ge. git esreues RR Cao z 
4s Charit Inst 1965....M&S Schobel 4.25| 48 1942 opt 1922_____ Bee §O lestanchaae } 4s Jan 1 1942________ SI > araneciesitaundlie 470 
34 Sol |. Sika v--, | baie pees: 4.25 Cleburneds se | ES | es nee ‘3 he 3: > Ree + SASS Se A957 4.70 
Bristol—3 4s y 1090. Mas aa |-- 77 ---||Dallas— | Roanoke 434s Ref 1936-J&s --2227)2222-- 5 
E Provid’ce4 une15’'47J&D! : i eae wares = June 1 boty os patti: FeAl jrecerel|—--oe-- 4.80) 414sStIm —— = SSS 5 
Johnston 44s 1920,1925, | | on yt Ae Be <r F&A\-.----|------ 480, 454s Pub Bldg 1941. M&N|_..-. 12222- 5 
cog lag + oul 1918-1968. MéN| SE MRS \4.80| 434s Pub Bldg 1944-M&N ____-__)-_ 5 
Lincoln—4s 1928 pets A& 0.95 a peau -70| 4s ater '47 op '17--A&O J\------ ——— | 80| 4s St Impt 1936______ J&J| LTE ES 5 
Newport4348 "19°30. M&S\b 4.704.60%| _--|_ 4» School 1018- 49--MAN --2202)---2-- If SolTansoren Go te toae48-Ja3| Se [n7777 = 
. : ‘0 rrr azew 
2 ee eee "9 - ‘Alb 4.70 4.60%) --_ bettie eB aa pase 5 || <peciuumiiae was 95 |------ --- 
348 ¢ High Sch 1984. Naps 4:704.60%, eee 954 op 1924 Apr 10, is | 
Pam High Sch 1954.J&D)0 4.70/4.60% °F 1954 op 1924" SS a 5 | WASHINGTON 
ny aang FP Seika aman 4.75) lmipetoae Purch’50 - A&Q| RR ENGEES. 5 ||Aberdeen 54s ’22-’31__J&D}______|_____- 5 
pt sete yaaa © Jonacon|oooon- 4 75, 5s Fund 1951 opt "31. _ ) | ee eee 5 | Bellingham 5s 1926_._.__-A&O)______|______ 5 
hme tagalog | Seeded pmb 475) 5s School 1955 op ’35_J& J|------|------| 5 Clallam Co—4 4s 1921 M&N)___ |. 5 
Prov eee eee tneer ed" es2|-~~e== 4.75; 5s Imp Aug 1 1948._F&A!__-_---|------ 5.10 Clarke Co 58'35 op’25_Jan1______ Sele PS 
cM April Fob7 “A&O) 034 aha ate — Fort Worth—6s 1922._._F&A)_.---- eee |5 | Everett 5s July 15 1931- i b 4.904.80%) --- 
= aa CC fa en ae |------ ---| 5s Refunding 1920. __J&J E emtmoe i we ieaeanariel 5 || 58 June 1936__..._. J&D b 4.904.80%| --. 
} Lod . far" wey ae [7777 ---| 5s AR 1951 opt '31- . es | anaemia’ 5 | King Co—5s 1928__-_-_- M&S b 5%|\4. 90%) --- 
} 4 sul eeteseos a I  veemepte Sores } tImp’48op aft’ SE  wcnnihone 5 || 58 C’t House '33 opt Mayb 5% 4 90%)! --- 
‘ hy ee = i--<-- ---|| igs Sch As op aft °28.J4&J|......|---.-. |5 || 58 Road 1935_.....- F&Ab 5% 4 90%| -- 
.. A.  f Rah “MEN ea ="**? estat s Sch’49 op aft’29_J&D/_.--_-_|------ (5 |_ 44sHarb opt ’22-’30 Novlb 5% 4 90%) --- 
Westerly-48 1027... Mas 8374 soccce ---| 4s Refunding 1941-._J&J|--._--)------ |5 | Lewis Co 5s 1923-32_- M&S b 5%4.85%| _.. 
3s Water wen i030 Faal 90 (722777 .--| Galveston— | | Pierce Co 5s ref ’250p’15A&O 6 4.954.85%| _-- 
Woonsocket 4348 Fd '41J&D)------|-22 222 “75| be be Grade Rais reer) oF 99 |---| > Re f 1926 opt 1916. Mes > Soca eal -- 
ae See 75) | ---|| 48 Re °o b 4.95 4.85 one 
4}49 Funding 1944..M&N' SPREE PDD! 4.75 | Hs School 1918-1954.-M&8b54%%| 5% | _.-| Port of Seattle 58'18-'55M&S b 4.704 80% sine 
S Funding 1941 .-.-d4D)------|------ 4.75, 5s Wat & Sew 1919-34M&S bbu~%| 5 (..-||. 444s Jan 1919-1955_--J&J b 4.704.60%| --- 
3148 Wat May 1 °31.M&N\_-....|..12_. 4.75) 68 1919-1956. ----.--A&Ob5%4%| 5% | ~--|Seattle—5s 1918-1930--J&J 4.30 
FS FAR -ccewslescnce 4.75| 4}4eGrad ke '480p'28-J&Ib5 4%) 5% |---| 4448 Sewer 1927----M&S)______ Pasian 4.80 
| Gatveston County 29-A&O 547%) 5% |---| 4138 Water 1931----J&) oon2--/------ 4 80 
s Par a —- _, SS Pees ; 
SOUTH CAROLINA __ 58 Bd Apr 10’5lop’31A&0/ 98 | 100 |---| 4 5 Lu ht ext 1932_.J&J|__-___|_.___- +80 
» Blue 1028 3a3| 101 108 | Harris Co 4s '47 op Az. | eee PS 15 || 4s ct 15 '°22._A&015|______|_____- 4.80 
@ fund 1952 op 19333ad, o7 Me --- Houston 5s Comp '18-.-J&J -.----|------| 5 | 4s April A 2068. ..0-5 wise ira abimuasing 4.80 
GSharceton bs Gcta2 Ato! 104 | 188. | 277 5s Sew Nov 15 1939. M&N)-_--__|__-__- | 5 ‘Seattle SD Nol 4}48'24 MEN __ = eee 4.80 
4s 1928 A&0| 100 | 101 A 58 RefOct16'41 op’! A&O}...-.-|------ |5 || 4348 Mar '19 to '31_-M&S|_-77-~ eebegrets 4.80 
4s Sewer 1929...... A&O 96 97 53 Mun Imp ’26-'56_-F&A|------|------ |5 | Snohomish Co 5s’31 op aft ’21|_2_2_- earn 
4a July °37 (taxcexm) J&5| 97 Ha -| as Sept 1918-1952 | Na ate |5 | Spokane 54s Fund '18-PF&A ______ meneers: 4.80 
4s Refg ’38 (tax-exm) J&J) 97 | 98 | ._- ‘SanAntonlo-6sg’ 180p ys 5 ee eta 3 digo ba an t 193i Jes Selaad eats: re 
Cheraw 5s '52 op '32- _Jul 1, 99 100 os 5s Sept 1918-’53  (epimearp seater i od ge Vons w-----/|------ 4.8C 
de ee ae PE eR 5 | s Water 1935___-_- J&J| ‘i Paertiie 4.80 
eB gr Pott Mas 102 | 103 | --.|| |, 4248 May 1 1920. _- -M&N|_-----|---- -- |5 || 4348 Park 1962. --- -- rs | 1:80 
44s Water 1945__--_J&J| 99 | 100 | __- Ben ieee’ D 5s << PRA pelt Bayes la"|_ 4 4 Wate aly 1 1928-349 wees 854. 00% 5 
seiceaniie er Se SEE s Water y Wee ES 
Coe an Lee... --287) Ser, aia . = Tarrant Co—5s Road & Bdg | SpokaneSD No8144s’ 31 Be ia) aes 4.80 
GreenvilleCo 4148'4055J&J| 5% 4.90% ve weer 10 "52 opt °22--Apr 10, 98 | 100 z--|| 448 May 1 1931--- -M&N|______ seers 4.80 
Richland Co 5s 1933... J&J| 99 - ta ---|| Waco 5s Impt 1920.--M&S)______|..-.-- 5 | 48 Aug rd 1918-1922__F&A)_27 722) 2 oo 4.80 
Rock Hill 5s 1951 op 931 J&J 100 102 a . 58 Nov 1 1934_____- M&«N)-..----/------ 5 | Spokane Co 4s '21 op’11J&D)____ ee 4.80 
Spartanburg—414s’35_A&O|} 95 ---|| 58 Sewer 1937--.-___ J&J|------|------ | | Stevens Co—4 4s '29 op °19-|_ 2.2}. 4.80 
97 |.--|| 5s Water- Wks | et | ee eee |5 | Tacoma—5s eb 15°20 PGA... .n--|-n0e=- 4.85 
BGR D Wi careriiten lewsnenlennnon (5 | 5s Refunding ’ 18° "33. J&D HARRI, ate 4.85 
| | 8 Ow ph weinedhwqertewes 4.85 
SOUTH DAKOTA | ! tis Refdg 1931...-A&O|___________- 4.85 
Aberdeen—5s ’18-’21__A&O 4.0] UNITED STATES—Gejo page 40 | ||'Tae $ D No 10 4348 20 F&A) -2 2222/2222 4.90 
4\4s Sewer Jan 1932__J&J|_--_--.|......|4.80. | WhatcomCo4}48'220p"12J&J)_..---|..-_-- . 
Sfoux Falls 5s 1931____J&D|--.__-|_-----|4.90, UTAH 
Sioux Falls 8 D 5s 1935_A&O|_---__|_---_- 4.90) Me 
5s Capitol Bldg 1934...J&J|b 4.8014.70% -__ WEST VIRGINIA 
44s ‘Capitol Bldg 1935-A&O|b 4.80 $e _.-| Charleston 444s’41 O87 268) ......-|---2-- 5 
TENNESSEE 4s Capitol Bldg 1934.._.J&J b 4.804.70% -__|ClarksbgSD 5s’41op'21M&S'_____ 5 
| Sige Refunding 1918-"-Je) b 4.90 4.700) --- Wows Dist‘ op 92. MAN 
P | ; --.|| Road Dist '46 op ’32.-M&N/______).____- 
43o5 Ref 1918 1600 273k 58 4:30'4-7075! ---||8248 Refunding 1920. ._J&J/b 4.80 Ro "77/ Huntington 58.1944. _Oct|-~~~~7/.--222 5 
4168 1938-1955 __.____. &JIb 4.904. 70%) _.- Box ElderCo4 }4sSch’32P&A)-...-.|------5 | Martinsburg5s’430p’29Dec1)______|_____-| 5 
4s Ref 1918-1955_.____. J&Jb 4.904.704 ~~ Caden—6 248 1929 _- ____ pS | a ee |5 ||MercerCo5s’440p’24A&O15|______)___e 5 
4s 1932-1953.....____- T&J\b 4.90/4.70%| 227 s Refunding 1932_J&D)_._.--|-.---- 5 \P Parkersburg 4s Wat '29 June|______|_____- 5 
Blount Co 5s 1921, i926 ae tem ene 8 Ref Wat 1933._M&Nj__-_--|------ |5 |i 4s June 1 1933....J&D]__-2 2 | oe 5 
1931, 1936, 1941. '51_J&J 5 lo Ref 1921 opt 1911_J&D}__-.-.|-.---- 5 whedliag —6s 1924 op-.Nov|______|______ 5 
Chattanooga ‘ba 1920. A&O15|.2 227/777 777 ; a 8 D 48 22 op "12_J&J|__----|------ 53 ae 1919 op 1906-July|_____-|-_-__- 5 
8 Public Imp 1937_J&J\...2~7|277777 4 t Lake City 4'4s '24_J&J|__..--|-.---- 4. Pg0| 4 e '24 op 06_July|___-__|_-.-_- 5 
s Rfg Apr 15'39A&015|_.....|...... 5 8 May 1 1084... MA&N|------|------ 4 80 18 to 1936._July|___-__|__.--- 5 
: 8 Sew&cDec30'41 J&D ------|------ ; efund Jan 1921_._J&J|_...--|------ 4. 30| 
4iee Park 1942 "inca: ‘teas 5 s ref 1934. ----_. M&N|..--~-|------ 4.80 
$s Park 1042... .- MEN |------)---22- : 43 Water '20 opt 10-A&O|__----|------ 4.80) 
Cocke Co Rd & Bree 1919. ------|------ 4s 8 & W '25 opt °15-A&O}__. je 4. 80 | WISCONSIN 
'94.'29,'34.'39.  M& 5 ar’ Lake City 8 D 4s ’30J&J)__-._-|--..-- 4.80 Appleton 434s 1919-32_F&A\b 4.904.80%) .-. 
saieage bony re ala 5 tgs ARE sabes > 3 So pan 6-20 Fond du Lac 67 dss dais t.o0% 80% | = 
avidson © wer enn|------ 933_-...F&A)______)..---- reen Bay : 4.804 79%) --- 
os ce 23% 37 ores RE RE Ee . Salt Go 4 4\4s ’260p’16 F&A|_____ |). 4.75| 48 Refdg 1918 to ’20__J&Jb 4:804.70%| __- 
amilton Co 5s 1944.-A&O eet 480% Kenosha—3 }48" 19 op’09 J&J\b 4.804.70%) _-- 
mom April 1 1935...._-A&O\b Bo, 480% --- lILeCrosee 44S 32 op "22 F&A'b 4.804 70%) _-- 
ag I 1945.----"A&O 5 5% 4.80%| -.- acne’ | $3 3 Hefdg 1919. A&O 6 4:80 4.70%, Co 
° eco . 8 Tae . : | eee 
ged * yer ei R 5% 4.80% aa Barre—3}4s 220p 1918_J&J| 95 |____-_| _-- La Se 48'18to’23Juni1b 4.804 70 Sedan 
s Bdge & Sch 1947 A&O} 55014805 --- rie on—€s 1919....043| 98 |......| --- Madison—4s Oct 1931-A&Ob 4.804.70%| -_- 
xa 1930-1945 o|4.80'70) ---|Middlebury 4s'410p'21 M&N| 97 |......| -.- \Marshfield 4348 '22-’32_J&J'b 4.804.70% --- 
Knoxville—5s g 1921 “Ako wecccelereece . ontpelier 48°19 op’04.A&O) 99 |._..-.| --- \Milwaukee— | 
5s Refunding 1940..M&N\_.....|...2 ~~ § |Rutland—4s g 1924---M&N) 95 |-.----| --- 44s W W Jan19-’32_J&J\b 4.704.60% ___ 
tiga unde ge 1987340 -oo a Rice isaac ted b $494 695 
s Water-wks 1949_J&J\_.....|_..... uc 0’ .704.60%| -.. 
ut June 1 Soa tee -Jad|------|------ . VIRGINIA was July 1918 to (21 J&\b 4.70 4.60% -=2 
em 8 58 Ju wreen|------ waukee Co 4s’ 4.704.60%)| --- 
63 Lois. guly 1964. -J&3|-.----|------ 5 |/6s deferred ctfs 1871...-Jé&J)..--..|----_. .--| Oshkosh 448 1919-34._F&A\b 4.804 70% __- 
8 Refunding ——— 2 38 “Rida Tos Ctis.-...___. 25 40 | ___||Racine 44s Ref '19-’30_F&A|b 4.804 hy bet 
aif Refunding 1939-34 |-~22=-|-22-=- : eberger' 1982 opt) | 43 School bs 1923, F&Alb 4 804 20% eae 
8 St Impt Sg Wea |mesenelee-n--| 9 | 1900 --...--......--J&J| 86 |_.-.-- aoe 8 op’ uly 4804 70% --. 
S320 Pare tear’. tO AA|------|------ 5 ||88 ‘Funded debt 1001---3&3)_ °° 79 | =-=) Racine Co 43°19 to'23.P&A\b 4.804.70% --- 
4 s Street V+ Abie ata (aia : anville—4s Refg 1931_J&J)_.....|_._.-. 5 ||Wausau—44s '19-'33_A&0)b 4.804.70%| ae 
4348 1950 _____ Muiiicacd.oc.ss 5 ites Bote ition daa nro 3 | 
434s Park 1959_.-...A&O|______|_.___- A) eal > 1 etait tetetetale 5 
pd ana AkOl------|------ § age R 88 26 OD..J@5)|......|-.---- 490 WYOMING | | 
Memphis S D 434850. .J&J\_27777|777777 <o0 sR 1 Syme t 1927. J&D}......|..--.-|4 90 68 Insane Asy 1919-21..Jan|......|....-.- 4.65 
Nashville—Se Wat 1021 J&aD\. 77771777777 i s Pub Impt 1939. _J&J)__.___.|_._--- 4.90 63 Pub Bldg 1919-28_--July|____-- S mtaaad 4.65 
5s March 1933... &8 55% 4.00% : aia Pub Impt 1040.18) sereceleceee= fe 20 Ceevenne 88 "88 Op "11.PSA)....... J---=-- 
5s 1919-1935 -_..--- Bd 5656.05) ° = SC oi | | 
} 
b Basis. J Fiat price. n Nominal. wa 














nominal. An asterisk (*) denotes sales. 


tutions they are the latest obtainable, direct returns bei 
the Clearing House banks of New York, Philadelphia a 


BANKS AND TRUST COMPANIES. 


artment are given 
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fg in this de r share, not per cent, except for stocks of New York City, Brooklyn and 

ian institutions, and are as near as possible for the closing day of the month preceding the date of issue, though ——— are 

ook value. 
Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


nd 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


The letter (hk) prefixed to a price indicates that the figures show the 


procured by us where no periodic statements are required. 
Boston, deposits are taken from the latest weekly statement. 


For 








ALABAMA—WNat. banks March 4; State institutions latest retuns. 
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Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. ap ropite. Pn Par.| Bid. | Ask. 
Birmingham— $ Per \share. San Di . 
Amer Tr & Sav Bk-| 500,000) 310,933) 6,890,367) 100] 125 {135 Merchante’ Not BL 280 000 ses 070} 2 970 982|_.-. ies ope 
Birming’m Tr & 8-| 500,000] 707,927/10,210,767| 100) 250 |265 | San Diego Sav Bk-| 200,000] 401,300] 4,289,632] 100|------|----- 
First National Bank} 1,500,000) 1,558,424/21,823,939} 100] 230 240 UnitedStatesN atBk 100.000 03.167 0733386 Pees, cho: 
Traders’ Nat Bank-_ 250, e63,979) e2,591,272) 100) 125 {135 Southern Tr& Com- : ' : 
Mobile— Per |share merce Bank ..--| 1,000,000] 253,379] 8,250,971|----|_.----|.---- 
an rancisco— 
First National Bank} 300,000] 648,938) 8,470,994] 100| 395 /|400 soe 
Merchants’ Bank.-| 150,000] 276,190! 3,818,063] 100} 290 |310 ype ons prob sd an 1,000,000) . o413,417)¢11 829 309] 100)......|---.. 
People’s Bank----- 150,000} 346,871] 2,791,085} 100} 260 |275 National Bank_-.| 4,000,000] 2,301,792/59,341,194| 100)/__.--- 150 
elidel oo Pe Bank of Calif, N A- 8,500,000 8,237,249 59,147,134 100 ee.“ Eecae 
Exchange Nat Bank 300,000] 95,077) e1,260,491| 100] 113 |116 Golambun t X LSoe $1130:000 $30'304 75890, 263 — Nabenis sect 
First Nat Bank_-___| 1,000,000) 304,597) 4,022,721] 100] 130 |135 Crocker Nat Bank-_| 2,000,000] 4,107.470|27,494,170| 100|_-----|---_- 
Fourth Nat Bank_- 500,000 e60 .547| e3.983,961| 100) 95 {100 Don’hoe-Kelly BCo 6 50.000 263,000] 2,001,100] 100]__-___|____- 
Capital Nat Bk---| 200,000} 132,000\/r1,100.000} 100] 90 | 95 First National Bank| 3,000,000| 1,996,771|24,341,720| 100}¢225 |_---- 
Alabama Bk&TrCo} 300,000 30,000} 520,000} 100] 106 /|110 French-Amer Bank| : 
Sullivan Bk&Tr Co} 250,000 26,654) 318,495} 100]/__:___]_____ of Savings._____ 800,000} 323,676] 9,079,578] 100]/____.-|____- 
Taion Bk & Tr Co- 100,000 50,000 782,795} 100) 148 {160 German 8 L Soc. 1,000,000 2,422,194 58,031,747 1000 “35977 [7- 7 
um t Sav o * 428, e9,512, OF 100 fudcee 
a banks March 4; State institutions latest returns. Merchants! Nat Bi 1,800,000 "267.199 “G.g16,894 100 sagas: SR UR 
hoenix— Per |share. ssion Sav Bank~ A ° 9442) 100]_..... oe ei 
Nat Bk of Arizona_ 200,000} ¢222,865! e2,789,712) 100)/______]_____ Mutual Sav Bank_- 700,000 299 ,997|10,264,998| 7O}_-_._- 92 
Phoenix Nat Bank-_ 200,000 237,462} 3,798,490] 100)..... _]____— Sav Un Bk & Tr Co} 1,500,000} 1,844,000/40,393,391| 100)____-- 265 
Sag Bk & Tr- 100,000 iP RE ee, ee See Ane poaegen at Baek prs lyre: sey phi igre gh ioe aaa saa" 
ey Bank_____-_ 500,000 py ae Se 7 ie Sree ur av Bank_ M m : 466] 200) .....-5 
Wells Far Nev N 6,000,000] 5,141,797|53,204,471) 10O0}____. |}. e 
ARKANSAS—Nat. banks March 4; State institutions latest returns. Anglo-Calif tT oe 1,500,000 698,424] 13,613,899] 100]/______|_-_-- 
Little Rock— Per share. | First Federal Tr Co} 1,500,000} 589,649) 7,299,288) 50)_-----|----- 
Bank of Commerce| 300,000) 186,669] 5,234,139] 25/_..___|_____ Union Trust Co_-_| 1,200,000} 2,068,401/30,634,037) 800)-.-..-|----- 
England Nat Bank_| 200,000 47,469] 1,340,067| 100|_---__|__--- 

f 276" Q'754'7 San Jose— Per |share. 
torte aes) eae iseaee Sete ee Bank of San Jose_-| 300,000] 282,932] 3,936,206] 100]_.--.-|.---- 
People’ ag ' ; ae a First National Bank} 300,000) e322,144/e5,115,943| 100]__.--_]..... 
Bar we Bev Dak. patna rete Meet i+ BR Se ee Security Sav Bank 100,000 106,987] 1,728,537] 100 
Amet Trust Co..--| 20:00] 57.267| -'346°199| 100|22222_|22272 | Security State Bank! 100,000] _ 99,069 _ °664,645] 100|----~-|"=772 
Mercantile Tr Go.- ; 54,300] 1,444.724| 100|......|._._. Gard C Bk & TrCo| 300,000} 382,267) 3,256,074] 100,-.._-_|--.-. 
pane Trust Co_| 500,000) 159,014/ 2,705,247) 25)_-.-.--|_.--- ne 
Pe e---|  SSCAOR  SEFTUT) SORE AON) SOU) enn | le 400,000] 126,787| 2,129,992] gol___-__}]..--. 
Citizens’ Bank_---| 300,000} 182,901] 2,045,439/____]______]_____ | Comm’l & Sav Bk_| 500,000) 167,637) 4,177,066)..--|_----- ----- 
CottonBelt S&T Co} 100,000 53,172 Reni sPReaeecer anpeaet First Nat Bank_--_| 200,000) a353,804/a1,238,170)__._|_.----}----- 
Merch & Plant Bk_| 175.000| 195,337| 2,433,711| 25|_-----|_-_-- Stockton Sav Bank} 400,000) 104,229) 1,830,355).-..|------}----- 
Simmons Nat Bank’ 200,000! ¢154,637!e3,337,263) 100/______|_____ : 

CALIFORNIA—Nat. banks March 4; State institutions latest returns. CANADA—See last page. 
COLORADO—Nat. Banks March 4; State institutions latest returns. 
Boresne Sk of S&T 30,500} 392,069] 7,656,735 rer ane Celorade ae a oa wena = share 
rkeley 0! 430, C2060) F CG atleonclodnccclaescus . 
Firs FB me ‘ Colorado Sav Bank 50,000 144,771] 1,559,386] 100]......]..... 
t Nat Bank..../ 300,000) = 190,574) 3,853,703) ---|-----.|..... Colorado Spgs NB] 100,000] 106,414) 1,029,768] 100/------}----- 
fare FicrNS con bua g00'900| as:970) 4708 tsi fe9focooa-p oa 
rst Nationa 4 525, WoO Re a Se 
Farmers Net Bank| 300/000 €4111070 o4080°598 refi22222]-2222 | Cole Title & Tr Co-} 300,000) 99,277] 1,760,017] 100)-2-5=-- 
First Nat Bank__- 500,000} 550,520, e5,997,120| 100|______ pod . 
nes : ‘ te ae CentralS Bk & Tr_| 300,000) 179.377] 6,091,388] 100)....--}....- 
Union Nat Bank--- 150,000 e96,241)¢1,990,145) 100}------|-___. City Bank & Tr Co 100000 15.474 39'449| 100]... 21.22 _. 
Los Angeles— Per |share. | Peter Nat Benk-| 1,000:000] 1.376:997|21,500;740| 100] 22222|02272 
Cal Sav & Com Bk-} 500,000 17,104) 4,463,077| 100)______ 30 enver Nat Bank-| 1,000, 376, 909,720) LOU) ~-----f-- === 
Citizens Nat Bank_-| 1,500,000} 781,313/16,958,909| 100} 250|_____ | Denver Stk Yds Bk) 100, ep Begs fh I ioe 
Commercial Nat Bk} 300,000) 178,200) 4,015,746; 100|-_____ 180 First National Bk_| 1,250,000) 460,654/22,628, 03 100 aababsew pene 
Farmers & Mer Nat| 1,500,000] 2,109,777|16,315,902| 100] 300 |320 | Hamilton Nat Bank) 250,000) —77,927/ 4,072,226) 100)__...- ----- 
First National Bank| 1,500,000| 2,808,310/33,347,771| 100] 620 U8 National Bank-}| 400,000} 518,241/11,411,904/ 100)___._- — 
Guar Tr & Sav Bk_| 1,500,000] 1,070,192/22,783,174| 100/___...|260 | Amer Bk & TrCo-| 500,000) 212,730) 5,068,099) 100)___.--}----. 
Home Sav Bank.__| 1,000,000] | 89,221| 7,495,002| 100|___-__|135 eer ae lpi My BY Ra a ane 
id nternationa TUO ® ’ 70 9400] LUV. cccccpecece 
Hibernian Sav Bk | 500/000] 156:546| §:624:069| 100| 180" |"772~ | Interstate Trust Co| 200,000] 44,217] 21582/813).~-.[722-7-[--2-- 
Merchants’ Nat Bk] 1,500,000/ 434,029/16,638,392/ 100)... -- 108°" | american'Nat Bank| 100,000, _21,199| __748,892| 100|_-.- | 
ty Nat Bank- ; 9 679,570) 100)____-- ee , , nel cee Toor ester 
Security Tr 4 § Bk_| 1,800,000] 1,811,341|52,333,716) 100) 245 |36214 CORES HE SS.) RAE SELSTE) LSE TOE) TEDL non nntennne 
Ehizens Trak 8 BE|  750'000|  239'627| Glos 670] 100l.22222|"277z | Fitst Nat Bank--..| 500,000] — 673,069|11,095,869] 100]. braciaha 
Los Ang Tr & 8 Bk_| 1,500,000] 1,884,694/29,163,917| 100|_-___-|____- Pueblo Sav & Tr Co 100,000 118,099] 3,033,769} 100)/___.--}----. 
U8 National Bank-| 200,000} 112,497] 1,806,747| 100) 155 |____- 
Oakland— ao on CONNECTICUT—Nat. banks March 4; State institutions latest returns. 
Seer Nai eonk’| 1,000'900| | rode'o00| -tseodo00! 1001722777 |77727 om Terror tank! 280,0001 529.7441 6,570,880 1001 a80" aie 
tr: at Bank_ ¥ r : 712000000; 100}____--]____. y National Ban ? é m ,880} 100} 230 |... 
Farmers & Mer Bk_| 214.500 54,240] 2,339,802] 100)______|_____ Connecticut Nat Bk} 332,100) 462,742] 3,534,979] 100} 220 |____- 
First National Bank} 500,000) ¢131,166)¢4,049,971| 100|______|____- First Bridgeport N B} 1,000,000] 1,065,074|10,732,672| 100} 195 |-.-- 
First Savings Bank_| 500,000 es ae a eee Bridgeport rCo__| 500,000} 371,744| 6,670,126] 100) 180 [.____ 
Oakland Bk of Sav_ 1,250,000 1,166,723 30,727,995 75 epee: sewet Amer Bk & TrCo_-| 100,000 83,274| 2,846,790] 100} 126 |--__- 
Security Bank_____ 423, , 404,31 ae, ce 
State doviegs Bank 100,000} 202,172) 1,067,172) 100)/_.____|___-_- Hartford— Per |share. 
Am Indus’l B&TCo| 200,000} 119,971] 2,332,774] 100) 145 |__._. 
vine Nee oe 300,000 68,799| 2,287,027 Cols ee At Beak. 500/000 154° 208 5 OO naa 100 138 132 
at Bank____ 00, ° ° ¢ en a: See olonial Nat a J ° ’ ’ ‘ 
Nat Bk of Pasadena| 400,000) 31,972) ¢3,381,519| 100]/______|_____ Conn River Bkg Co| 150,000} 433,737| 3,525,276] 30) 145 |__... 
Security Nat Bank_| 100,000) 819,000) #950,000| 100)___-___|_____ First National Bank] 1,150,000| 1,037,140] 9,501,873] 100|.. _..|225 
Union Nat Bank___| 100,000] ¢117,375|e2,695,966| 100|/__-___|____- Hartford-Aetna NB} 2,000,000] 2,364,507!15,848,978] 100| 210 |225 
CrownCityTr&SBk| 205,000 tr Bey) ie ee pete Phoenix Nat Bank_| 1,000,000] 990,342/15,348,935| 100]_.  _.|250 
Brion TF Sav si] 98-000] dse:ted| Siesta] tof--—---- == Se Ce) $00.00 Seton Sood aaa] 0] 408 [= 
on ir av 425, +74 ’ ne I oS ee D ates Ban J 364, ‘ R DS tedawd 
Par lohre. | lc Hews Cor-| 100/00] T1ae-094|tsanaga] Aaolcooobae 
acramento— er |share elity Trust Co-_- ’ 55, , 22} 100/-...-- 
California Nat Bk_| 1,000,000} ¢303,876| e11242374| 100]/______|_____ Hartford Trust Co-| 500,000] 721,784] 5,848,992) 100|_____.. 485 
California Sav Bk_-| 300,000} 125,769| 2,850,798] 100/______|_____ Riverside Trust Co| 150,000] 173,490] 1,735,213] 100)_____- 235 
Farm & Mech 8 Bk} 350,000 64,340] 2,848,889] 100)____--|_____ Security Tr Co____| 300,000} 338,293] 2,211,693] 100] 38@ |_-__. 
N B D O Mille & Co 500,000 41,034,069 46,058,542 -sg\-77777 [77777 Travelers B & TrCo , 60,701| 2,164,796} 100|_._..-|...-- 
‘eople’s Sav A ¥ 4 4,594,487| 100}______/____- 
ento Bank__| 1,000,000 579,330|10,085,710} 100)/______}|____~ New Haven— Per |share. 
San Bernardino|— First National Bank} 1,000,000 914,030 6,460,122 G0) 480 ¥....-k 
California State Bk| 100,000 14488 €98.790)....)-<<---l-<<-- Mechanics’ Bank_..| 300,000] 500,000} 4,531,765] 60] 167 |__-_- 
Farmers’ Exch Nat} 100,000} 458,707| a669,060| 100/______|_____ Merchants’ Nat Bk} 500,0 €459 ,964' 3,874,104 50) 78 | 82 
New Hav Bk N B A| 1,200,000] 1,511,571) 5,554,443] 100} 190 |200 
San Diego— Nat Tradesm’s Bk- 300,000| 540,009] e1,814,731} 100} 185 /|196 
First Nat Bank....| 600,000! ¢197,944/e7,445,977| 100}__.___|____- People s Bk & TrCo| 272,000} 188,919] 3,523,970] 100|_____- 130 
Second Nat Bank..| 750,000] ¢846,777| e3,536,178| 100} 190 |__--- 
Un & N Hav Tr Go| 650,000) 670,927) 2,735,326] 100] 220 |____. 





















































d Nov. 20 1917. 
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Jan. 8 1918. 





authorized amount is larger; 


ec Includes First Fed. Tr. Co. stk. 
e Dec. 31 1917. 


* Sale price. a t. 11 1917. 6 This is capital paid in; 
ital {sto be ree Zz Ba -dividess a x rights, 4 
r Feb. ° 


s Jan. 23,1918. 


when full paid, par value wiH also be increased. 


t Oct. 23, 1917. » Oot. 15 1917. 
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56 BANKS AND TRUST COMPANIES (Vou. 106. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns ‘ 
CONNECTICUT—(Concluded.) ILLINOIS—Nat. banks March 4; State institutions latest returns. 
Surplus Gross : Surplus Gross ; 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. Bid. | Ask. 
Norwich— $ $ Per \share Aurora— $ $ Nomiinal. 
Merchants’ Nat Bk 100,000 34,571 337,964} 100} 105 | _..-- Aurora Nat Bank-- 100,000 286,914} 2,008,059 450 {500 
Thames Nat Bank-_| 1,000,000 601,729] 2,513,342} 100} 145 |... First Nat Bank---- 100,000 167,272! 2,727,826 275 |300 
Uncas Nat Bank-~-- 100,000 28,922 534,342) 100} 105 j|_---- German-Am NatBk 100,000 185,529) 1,679,839 300 |325 
Waterbury— Per \share. | Merchants Nat Bk- 100,000 189,879) 1,580,359 300 |325 
Citizens’ Nat Bank 300,000 215,279} 3,871,126) 100) 145 |..... Old Second Nat Bk 200,000 145,322) 1,245,824 120 |125 
Manufac’s’ Nat Bk 200,000 185,587| 4,317,165) 100] 180 j_---- Aurora Tr & Sav Bk 100,000 5,107 126,206; 100}_...-- eae 
Waterbury Nat Bk} 500,000) 424,679) 3,758,376) 50)... _- 80 
Colonial Trust Co- 400,000 590,979; 6,439,171| 100}/_.__-- 210 Chicago— Per |share. 
Merchants Tr Co-_- 100,000 107 ,007| 2,346,826) 100)_.._-- 120 Aetna State Bank-- 200,000 33,367 rf ee eee 105 
Waterbury Tr Co-_- 200,009 61,8141 2,811,201] 100]_____- 08 Amer State Bank-- 400,000 266,899] 2,452,437 178 (|182 
Atlas Exch Nat Bk- 200,000 d35,927| 4d314,539 115 /|120 
DELAWARE—Nat. banks March 4; State institutions latest returns. Austin State Bank- 200,000 73,372| 2,784,166 7ae. Niecww 
= Se ol Colmnet, Net Seek 100,000 72,391 1,648,238 re saa-- 
Central Nat Bank.| 210,000| 111,947] 1,132,325] 100| 120 [125 | GaPital ieee eo o00l © 107°134| 2,436'038 ase late 
Farmers’ Bank-.-.| 200,000} —_96,847| 2,133,459] 50) 120 |125 | Gont & Com Nat Bk.|21,500,000|14,237.639| | 275,097,920 2249 |252 
Nat Bk of Delaware 110,000 167 933 1,366,436 100 225 235 Corn Exrch Nat Bank 3'000000 8'012'379 102 "454 "125 2403 ae 
Union Nat Bank-.-| 203,175) 703,940) 3,724,678) 25) 82 | 88 r orsSt&SBI ‘300! 111. 202.6 3 
. ; a ‘ Depositors St & § 300,000 111,912) 2,202,679 155 =|16 
Equitab Gu&TrCo 500,000 849,094) 3,472,788] 100] 250 265 Drexel State Bank_ 350,000 175,542] 3,866,920 160 170 
Security T & 8 D Co 600 ,000 826,149) 4,412,403) 100) 250 {265 Nat Bank q r r y 22 230 
ae 2909981 5 Drovers Nat Bank~ 750,000} 449,771/18,941,494 4 
Wilmington Tr Co_| 1,000,000 878,199! 11,390,228 50} 123 130 Englewood StateBk 200,000 52,637| 1,807,260 Co ee ae 
First National pont 10,000 ,000)13,787,007| 183,647,092 2443 448 
° ° ° ; N Ww" ’ 8 ’ ’ 6 g 
DIST. OF COLUMBIA.—Nat. banks March 4; other institutions March 4. | foreman Bros BgCo| 1,500°000| 632°070116 646.061 Rat avi 
Ft Dearborn N Bk. ,000,000| 1,324,027/47,788,741 208 {212 
Washington— Per \ehare. | Garfield Pk St 8 Bk 200,000 85,392) 1,579,997 133 |140 
American Nat Bk_- 600 ,000 262,979) 4,964,251} 100} 150 [{__._. Halsted St State Bk 200,000 42,927 766,792 120 |124 
Columbia Nat Bk.-| 250,000) 407,737) 2,572,776) 100) 200 |{_-~--. Hibernian Bkg Assn| 2,000,000) 1,628,977\26,541,766| 100/____--]_-.-- 
Commercial Nat Bk 750,000 572,932115,796,022; 100] 189 {200 Hyde Pk State Bk- 200,000 79,757; 1,568,700 138 |142 
Bank of Com & Sav 100,000 740,931] 17678,414| 10) 12 |. --- Illinols State Bank- 200,000 30,274 if 0” Se See. Nees 
District Nat Bk_-- 550,000 298,710} 6,879,557) 1000/7143 j|_-.-- Irving Park Nat Bk 100,000 32,519} 1,059,038 i” 3 eee 
Dupont Nat Bank~- 200,000 Le Bh, eee ee Kaspar State Bank 500,000 441,090) 5,560,722 275 300 
Farm & Mech Nat- 252,000 397 ,079| 1,231,447; 100)7235 (245 Krause StateSavBk 200,000 foe ee OT a ee eens 
Federal Nat Bk_.-| 500,000) 243,419) 6,359,609! 100} 167 {175 Lake View State Bk} 200,000 7,090) 1,154,408 105 |108 
Franklin Nat Bk-_- 225,000 A I Bt a eee, - | Lawndale State Bk 200,000 94,491] 1,519,309; 100!____-- 250 
Home Savings Bk-_- 100,000 349,470; 6,795,027] 100) 420 jf. __- Lincoln State Bank 200,000 24,601 rome NE, Se ae 
Lincoln Nat Bank-| 300,000) 190,774) 3,274,619) 100) 160 | ___--. Live Stk Ex Nat Bk_-| 1,250,000} 769,404/23,743,231 240 |250 
Nat Bank of Wash_| 1,050,000) 1635,149)75,687,858} 100/._-_-- 230 Mech & Trad St Bk 200,000 80,000} 1,639,902 125 129 
Nat Capital Bank. 200,000} 251,827) 1,162,967] 100} 200 j____. Nat Bk of Republic_-| 2,000,000) 1,352,937/32,923,896 155 1160 
Nat Met Bank---- 800,000} 683,777|11,150,936} 100] 200 j|_-___ National City Bank} 2,000,000} 1,173,975/33,713,41 141 |144 
Riggs Nat Bank_-_-} 1,000,000) 2,226,747/17,457,492) 100]_--__- 480 Nat Produce Bank-| 500,000) 146,737| 3,606,714 160 {166 
Second Nat Bank_- 500,000 231,570) 2,498,408} 100}/..___-].-.-~ North Ave State Bk 200,000 60,570) 2,611,706 112 116 
Amer Secu & Tr Co} 3,000,000] 2,394,990'12,462,675| 100)7230 {250 NoSideStateSav Bk 200,000 22,389} 1,386,029] 100}... _-- 105 
Continental Tr Co_} 1,000,000 268,297) 3,294,013; 100;711514)120 Noel State Bank--- 300,000 111,301} 2,207,107 160 |166 
Nat Sav & Tr Co_-| 1,000,000) 1,450,342) 8,154,342) 100) 280 |___.. Ogden Ave State Bk 200,000 9,794 G25,0001 BO mwecswtacese 
Munsey Trust Co__| 2,000,000 EP ori WF) | Se Sa eee People’s Stock Y’ds 
Union Trust Co__.| 2,000,000) 17538,677)74,782,897| 100)7118%!___-- eee ee 500,000 308,149) 6,471,760 298 {305 
UnitedStatesSavBk; 100,000) — 750,194/01,260,617/_---|_-- | Phillip State Bank_| 200,000 $2. 9871 ‘S15 :370)..c che swe 102 
Wash Loan & Tr Co! 1,000,000! 1,301,779| 9,325,683! 1ool 240 |_____ PioneerStateSavBk} 200,000 33,869} 670,946] 100)-.--_- 103 
gee: Roseland State S B 200,000 oa ee Oe Ee ae ee 
FLORIDA—Nat. banks March 4; State institutions latest returns. Second Secur’ty Bk 200,000 115,441] 1,675,064] 100/_._.__]_.__. 
Security Bank---_-- 400,000] 268,088) 3,967,360 285 |300 
Jacksonville— Per \share. | So Chicago Sav Bk_| 300,000} 235,000) 4,063,889 , | 2 eee 
Atlantic Nat Bank- 350,000] v938,569| 012937768) 100}______|_____ South Side State- . - 200,000 70,369| 2,843,872 
Barnett N B of Jack 750,000 735.4311 9,784,471) 100). 22404 <euc State Bk of Chicago} 1,500,000) 4,003,776/30,353,308 401 |406 
Florida Nat Bank_-| 500,000} 352,994! 9,247,167} 100)______|_____ Stock Yds Sav Bk- 300,000} 272,247) 3,831,969 | Ae SE 
Tampa— Union Bank of Chic] 500,000} 161,647) 2,558,883 125 {130 
American Nat Bank 250,000} 1224,004/71,519,695) 100/______]____-_ United State Bank- 200,000 42,644 5 ee, Se 110 
Bank of Commerce} 100,000 ee 8S eee epee eas WashingtonPkNBk} 100,000 81,120] 2,926,372 3 i Sa 
Exchange Nat Bank| 250,000} 1327,070) 03,116,777) 100}______|_____ West Englewood— 
First Nat Bank_--_- 400,000} 560,924) 4,418,345}____|______]_____ Ashland State Bk} 250,000 54,337| 1,030,145 145 |150 
West TownState Bk 200,000 54,222) 1,153,699 120 |126 
Central Tr Co of Ill} 6,000,000] 2,667,697|47 471,260 176 181 
GEORGIA—Nat. banks March 4; State institutions latest returns. ChicCity Bk&TrCo ,000} 560,674) 3,382,978 255 |265 
ChicagoSBk&TrCo} 1,000,000 361,214) 9,497,274 143 |147 
pan Per |share, | Cont & Com T&S B} 3,000,000) 2,726,907/37,842,916] 100|-.__--|--.-. 
Atlanta Nat Bank--| 1,000,000] 1,454,267|18,681,889| 100] 285 |295 "| DroversTr&Sav Bk) - 250,000) 316,390) 4,036,048 325 |----- 
Central Bk & TrCor| 1,000,000} 403,774) 8,077,091] 100] 148 |152 Ft Death Tr4S8 Bk 500’ meee oes e eel Seal" teseelsecece 
Fourth Nat Bank. (000| 1,199,907] 15,418,067] 100] 315 {320 5 eer ars SEs SOC FLATS 8,178,003 178 181 
Fulton Nat Bk.---| 500,000 0138,574/»3,061,337| 100] 110 |112 | Franklin Tr &S Bk) 300,000) 212,129) 1,620,789 166 |170 
Ga Sav Bk & Tr Co} 200,000} 133,100) 1,059,310] 100] 150 [165 Cenk & Trust C 500,000 647.4101 8,630,962 290 
American Sav Bank| 200,000} 36,000} 250,000] 100] 100 |105 | G Bank & Trust col sa nool oat ore, 87830262 "145° 15 
Lowry Nat Bank-.| 1,000,000| 01,236,832] 111414016] 100) 220 |225 | PUarantoe Bee say ny OOO! 3.521’ 700126.o1 3 o18 — 
Third Nat Bank..-| 15000000] 1/1147224|14,659,779| 100] 215 |220 Home Bk & T1C “enn” ory y tig tt Be By 
Atlanta Trust Co.-| '500'000| ” 58'127| '536/419| 1001 85 | 95 ome Bk & Tr Co-| 300,000] 103,474] 1,951,390 160 |167 
Co of Georgia 1 000 000 1 234 899 1 729 746 100 290 300 Illinois <r & Sav Bk 5,000,000 11,617,174 96,930,199 -<"--- 465 
a ig mpi agg Perleare | Baas Bel gan] fatcoa| gss-asg| faa) fe [iag 
akeview A x . ° 1 
Auguste Savings Bel 50,000] 70-1041 , $81,768) 100] 140°] --—- Liberty Tr eS Bk:| 250/000] | "si’917| 2:001"719) 100] 158. {Leo 
Merchants’ Bank.-| 200,000} 318,094] 1,611,039 100| 165 |i75 | Lincoln Tr & Sav B) 200,000) = 43,067) 372.794 120 1125 
Citizens & Sou Bk_|Branchoffi|ce see retu|rn of bank| undjerSava|nnah arket Tr & Sev - - ¢ 63,657) _ 705,018 106 1110 
NatExchange Bk__ 00,000| »225,729| »2,329,963| 100] 130 137 Mercantile Tr&Sav 250,000 72,690} 3,234,732 160 165 
Planters’ L & 8 Bk 50.000 245,367| 1.258.430 10! 40 45 Merchants L&TrCo} 3,000,000} 9,215,692)88,747,088 453 460 
Union Sav Bank 5 00.000 40.000 1.125.000 100} 135 Michigan Av Tr Co 200,000 77,676| 1,646,937 110 120 
at ee ee NUGCY Br Ge Bk| 2.000000] 23h asalosaer a] 199] 30d [2° 
Yorthern Tr Co J z ,231, . »275) 100] 260 j..... 
Columbus Sav Bk.| 200,000] 156,579] 1,431,748] sol_.7 [°*a"*: | Northwn Tr &8 Bk| "500,000] ” 323,698) 6,385,046] 100). —_ 235 
Fourth Nat Bank a 300,000 136.514 "798759 "igi: sonatas People’s Tr&Sav Bk 500,000 364,497! 9,931,058 277 284 
Home Savings Bank| 100'000 9°594| 533'2881 100\72~7 77177777 Pullman Tr&SavBk} 300,000] 349,347] 3,984,492 220 |230 
Merch & Mech Bk.| 125'000| 1411927 831'862| 100/777777|77777 Sheridan Tr Sav Bk] 200,000] = 60,397] 2,672,119 162 |166 
Nat BkofColumbus| 200,000| 221,422] 585,974| 100|_-----|--.-- fd RE da IE + ot lee 
N ‘ 39: ne Aik) daa ee and’d Tr&Sav ,000, ; ,696, 
Third Nat Bank~_ -- 250,000 393,100 1 120 9,015 100 Sed ee Stockmen’s Tr Ss Bk 200,000 82,729 1,519,760 145 150 
econ bo leave | Wn nema Se ag] THRs 0) aeceaal tae a3] ta 93 
Bibb Nat Bank_.._| 200,000] _»7,297|01,109,363)____| 102 |103 oice 22 & Sey oe 2 Ole] Sviperens : 305 
+ pon Nat Bank. ss 300,000 416,012 12,560,710 100 235 245 Woodl Dn Tr & 8 Bk 200,000 195,027 2,672,199 245 255 
5  f 399191 51: ( 5 
acon Nat Benk--| 150,000; = 034,392) 01,513,009) 100) 104 |105 piesa ae sal aes eer Per |\share 
Savannah— Per |share. | “gin Nat Bank--- , 027,529) 830,903) 100)____--|_.... 
Citizens’ & South Bk} 1,000,000] 1,247,079|18,000,870] 100]_------|_____ First Nat Bank----| 200,000} 160,411| 4964,395) 100)_____-|___.- 
Commercial Bank_! 109,000 41,692 586,661] 100]/_...--|___.. Home Nat Bank--- 150,000 189, eek ky 2 eee eee 
Exchange Bank___| 125,000 96:600! 1,000,000] 100!_.....|..... Union Nat Bank---| 100,000) = £25,000} _¢400,000/ 100)-.-._-)..... 
Liberty Bk& TrCo} 300,000} 445,700] 1,991,952) 100|_--_-- Elgin City B’k’g Co 100,000} = 215,224) 1,586,243)___.|..-.--|_.... 
Tie cae os em pe eee Ae en Home Tr & Sav Bk 100,000 109,389 O63 .600 160)... 
mesyannah ---.-| 200,000, 300,771] 1,674,719] 100|------|----- inesalibeei 
nts’ Na 10,000} 27224,094| 2785,740] 100/__.-_-]_____ T ne 
Nat BkofSavannah| 400'000| +683'907|03.698'111| 100/222 727] 27 22 Central Nat Bank-| 300,000} 355,707) 4,370,743) 100|__-_.-|..... 
Oglethorpe Sav &Tr| 250,000} 230,499] 1.646.949] 100|......|..... Com’l Ger Nat Bk-| 750,000} 1,106,077) 8,846,912) 100)__----)_.... 
SavannahBk&TrCo| 630,000] 805.624] 5'828;261| 100|------|- Dime Sav & TrCo-| 250,000) = 225,879) 2,108,386) _---|______|___. 
Citizens’ Trust Co_| 150,000 70,912| 451,953] 100|_-----|--.-- tp Nat wens ty rye reg ih. 7.673.007 SEER nee 
Tee »9coml 9 42% a fe ome Sav & State_ 20, 8,012) 2,100,244) 100).....-l_ cee 
Chatham Bk&TrCo} 500,000} 182,887] 2,433,481 100|------|----- State Tr & Sav Bk_| 200,000 90,000] 1:400,000!____|_.....|.7777 
Merchants «& Il] NB 500,000 292,592) 6,056,895) 100/______]_____ 
IDAHO—Nat. banks March 4. First Tr & Sav Bk. 150,000 418,849) 3,164,007} 100)______}____. 
Boise City— l Quincy— 
Boise City Nat Bk_| 250,000} 209,1 17| $440. 400) 408 Illinois State Bank- 300,000 le wee ae ae ee ee 
First Nat of Idaho-| 300,000) 253.909) 3,146,988} 100/__-_-_|____- Quincy Nat Bank_-| 100,000 85,991! 1,060,092] 100|_.-..-|_.... 
Idaho Nat Bank -_. 100,000 018,693] 1443,767] 100)/-..---|_.--- Ricker Nat Bank-- 500,000 PUL eS 2 ee eee Ree weeeed 
Pacific Nat Bank - -| 300,000 081,274] 21,614,369] 100}_.-_--]_-__- Mercantile Tr & S B 200,000 90,000; 1,750,000)... cf}. cccclecnce 
Overland Nat Bank! 100,000) 051,599! 01,329,642! 100'_._.__!____. StateSav L& TrCo| 1,000,000 540,167' 7,054,792'____|______ iene 




















* Sale price. 


a Sept. 11 1917. 
e These figures date Dec 31 1917. 


b Capital to be increased. 
d Nov. 20 1917. 


g Capital paid in; authorized amount is larger. 
n May 1 1917. 


e Oct. 23 1917. 


e Oct. 31 1917. 


z Ex-divdend. 
t Feb. 20 1918. 


vy New stock. 
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—== 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
ILLINOIS—(Concl::ded.) lOWA—(Conctuded.) 
; Surplus Gross 
ie Surplus Gross Capital. |& Profits.) Deposiis. Par,| Bid. | Ask. 
apttal. Profits.| Deposits. |Par.| Bid. | Ask. Sioux City— 3 $ $ Nolminal | grices 
ee a $ 3 3 Per lshare, | Continental Nat Bk} 100,000 13,817} 1,100,449] 100|-....-]-..22 
Forest City Nat Bk| 100,000} 181,347] 1,822,939] 100|_____- 9280 | Town State Bev Bir] sG0'ooo|  ahseol d’gas esa] iol mw zac loo22 
Ree eS Eee eeonn| © 155-037) 2,108,548) 100)... v3.30 | Live Stock Nat Bk_| 200,000] 91,441| 6,320;224| 100|---__- sh 
Peoples Bk & TrCo| 125,000! 236,187] 1,758,976] 100|_.--_- v250 | Nat Bank of Comm| 100°000 40147] 4°178'003| 1001-777 7107 77" 
ord Nat Bank} 400,000) 369,172) 4,157,685] 100|_____- y200 | Northwest Nat Bk_| 1000001 146'197| 1'898 0201 1001777771777 77 
Swedish Am Nat Bk) 125,000; 77,472) 1,314,167) 100|------ y150 | Security Nat Bank-| 250,000] 359.367| 7/827,691| 100|...._~ ah 
eee Net Bi 350. Sool | eb5208) 3.885.273) 100)....-- v200 | Woodbury CoS BK| 50'000| 138'717| 1:717°781| 100|.27277| 7272 
" Springtield— age ae ate 100}---5--| 200 | Farmers’ L & TrCo| 250,000! __ 48,900! 1,979,278! 1001_.----!_---- 
armers’ Na J n :179|n2,559 412) 100)-..... 300 ; 
First National Bank| 250'000| 222'000\n2'470'000| 100| 227777 ¥250 KANSAS—Nat. banks March 4; State institutions latest returns. 
Illinois Nat Bank--| 300,000) 138,737| 2,665,146] 100|_____- y150 Kansas City— Per |share. 
Bites Nat Bank_ 300,000} ¢€193,076]e3,055,074| 100|_____- y175 | Commercial Nat Bk 300,000} 520,224] 9,102,904} 100) 335 j-.... 
*gfield Marine Bk} 300,000) 651,624] 3,181,663] 100|______|____- Exchange State Bk} 100,000) 124,077] 2,229,941] 100) 250 |_.... 
tT&SB,Spri 100,000} 140,000} 1,000,000!) 100]/______]____- a le’s Nat Bank-}| 200,000 48,199] 1,547,452; 100} 150 |_.... 
SangamonL&TrCo| 400,000| 116,416] 2,635,690| 100\_._._- y150 ing Trust Co-| 200,000) —.. -- 250,000} 100) 100 j-.... 
Kansas rust Co.-| 125,000] 130,000} 587,600] 100] 250 |---_- 
opeka— 
Bank of To peka___| 310,000} 260,627} 3,416,011] 100}_..-_-|_.... 
INDIANA—Nat. banks March 4; State institutions latest returns. Central Nat J Bank-| 200,000) 152,572) 4,784,018) 100)-...--/-.... 
ecieiioies Farmers’ Nat Bank} 100,000) 26,094} 663,396) 100/_.._-_|..... 
Evansville— Per share | Merchants’ Nat Bk} 100,000} 116,249] 2,212,677| 100}....--|--.-. 
Citizens’ Nat Bank] 500,000) 203,579\n6,395,064| 100/______|_____ Shawnee State Bk-_ 60,000) 36,794] 1,214,392] 100)......|..... 
City National Bank} 350,000) 424,237] 5,371,962) 100|_____-|_-__- State Sav Bank.._-| 100,000 73,490] 1,798,074] 100)_...--|--... 
Ob i State Nat Bank 500,000 "371,000 76,000,000 | SSR ere Prudential Trust Co' 100,000 81,267' 667,693! 100'______'__._- 
e Bank__- ’ . ° “ fF aes See ° ° ° 
Am Tr & Sav Bank 200,000 124,047 712/460 eo rR Serie KENTUCK Y—Nat. banks March 4; State institutions latest returns. 
Citizens Tr&SBk_| 100,000 iM" Be FS Reese rpeens rogers Covington— Per \share, 
ees 100,000} 53,091) 1,390,932) 100)---__-/-_-.. Citizens’ Nat Bank] 200,000] ¢173,207|¢1,357,206| 100] 165 {175 
Oo Han Nat Bk seen ate esd is Per \share. | First National Bank| 600,000) 186,839] 2,691,279] 100) 130 |135 
First & Ham Na , 59,094) 9,613,293) 100)---.../..... Liberty Nat Bank-| 350,000] n110,000/n1,576,956| 100) 125 |135 
Germ-Amer Nat Bk} 260,000) 169,129) 93,751,683) 100}-._._.]_.__- CovingtonSB&Tr| 100,000 55,137] 805,215] 100) 141 |_._-. 
Old National Bank-| 350,000} 215,776) 5,383,766] 100)--..-_|-.._. People'sS Bk &Tr_| 100,000 34,990] 638,427] 100 ~-|115 
pittsene mt Co-| 200.000, 42.000) 1,868,673 100) -...--|----- Lexington— ~~ Per |share. 
eople’s vCo , 026, 100}..-...|--... Fayette Nat Bank-| 300,000) 322,979] 2,402,883] 100]_..__- 225 
Ferree cr Co} $00,000, 185,000, 6,660,000) 100)---->-|----- cE aaecat en! Senate fifsiel eee atel e +4 
Commercial Nat Bk} 300,000 4,930] 1,079,310| 100|_____- 76 | Secon ‘ : 984°3101 1001 215° 
Continental Nat Bk} 400,000] 627667] 4/110,846| 100|_____- 108 | een Te en ae 
Fletcher-Am N Bk-| 2,000,000} 1,494,209/21,280,996) 100} 235 |245 | Amer-SouthernNB| 800,000} 225,424|14,364,762| 100| 130 |135 
Ss pee soe Nat Bank-| 2,000,000; 1,551,697/18,887,679| 100) 235 |--.-- Citizens’ Nat Bank} 500,000} 775,239/10,750,474| 100] 292 |300 
erchants’ Nat Bk/ 1,000,000] 1,102,409] 9,286,289] 100] 253 |____- First National Bank} 500,000] 221,589] 3,637,838] 100|a180 |_.... 
National City Bank} 1,000,000 212,879) 4,050,192} 100) 100 j.-._. German Bank_.___ 250,000 597,640] 4,798,948] 100] 350 |{_.... 
People’s State Bank} 100,000 47,496) — 834,028) 100) 161 |-...- Liberty Ins Bank_-| 250,000] 532,194] 6,258,967} 50| 160 |-.... 
— Tr&SavsCo| 250,000 13,174) 1,702,967) 100)--___-|---.- Liberty Secur Bank} 179,000} 201,037] 1,419,027} 100) 200 |_.._. 
armers Trust Co-_ 100,000 138,342) 1,664,445} 100) 301 [-...2 Kent Tit 8 B & TCo} [f250,000 79,290) 1,173,399] f100}______]---.. 
Fidelity Trust Co_- 100,000 25,094} 1,228,519) 100) 110 |__ LL 9100,000 100} 100 4105 
Fletcher Sav & Tr-| 1,500,000) 380,741/11,215,702) 100) 175 |____- Lincoln SavyB & Tr} 250,000 57,149] 1,333,305] 100] 115 120 
Indiana Trust Co_-} 1,000,000} 879,144/ 8,446,903] 100} 205 {220 Louisv Nat Bkg Co} 250,000! 105,907] 3,148,629] 100] 120 |125 
Security Trust Co-| 200,000 26,090) 1,378,657) 100}-.._-- 103 Nat Bk of Comm__| 800,000} 640,070] 8,931,314| 100] 277 |300 
Union Trust Co..-| 600,000} 621,039] 4,324,307) 100) 340 |_.--- Nat Bk ofKentucky| 1,645,000] 1,600,677| 9,698,444| 100} 208 (212 
Wee Bie cree Ce 100,000 42,660} 809,263 ~ er Be Btock Ya rds Bank- 100,000 74,530 me Hd gi4 100 178 a0 
- pre nion Nat Bank--_- ,000 617,279|13,532,717) 1 
Virst National Bank} 500,000} 702,502) 3,952,964] 100 300 Fidelity & ColumTr| 2,000,000] 833,930] 3,834,630| 100|_____- 227 
McKeen Nat Bank} 500,000} 358,547) 3,657,776 Louisville Trust Co| 806,100] 239,625| 1,744,169] 100] 165 |168 
ferre Haute Nat Bk} 300,000) 193,587) 2,365,949 United States TrCo} 350 ‘000 117,537 942,929] 100} 110 {120 
Cnited States TrCo| 500,000) 151,677| 3,977,296 Newvort— Per |\share. 
Amer Nat Bank--_-| 100,000} n107,662| n919,297| 100] 170 {175 
Newport Nat Bank! 100,000! ¢109,910' ¢1,045,016! 100! 200 |_._.. 
1OWA—Nat. banks March 4; State institutions latest returns. LOUISIANA—Nat. banks March 4; State institutions latest returns. 
Burlington Per Jehare. | Bank’of Orienns_--| _100,000| 121,797| 2,351,726 100| 300" |v 
ee ” +e) rieans--- , ’ ’ sf 20) LUU) OVUU jh - eee ee 
Burl nSav Bk-| 100,000 46,000) 1,350,000) 100/-..... 110 Canal Bk & Tr Co-_| 2,000,000} 842,977|26,505,830| 100} 208 |213 
First National Bank} 100,000} 781,370) 900,968] 100|______ 150 Citizens’ Bk&Tr Co| 400,000} 227,649! 5,018,248} 100] 163 |-...- 
Germ-Amer Sav Bk} 150,000) 520,000) 3,400,000) 100}_____- 250 | City Bank & Tr Co} 200,000) 138,667| 4,234,171] 100] 200 |-.... 
Iowa State Sav Bk- 200,000} 363,042] 4,058,958] 100]_---_- 250 Commercial Nat Bk| 300,000} 762,971| 9,666,667| 100) 450 |...-. 
Merchants’ Nat Bk 100,000} 7104,499/n1,898,701) 100}/_.____ 225 Commercial Trust 
ae pe) Ys meets Mibeaidamets teeemnenen A & Sav Bk ____-- 1,250,000] 935,071|16,892,671| 100] 235 |_-.-- 
edar Rapids— o|minal | prices | Int-State Tr & BCo| 750,000} 625,000] 8,815,046] 100] 242 |-..-. 
Ced Rapids Nat Bk} 500,000} 313,092/13,811,195) 100) 156 |__._. Metropolitan Bank| 400,000} 236,760) 3,619,745] 100) 150 |..... 
Ced Rapids Sav Bk} 200,000) 135,024) 2,894,970] 100) 180 |_.._. New Orleans N Bk-| 1,000,000] 911,401/11,398,978] 100} 193 |.---. 
Iowa State Sav Bk_| 100,000 34,019] 1,675,931) 100) 146 |_.__. USS Dp & Sav Bk} 100,000} 158,779] 1,723,300} 100) 169 |-._-. 
Merchants’ Nat Bk} 300,000) 508,524/13,386,472) 100|-.-_-_|____. Whitney-Cent N B__| 2,500,000] 1,964,170!32,249,490} 100) 284 |_.-_- 
People’s Sav Bank_ 50,000 37,700] 1,155,697] 100| 172 |____- Hibernia Bk& TrCo} 1,000,000] 2,602,010|36,567,765| 100) 350 |..... 
Sav Bank-_ 200,000 144,977| 2,403,308} 100) 169 {174 Whitney-Cent Tr& 
Amer Tr & Sav Bk. 200,000 70,877| 2,745,192} 100) 139 j_-_.. Savings Bank__-_ 200,000} 519,241] 8,014,792)....|...---|-.-.. 
Council Bluffs— Per |share. Shreveport— Per |share. 
oy beans a 5! wx se0.eee yer pies he! = -o----]----- American Bk&T Co} 100,000 40,797| 605,839] 100]..-_--|...-- 
mmercia: a ’ nsd, n 9450) LUU!..----|----- | American Nat Bank! 150,000) 2761,207\n2,344,742)| 1OO;/..----/-.-.. 
Coun Bluff Sav Bk. 150'000 197'244| 4.069'972| 100 American Nat Bank 150,000 n61,207|n2,344,742) 100 


wecerrl-<--- Commercial Nat Bk 500,000} 573,699/11,448,407) 100 
werece|----- First National Bank 500,000} 7307 ,627|n6,964,555| 100 


wee ewe n| owen 


First National Bank| 200,000] 235,099] 6,194,067| 200|------|----- | First National Bank| 500,000] n307.627|n6,964,555| 100\_-....|..... 
a Bank 50,000} 111,192] 1,913,939 100) -- 5. =zace First Sav B& TrCo| 100,000) 106,204 1,358.770 109 ME Ta! Fees 
a er ishare. 7R&ae Ca B00 0008 | 37.076) 1.772.400) 100 -ccocclocceo 

Davenport Sav Bk-| 300,000 487,170) 4,813,768] 100 3 CIES TeCo] MOSK 8 SF .0TH L.17s,70G & 
Mech Sav_|* 100,000} 139,137] 2,108'416| 100] 275 


300 
First National Bank 200,000 225,479] 4,289,730] 100) 285 |300 MAINE—Nat. banks March 4; State institutions latest returns. 
German Sav Bank- 600,000} 1,030,799)13,135,791| 100) 405 {410 

































































Bangor— Per \share. 
Home Say Bank ---| 5000 330 e eel ag con ysl tool73907 [465 | First National Bank| 400,000| 426,919] 4,226,712] 100| 140 |150 
Sav Bank. 50.000 43.000 "645.000 100 185 Merchants’ Nat Bk 100,000 269,070] 1,431,449] 100} 280 /|300 
Scott Co Sav Bank. 250,000 360,000 5, 300,000 100 "365 375 Eastern Tr&Bkg Co 175,000 649,422) 6,654,847} 100)/.._.-- 350 
Union Savings Bk-| 200,000] 228,883] 3,494,342| 100] 315 |325 | Merrill TrustCo---| 300,000) 515,397) 4,155,949) 100)... -- - > oll 
Citizens’ Tr &S Bk) — 50,000) 9,494) 659,229) 100) 125 1135 | | Canal Nat Bank-..| 600,000] 477,694] 2,785,503] 100] 107 |108 
Bankers Trust Co 1,000,000 221,067) 1,271,340] 100 * | Chapman Nat Bank 100,000 66,907| 2,544,460} 100} 105 /|108 
Cap City State Bk_| ‘150,000 61.342 2'225.643 pein ia tele a First National Bank 600 ,000 529,822) 4,746,693) 100) 117 |120 
Central State Bank 250/000 281.927 4.385.223 eS ee Portland Nat Bank 300 ,000 591,709} 7,362,900} 100) 180 {185 
Commercial Sav Bk 50.000 31.160 1.548.668 RRS ta Fidelity Trust Co_- 400,000 647 ,379|12,765,940) 100} 195 |205 
Des Moines Nat Bk 750.000 n198.472 n8_524.308 eo ee ee Casco-Merc’ntile Tr 500,000 319,822) 8,217,742) 100) 125 {135 
Des Moines Sav Bk 400.000 139.407 4.533.332 lading ° acta Union 8 D & Tr Co 250,000 337,208 957,396) 100} 190 {200 
Home Savings Bank| 50,000 52,224) 1,587,143] 100|_-.---|_.... | US Trust Co------ 100,000} 164,741) 1,728,763) 100) 150 {155 
Iowa Tr & Sav Bk-_ 50,000 33,472 ee ae Seer 
ae Totrene) Beak 1.80 oe aoe > Se aed = ------|----- MAR YLAND—Nat. banks March 4; State institutions latest returns. 
echanics’ Sav Bk 100,000 55,579] 1,893,968] 100})__...-]_._.. Baltimore— Per \share. 
People’s Sav Bank- 100,000 237 ,032| 3,880,370} 100)____.-]_____ American Bank--- 300,000 186,901} 2,060,032) 100) 110 |..... 
University State Bk 50,000 27,972 fl St eee Balt Comm’! Bank- 500,000 S37 G60) Z.seect ee. Biicenescteuuse 
Valley Nat Bank_- 300,000} 1r300,149)r3,396,467) 100}_____-]_____ Calvert Bank-_ _--- 100,000 90,424) 3,679,185) 50) 80 |... 
Valley Sav Bank_-_- 50,000 167,220} 1,670,332) 100)....--i_-... Canton Nat Bank- 100,000 n33,000|/n1,250,000; 105) 100 |... 
Iowa — o7 Tr Co 500,000 528,721) 6,216,672} 100)_.___-]_-__ Citizens’ Nat Bank] 1,000,000) 2,586,992/18,405,056| 10) 42 45 
Dub Commonw’ Ith Bank 200,000 135 ,997| 3,442,297} 50) 90 |{..... 
Citizens’ State Bk. 100,000 18,000 ko ee Pee Drov & Mechanics’ 
Dubuque Nat Bank 100,000 n4,101} 915,549; 100})____- */100 Nat Bank-_-_-.-- 600,000 498,291 11,179,235 100} 190 /|205 
Dubuque Sav Bank 75,000 47,870] 1,020,343} 100] 135 |140 Farm & Mer N Bk. 650,000 263,192 3,988,941} 40) 40 44 
First National Bank 200,000} n200,976\n2,427,899| 100) 175 {200 German Bk of Balt- 400,000 328,830 2,190,728 to Sen (Le 
Germau Sav Bank- 150,000 78,000} 1,100,000} 100)_____- #135 Mercantile Bank-- 100,000 119,279) 1 827,213 a. Oe Bee 
German Tr & 8 Bk. 150,000 206,363] 2,077,355) 100)......|---..- Merch-MechIstNat} 2,500,000) 2,147,141/31,415,298) 10) 26%) 2634 
Iowa Tr & Sav Bk. 300,000 205,089} 1,931,920) 100) 165 170 Nat Bank of Baltim} 1,210,700 466,724 9,670,948 BO os eased 150 
Second Nat Bank-- 200,000 63,370] 1,448,972) 100;*140 |... Nat Bank of Comm 750,000) 1,012,704|10,131,357 15 34 37 
Nat Exchange Bank} 1,500,000 958,790) 9,203,083) 100) 152 |158 











® Sale price. a Includes one-half share of Kent. Tit.S. B. & Tr. com. stock. 6 Nov. 171916. zEx-dividend. c Figures date June 20 1917. 
nDec. 31 1917. rSept. 111917. sJan. 7 1918. ¢Includes debentures. » May 11917. yLastsale. e¢ Nov. 201917. sSept.12 1916. 
{Cemmon. g Preferred 


























































































































58 BANKS AND TRUST COMPANIES (Vou. 106 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertsiing Columns 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued.) 
Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profite.| Deposstts. |Par.| Bid. | Ask. 
Balt. (Con.)— $s $ z Per |share Holyoke— $ $ Per \share. 
Nat Marine Bank-- 400,000 202,509) 4,179,195) 30) 38 40 Cit National Bk. 500,000 226 ,764| 2,394,669) 100} 125 j----. 
Nat Un Bk of Md-_-| 1,000,000 688,390} 4,535,167; 100) 139 /|141 Hols oke Nat Bank_ 200,000 368,820) 3,829,069; 100) 185 {190 
Old Town Nat Bk-} 250,000) 132,923) 2,152,417; 10) 13 |----- Park National Bk_-| 100,000} 107,330) 1,221,375) 100) 100 {105 
rerk Bank.......- 100,000 25,719 4. ga Oe Se Hadley Falls Tr Co 500,000 301,717) 5,625,091/_...| 160 j-.... 
Seaboard Bank ---- 100,000 31,740 5 ee eee ae 
Second Nat Bank-- 500, 1,190,444) 3,046,409} 100) 250 |275 
Western Nat Bank_| 500,000 39,363] 4,442,604) 20) 314%] 34 Lawrence— Per |share. 
Baltimore Trust Co} 1,000,000) 2,326,147/11,047,066| 50) 155 |160 Bay State Nat Bk- 375,000 161,977| 2,245,626; 100) ......l-cons 
Colonial Trust Co-| 300, 88,074) 1,451,117} 25) 25 | 28 Arlington Trust Co} 200,000 26.2190) 14387020 100)-....21-c.= 
Continental Tr Co-_| 1,350,000) 1,557,029] 7,492,010) 100)______ 175 Lawrence Trust Co} 100,000 69,770] 4,278,230] 100)_..._.|..... 
Fidelity Trust Co-_-| 1,000,000} 1,475,400)12,961,003) 100) 295 (315 Merchants’ Tr Co. 300,000 york eee Ret | le 
M’dl’d Tr Co_-_--- 1,000,000 224,376) 6,817,996; 100) 100 /|108 
Merc Tr & Dep-_-_-_-} 1,500,000} 3,358,292)16,036,377| 50) 190 {200 
uitable Trust Co} 1,000,000 38,404] 8,209,347) 25)_____. 40 Lowell— Per |share 
e Dep & Tr Co-_- 600,000) 2,701,414/10,296,139) 100] 680 |_____ Appleton Nat Bank 300,000} 2260,949) 01,631,798) 100) 103 j|.__--. 
Title Gu & Tr Co--| 200,000| | '221;774| 2'830;740| 100] 190 |~_~7- Old Lowell Nat Bk-| 200/000] °»837847|01.149,115| 100] 95 | 98 
Union Trust Co--- 500,000 390,027) 5,507,973) 50)..---- 98 Union Nat Bank--- 350,000 512,339] 3,689,716} 100) 190 j|_-_-- 
Wamesit Nat Bank 250,000} 0124,069} »433,891) 100) $4 |----- 
Frederick— Per \share. | Lowell Trust Co_-_- 240,000 95,569] 2,100,000} 100} 100 j{__--_- 
Citizens’ Nat Bank 100,000} 463,759) t4,740,730| 100) 500 |_____ Mid’sex 8 D & T Co 100,000 57,976| 1,741,800} 100} 90 /|100 
Far & Mech Nat Bk 125,000} ¢143,717)c2,061,165| 25) 38 j|____-_ 
Franklin Say Bank. 90,000 51,864 79,920) 100} 115 j_.__- 
Fred’k Co Nat Bk. 150,000} 675,237; c994,489) 15) 21 |_____ Lynn— Per |share. 
Fr’k Town Sav Inst} &150,000 165,698} 1,864,479} 100) 170 |_____ Central Nat Bank- 200,000} 2393,224/ 93,993,007) 100} 230 j--.-- 
Central Trust Co--| 200, 240,041) 1,758,949) 100} 100 |_____ Manufac’rs Nat Bk} 200,000} 136,491] 2,782,717} 100, 140 |-..-. 
National City Bank 200,000} 183,904) 03,181,436) 100) 150 }{-..-- 
Essex Trust Co_--- 250,000 317,000} 2,400,000} 100) 202 j-..-- 
Lynn S Dep & T Co 100,000 280 ,377| 3,073,916] 100} 300 j|-.--- 
MASSACHUSETTS—WNat. bks.(eze. Boston) Mar. 4; Stateinst. latest ret’ns, | Security Trust Co-| 200,000) 302,574) 5,230,747) 100) 210 |----- 
Boston— Deposits of| banks date| Mar. 30|1918| Per |share. New Bedford— Per |share 
Boylston Nat Bank F 1346,094| 5,275,000} 100) 110 20 First National Bk_-} 1,000,000} 1,023,017) 1,979,408} 100) 145 j|-..-- 
Commercial Nat Bk 250,000} 287,077) 2,648,000) 100) 160 |_____ Mechanics’ Nat Bk 600, 828,906} 3,813,114} 100) 167%4)}----- 
First National Bank) 7,500,000/18,967,819| 157634000] 100} 395 |400 Merchants’ Nat Bk/ 1,000,000} 1,342,114) 4,313,652; 100) 198 j|----- 
Fourth-Atlantic N BedSD&TrCo} 200, 334,499] 2,858,175) 100) 250 j-.--- 
Nat Bank_-_---- 1,500,000) 2,132,447/23,966,000) 100) 215 |225 
Merchants’ Nat Bk} 3,000,000) 4,113,207|56,693,000] 100) 260 /|265 
Nat RockBk of Rox 300,000 659 ,497)| €4,583,492) 100) 300 |325 Peabody— Per |\share. 
Nat Security Bank- 250,000] 1,007,797) 2,387,000} 100} 400 |425 Warren Nat Bank_ 200,000 137,014) 1,262,220) 100) 120 j|-.... 
Nat Shawmut Bank/10,000,000| 8,587,290) 118164000} 100] 188 |190 
Nat Union Bank_--| 1,000,000} 1,500,467/12,438,000} 100} 185 {190 _Per |share. 
People’s Nat, Roxb} 300,000)  349,871/¢3,396,815) 100) 140 |145 Salem— No|minal | price. 
Becond Nat Bank--| 2,000,000) 3,823,574|38,324,000) 100) 265 |275 Merchants Nat Bk_ 200,000} 309,097) c2,645,036; 50) 90 j---.. 
Web & Atlas N Bk_| 1,000,000) 1,530,097|11,943,000} 100} 206 {210 Naumkeag Tr Co_- 250,000 199,779| 4,472,144) 100) 145 |{--... 
American Trust Co} 1,000,000] 2,705,749|24,426,063) 100] 340 |350 SalemSD&TrCo-_| 200,000 30,399] 1,102,694) 100} 75 |_-.-- 
Beacon Trust Co-- 600,000} 1,171,517|15,999,941| 100) 275 |300 
Boston 8 Dep & Tr} 1,000,000} 3,221,204/13,553,340} 100] 400 |_____ 
harlestown Tr Co} 200,000; 55,009 988,376) 100} 125 {130 Springfield— 
lumbia Trust Co 100,000 67,109} 1,055,760} 100] 155 1/165 Chapin Nat Bank-_- 500,000 330,994! 2,711,268) 100) 135 |_----. 
Comm’w’lth Tr Co_} 1,000,000 831,247|21,538,797| 100) 160 {170 Chicopee Nat Bank 400,000} 2515,452) 04,270,855; 100) 170 /|180 
Cosmopl’n Tr Co-_- 200, 160,963) 3,937,249) 100} 180 |_____ Springfield Nat Bk- 500,000 938,391] 6,649,933) 100) 235 {240 
Dorchester Tr Co-_- 300,000 116,207] 2,376,672} 100} 120 {125 ird Nat Bank_-- 500,000 903,204} 8,831,569) 100) 238 |240 
Equitable Tr Co--- 200,000 61,370} 2,024,734} 100)______}_____ Commercial Tr Co. 350,000 132,877} 1,899,724)-..-} 130 j----. 
Exchange Trust Co 600, 520,424) 5,883,471) 100} 150 |160 Springfield S D & T 500,000} 1,058,304) 6,759,580) 100} 235 |240 
Federal Trust Co_-| 1,000,000} 377,449) 8,234,967; 100] 130 |135 nion Trust Co__-| 500,000} 993,597|10,390,246| 100) 300 |..--- 
Fidelity Trust Co__| 1,691,200 558,317) 6,321,497) 100) 118 |125 
Hanover Trust Co- 200, 93,019 428,502] 100}/_____-}_____ 
Hyde Park TrCo_-| 200, 44,330] 1,036,891] 100]______|_____ Taunton— Per |share 
International Tr Co} 1,500,000} 1,911,197|20,454,699) 100} 200 /|210 Machinists’ Nat Bk} 200,000) 0173,476) 1870,257| 100)------|----- 
Jamaica Plain Tr - 200, 22, 503,779} 100} 105 |110 Bristol County Tr- 300,000] 130,692) 2,434,549].._.]....--/_..--. 
Liberty Trust Co_- 200,000} 365,882] 3,839,149] 100] 265 {275 
Market Trust Co_- 250,000} 232,194) 1,727,163) 100} 160 |170 Worcester— Per |share. 
Massachus’ts Tr Co 500,000 383,720) 6,347,733) 100}______|i_____ Mechanics’ Nat Bk 200,000 411,570! 8,612,890; 100) 225 |----- 
South Boston Tr Co 200 ,000 55,697) 1,194,477; 100)______)_____ Merchants’ Nat Bk. 750,000 810,579|13,494,360) 100) 210 j_..-. 
Metropolitan Tr Co} 300,000} 330,697] 5,283,773) 100] 185 {1190 Park Trust Co___-| 300,000] 107,377] 3,250,374, 100} 145 |._--- 
New Eng Trust Co_| 1,000,000] 3,386,419|20,706,471] 100] 400 |_____ Worcester Bk Tr Co) 1,250,000! 693,002/21,666,093, 100} 200 {225 
Old Colony Tr Co_-| 6,000,000} 8,189,594] 125558790} 100] 240 {250 ' . 
Old South Tr Co__- 200,000 42,991) 1,262,918) 100} 110 |120 
Prudential Tr Co_- 200,000 167 ,422 io: Go ee eee 
tan Trust Co_-| 200,000] 210,877) 2,037,416] 100}______|_____ MICHIGAN—Nat. banks March 4; State institutions March 4. 
State St Trust Co__| 1,000,000) 1,831,114/29,650,263) 100)______|_____ 
Tremont Trust Co- 200,000 78,332] 1,751,697) 100) 125 1135 | | 
U 8 Trust Co__-__- 1,000,000} 1,259,707) 7,688,089] 100}/______]_____ Bay City— | Per |share. 
Bay City Bank_.--| 250,000} 292,330, 3,352,937| 100) 190 00 
Beverly— Per |share. | People’s Commer- 
Beverly Nat Bank-| 300,000) 221,347] 1,609,929) 100) 147 |____- cial & Sav Bank| 400,000) 510,412) ¢5,761,726| 100)_-.___- 320 
Beverly Trust Co_- 100,000 37,319} 642,968)100 |#125 |_____ 
Detroit— Per \share. 
Brockton— Per |share. | Amer State Bank_-} 500,000} 195,379} 6,106,791) 109)-._--- 163 
Brockton Nat Bank| 300,000} 363,310, 3,561,958] 100/______|_____ Central Sav Bank_-| 500,000] 356,919|10,847.281| 100} 300 {350 
Home Nat Bank_--| 500,000) 388,389] 3,679,041; 100]/______|_____ Detroit Sav Bank.-| 750,000) 1,260,723)17,172,619| 100) 275 |__... 
Plym’th Co Tr Co-_} 100,000) 120,748] 3,581,379] 100/______|_____ Dime Savs Bank_-_-| 1,000,000} 1,283,901/26,161,360; 100)__-.-- 291 
First & Old Nat Bk_| 5,000,000) 3,506,740/59,200,769| 100) 192 {195 
First State Bank__-| 500,000} 247,764| 7,017,472, 100)____--/195 
Cambridge— Per |share. | Federal State Bank 250,000 79,880} 2,467,172) 100)__---- 135 
Cambridge TrCo_-} 100,000} 179,903) 1,995,333] 100|/______|_____ Highl’d Pk State Bk] 500,000} 165,947) 9,905,752 ____|_-----|_..-- 
Central Trust Co_-| 200,000} 448,708) 6,063,956] 100|______|_____ Merchants’ Nat Bk} 1,000,000) 571,074) 9,046,476, 100)--___- 170 
Charles Riv TrCo_| 200,000} 241,144) 1,934,742) 100|)______|_____ Nat Bk of Com’ce_| 1,000,000) 1,079,447/21,818,701| 100/____-- 205 
Harvard Trust Co-| 200,000} 306,160) 3,815,093] 100|_____-|_____ Peninsular State Bk| 2,500,000 1,152,277|22,560,704) = /225 
People’s State Bank_| 2,500,000} 4,058,690 67,659,173) 100)____-- |275 
E. Cambridge— Per |share. | United Savi Bk. 500,000 486.774) 6,800.t07| YOO << cccclawnce 
Lechmere Nat Bank} 100,000] ¢137,337| 845,667) 100|______|____. WayneCoHoSavBk| 3,000,000} 4,084,723)/47,679,553) 100)_.-.-- 350 
Detroit Trust Co_-_| 1,000,000} 2,341,669/ 98,117,755, 100)___~-- 400 
Fall River— Per |share. | Security Trust Co-| 500,000} 960,200) 94,58%,382| 100) 260 |..-_. 
Fall Riv Nat Bank-_}| 400,000} 357,004) 3,030,569] 100] 150 |____. Union Trust Co_--| 1,000,000} 776,779) 96,198,352; 100|-__--- 190 
First National Bk_| 400,000} 445,077| 1,956,773] 100| 210 |____- 
Massasoit - Pocasset 
Nat Bank-______ 650,000} 524,094) 4,308,955] 100] 167%|____- Grand Rapids— Per |share. 
Metacomet Nat Bk} 750,000| 379,747| 2,746,895] 100] 120 |____. City Tr & Sav Bank} 200,000} 109,192) 1,902,744) 100)_.____|_._.. 
Durfee Tr Co____- 400,000 554,309) 3,003,854) 100) 210 |____. Com'cial Sav Bank 300,000 83,307 2,582,725| 106 338 fl. cow 
Fourth Nat Bank_-| 300,000) 296,991) 3,712,972) 100) 225 |____. 
Fitchburg— Per |share. | Gr Rap Nat C’y Bk| 1,000,000] 362,971; 8.811.199| 100] 150 |___~~ 
Fitchb’g Bk &TrCo 500 ,000 359,117] 3,973,223] 100] 145 |150 Gr Rapids Sav Bk- 400,000 389,212) 7,000,761; 100) 250 |_-_-. 
Safety Fund N Bk-| 200,000} 426,024) 4,145,727] 100] 270 |275 Kent State Bank_-| 500,000, 724,593! 8,570,796} 100) 260 |____- 
Old National Bank_}| 800,000} 1,060,939) 8,540,769] 100) 200 |____- 
Gloucestes — People’s Sav Bank-| 100,000} 149,477| 1,852,120) 100} 300 |____- 
Cape Ann Nat Bk_| 150,000} 164,947] 1,563,163] 100|___--_|____- Grand RapidsTrCo| 300,000) 175,892) 435,939) 100) 160 |____- 
Cape Ann Sav Bank| _______ 07 SO 8.941 Fee lh ncacclooove Michigan Trust Co} 200,000) 924,117) 1,158,916) 100) 750 j_.--- 
Gloucester Nat Bk-| 100,000} 128,355] 1,063,194| 100|_-----|----- 
GlouS D TrCo...| 200,000} 369,632| 3,767,229|____|__----|_-._- 
Saginaw— Per |share 
Haverhill— Per |share. | Bank of Saginaw_-| 500,000} 1941,421/t10614,960) 100) 350 |360 
Essex Nat Bank.--| 100,000} 156,379] 1,470,209] 100]___.__|_____ Commercial Nat Bk} 100,000) £100,997) ¢985,240) 100)__--- #225 
First National Bk_| 200,000] 341,234] 2'649'519|] 100|____..-|_.... Amer State Bank__} 100,000) 61,299) t3,298,398) 100) 200 /|225 
+ paced ptee Bt. 200,000 451 194 2,789,124] 100)....--|-.... People’s Sav Bank- 100.000 t118, a a ae yt es phe ----- 
: GT) 3.368.193) TO... oonlooose Bank-- 00, t728 ,397| t6,223, a Sutidiwve 
Haverhill Trust Co} 200,000| 101,747| 1,689,640] 100|__..--|_.._. secene iret 
*Sale price. a Capital to be increased. b New stock. d Includes savings deposits. e¢ Capital paid in; authorized amount is larger. k This 
{s the so-called “weekly deposits,’’ now forming capital on which dividends are paid. OS x-dividend. l Last sale. n March51917. » Sept.J1 1917. 


¢ Dee. 31 1917. g Includes trust deposits. A Sept. 12 1916. 


e Mareh 4 14818. 


a Oct. 17 1917. « Now, 29 1017, 
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MINNESOTA—Nat. 


banks March 4; State institutions latest returns. 


MONTANA—Nat. banks March 4; State institutions latest returns. 





















































































































































; Surplus Gross ; Surplus Gross : 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Duluth— $ $ $ Per|share Butte— x 3 $ Per |share. 
Amer Exch Nat Bk; 1,000,000) 1,673,010|12,382,726] 100) 260 |____- First Nat Bank____ 300,000 584,589] 7,704,791|_..-|_-...-|_---. 
City National Bank 500,000 356,597} 4,467,013} 100} 140 |... Miners SBk &TCo 200,000 Sel: 3 BIG OGL... « he - coc dacdne 
First National Bank} 1,000,000) 1,935,910|16,730,044| 100) 300 |{_____ Silver Bow Nat Bk. 200,000 £21,931) ¢1, 705, So ipa aaa: Sooece 
Northern Nat Bank 500,000 229,379] 3,830,376] 100} 150 |... Dei Bank & Tr Co 100,000 382,370] 6,596,711} 100 ‘aes ——- 
elena— omitnai. 
_Minneapolis— Per |share. | Amer Nat Bank__-| 200,000] 4#213,622]| 24,087,926/____|_...._|____- 
Firat & Secur Nat Bk} 5,000,000) 5,420,944/68,092,901] 100}_____- 263 Nat Bk of Montana} 250,000 161,237] 2,973,701| 100|..._--|----- 
North Amer Bank- 200,000 250,949] 4,076,920} 100;_.__-- 275 Montana Tr &SaBk 150,000 60,014] 1,783,371] 100|-.-..-|----- 
Hennepin CoSav Bk 250,000 355,470] 7,367,080} 100)______ 260 Conrad Tr & 8 Bk. 000 117,000} 2, +" Bete aisdatrtane soca 
Mercantile State Bk 300,000 87,271] 1,875,119}_.__| 130 {140 Union Bk & Tr Co. 250,000 407,883! 5,968,770! 100'______!_____ 
Merch & Mfg St Bk 100,000 76,049) 1,306,542} 100] 170 j- _-. “ ~egerenaye 
Metrop Nat Bank- 300,000 33,591] 2,341,096] 100}...___ 120 NEBRASKA—Nat. banks March 4; State institutions latest returns. 
proce S| 4000-000) 9.194 19248-498.968] 100)---"--1865 | © Lincole— Per are 
t Anth y Fa ’ ’ ,303,393) 100)-._--- Central Nat Bank- 50,000] 95,510] 3,346,726] 100/______]___.. 
Midland Nat Bk -_- a ,000 402,176 15,408,998; 100) 178 180 City Nat Bank____ 300000 80,717 5,766,474 OS ESR Spare 
South Side State Bk 1 ,000 65 ,714 1,701,965 100 -eccce 200 First Nat Bank___- 500, 000 424,999 6,199,424 100 ate 263 
Union State Bank. 100,000 75,727] 1,932,909} 100] 1756 {-.-.. First Sav Bank____ 100, *000 36,376| 1,630,734| 100|______|___-. 
— Le Tr Co-| 1,000,000} 814,701) 4,264,672) 100 "Ber lzhare, | Nat Bk of Com’ce-| 200,000} 172,934) 4,641,077) 100/_.----|..--- 
. Paul— er |share, Omaha— 
American Nat Bank 400,000 196,697] 5,063,065} 100} 130 |140 Corn Exch Nat Bk. 300,000} £161,999) 43,342,490} 100)______]_____ 
Capital Nat Bank- 500,000 249,403) 6,936,679] 100) 125 150 First Nat So Aira 500,000 1,158,720|23,885,963| 100|______|__.__ 
First National Bank! 3,000,000} 2,838,294/54,117,327| 100)______]_____ Merchants’ Nat Bk! 1,000,000 929] 13,931,743] 100|____--|_-___ 
Merchants’ Nat Bk} 2,000,000] 2,068,676 26,245,675 100} 240 |245 Nebraska Nat Bank 200,000 158,044} 4,588,094) 100)_.____}_____ 
Metropolitan Bank) 100,000 500} | 301,306)---.|.---__|_---- Omaha Nat Bank_-| 1,000,000| 1,186,771|31,638,293| 100|_.....|_.. ~~ 
Nat Bank of Comm 400,000 141,937} 2,512,392) 100) 140 |145 State Bank_______ 300,000 64,297| 4,109,926] 100/______|____. 
Scandinav-Am Bk_ 100,000 166,344) 1,842,311] 100} 260 |___-__ U 8 National Bk__-| 1, ‘ 972,334/25,312,725| 100|__.__-|____. 
Stock Yards Nat Bk} 350,000; 158,719) 3,964,091] 100)____..]_..-- South Omaha—— Pir \share, 
Capital Tr & Sav Bk 250,000 446,669 2,908,945 100 250 !___-.- | Live Stock Nat Bk. 500,000; 287,414] 8,642,590) 100)/______|_____ 
MISSISSIPPI—WNat. banks March 4; State institutions latest returns | ome oh Png 2 pot 000 ad tS bay’ sae ea baa dice ae ek os as 
Jackson— Per share. ~ : ee ae eee 
bem ital _ peak. eS ey tt 1 oo ae WOU ndcanclaewen NEW HAMPSHIRE—Nat. banks March 4, 
sisens’ Cav . =" 608,577) ~~~ —|---=-=|---== Manchester— Per \share. 
Fee et ee ac] 300-080, 165.707) 1.277.083) 100)--....-|----- Amoskeag Nat Bk.| 200,000] 475,927| 3,041,641] 100|------|--- 
pment , Hy 1667 649) ----|-----|----= First Nat Bank._--| 150,000] 203,271| 1,276,166] 100|......|...~~ 
Merch Bk & TrCo-| 250,000] 64,199] 3,238,817|_-_- “Wainilaai~ | Manchester Nat Bk] 150,000 245,447] 2,400,977] too|-~~7~|°7727 
? Merchants Nat Bk-_ 150,000 4,689 ’ Ae Te 
Vicksburg— , 
see So qk. reg + I a is.078 $OD ~~~ 2nnjwnnnn NEW JERSEY—Nat. banks March 4; State institutions latest returns. 
ns’ Nat Ba ey, oe i 8 ol ee 
4 y Atlantic City— Per \ehare. 
A A ES obe'aee canteas 1963" are oo Svener, Sa K AtlanticCit NatBk 50,000} 566,307) 2,533,186)_.__]__--__]___ oe 
3k , 58 00C 50,000| 100|......|...... Boardwalk Nat Bk 200,000} £100,941) 827,947) 100)______]_____ 
Home Savings Bk-- 100,000 « 58,000 256 * 100)..----|----- Chelsea Nat Bank 100,000 112,740} 1,195,701) 100 
pao Mh 2 ee RE Second Nat Bank_-| 100,000} 302,.697| 1,588,899|____|_____-|_._. 
MISSOURI—Nat. hanks March 4: State institutions latest returns. Union Nat Bank__. 100,000 169,447| 1,126,671|_-_-|_-.---|..... 
NNatisam> City Per |share. | AtlanticSD & TrCo 150,000 521,224 2,651,775 | ee, Ha aa 
Central Exch Bank 100,000 20,877 tk ee Spee Guarantee Trust Co 600,000 436,490} 2,106,285)__..]_--. 2}. 
City Centre Bank _- LU ,0UU 24,379] 567,075) 100] 140 |_.-_. Equitable Trust Co} 200,000) 132,912) 1,014,474)_._-|-..2 22] .2LL. 
al a was 4 ‘ 250.008 pt 2 Mets pee sae Meeeee my ad Co-.- 100,000 200,667| 1,359,666} 100/_-..__]__ LL 
rovers’ Nat Ban ,000 ,000 37, »151,773}| 100) 225 j--- _. 
First Nat Bank___-| 1,000,000) 2,601,697/41,583,476| 100] 685 |695 Bayonne Trust Co- 100,000 Petipr Sreaeeet Ree See 
Gate City Nat Bk-_ 200,000 ,819 3,174,166 100] 210 j..... Mechanics’ Tr Co-_- 200,000 353, ’ ’ inthe wh owes eine 
tit State ah ~ 100:000 1080 188,097 rie, Resi Liste Bridecha Nat Bk_| 100,000] 258,429] 1,796,016 
Midv at N *“Bank| 500/000 99'770| 5,276.732|_---|---.--|..... | Cumberland NatBk| 150,000] 577,737| 2,372,705|_---|_-----|.-.-. 
sional City Ban ; ; "23422: ; 81:747| 934,169 
National City Bank} 1,500,000 472,589 11,234,223 cecal an lave Farm & Mer Nat Bk 150,000 riz 1 177 B01 tigen, See 
New bag Nat Bank| 1'000'0001 7or'sndlaz'oay 7ra| lool sas (350° | ‘Camden | 150000 pines wane 
Sectes ies, Seat 100,000] 66,674] 1,330,095| 100| 225 |_____ Camden Nat Bank-| 100,000] 201,003| 3,468,963] 100] 210 |__..< 
Security Nat Bank- 200,000 128,427} 1,582,215} 100) 196 |200 First Nat Bank---_- 200,000 358 ,607 4,263,861 100}*#200 j|..... 
Southw Nat Bank of National State Bk_-| 500,000) 651,547) 6,960,123) 100) 220 |__.L. 
Commerce _____- 4,000,000} 1,606,423/51,151,660] 100} 274 |276 Camden S D & T Co 500,000 1,001 929 8,832,630 25| 105 /|110 
Traders’ Nat Bank_ 00 ,000 70,799) 6,003,472) 100) 175 |----. Broadway Tr Co-_-. 100,000 160,074 1,903,563 100|*#250 |260 
State Bank.-_--_.-- 100,000 64,479] 1,052,704|____]....--]-.... Central Trust Co--| 100,000) 347,299) 2,461,635) 25) *96 /110 
Stock Yds Nat Bk_ 200,000 131,971) 3,193,678) 100) 225 |_-___ Merchants’ Tr Co_- 100,000 79,932 1,229,572 100} 160 {170 
Western Exch Bank 250,000 155,293) 2,333,130) 100) 225 |_-__- Security Trust Co- 100,000 aia’ cae yy ts ye onne 300 
Westport Ave Bank 100,000 72,¢ek 833,777] 100 285 |----- West Jersey Tr Co- 100,000 : , 081) 100)/*#225 |_.... 
Commerce Tr Co--| 1,000,000} 1,237,492/30,291,913) 100} 325 |__-_- East Orange— Se eer 
Fidelity Trust Co_- ory eat We et 100)n340 |350 Best, Ores a. Bayes ara'ani 4’317' 188 a ee eee 
Pistosr Trust _ 367°500 393°723 2'661.904| 100] 270 |----- | Essex County TrCo| 200,000} 266,493] 4,785,268|__-_|--____|~ — 
“—. ote Ta — oe ea See er ~~" Per |share. Blinsoothpett B Co 50,000 80,892) 2,848,725] 50 140" eo 
- Joseph— 00, (80,892) 2,848,725 Racine toaw 
Pare hes Beak --| Bootboot 235°307) $:287-280) 100|------|----- Blisabeth Tr Gan -| too'000| 736927] 20108] 100|_- +e __|72222 
prod, Nat — 200/000] #239:799] #8,612,091 Union Co Trust Go| 300/000 394,576| 5,892,374] 100 340 — 
5,0 800,000 oboken— -. er |s > 
Toole tace BL: 300 O00 0350000 433800. 000 First Nat Bank_-_-- 220,000 29,549) 7,631 191 25) 92 00 
First Trust Co-.._| 50,000] 43,379] 1,476,419 Second Nat Bank--| 125,000) 275,771) 6,022,309) 100] 390 |__... 
Missouri Val Tr Co} 100,000 42,150} 967,619 Columbia Tr Co_--} 100,000 65,677) | 616,246)__--|_.-._ |... 
ae Seer: | Am Le aae ster tae 2 aaa 
Baden Bank_.-... 100,000 28,744) 857,316 udson Trust Co_-} 1,000,000) 1,411,¢ 9,020,402 
Bost oese | 2.9008) 730 emia gon] 1] agg TOA | getereagtae Se) 2300) Haare) it] 1) as [= 
remen ae on ’ , ’ 7,t BO SVM OGD fl - we we - ‘ ’ dent Des > ——=— 
Cass Avenue Bank_ ene aeetee oh’ eae' sae Ly oo oo — . 600,000} 1,014,800/22,217,990) 100 a ~ oll 
a hoe 1700000 700'512 1'465,363] 100] 250 |____- Claremont Bank-- 100,000 84,337] 1,615,675! 100] 185 |__..- 
Seunktin Bank_---| 600,000] 808,774] 9,024,616] 100|__.._.]305 First National Bank! 400,000| 1,319,027|12,939,497| 100] 320 |_-_-- 
United States Bank] 1,000,000] 706,203] 7,155,299] 100|-____- 200 | Hudson Co Nat Bk) 250,000; 787,347| 5,390,117] 100) 390 [400 
eer Bk ae) FO 0) 1875 oat a er) 19) ASS Lag | arcane gt, 50-00) deanna er ta] a 28 La 
Tnternat Bank St L| 500:000| 543,449] 77326,061| 100] 250 |---- Greeny Bk & Tr Go| 100,000} * 85,967} 2,231,455] 100} 200 |275 
Jefferson Bank 200,000 30,177} 2,016,562} 100} 80 |____. Lincoln Trust Co-_- 150,000 456,667 3,638,187 100} 300 {320 
LafayetteSoSideBk| 800,000} 401,517/11,753,646] 100]_____- 288 | Mercantile Tr Co.) | 100,000 | 97,000) 3,169,293/ 100) 200 |... 
Lowell Bank---_-- 100,000] 18,921 676,779] 100} 90 |100 |} u & Tr Co-| 1,000, 1250, 2,250,066 
te Boe Bank_. 250,000 128,570 2,142,387 100 172 hae Union Trust Co- A 300,000 135,000) 3,885,076) 100)... _-- 100 
Mech-Amer Nat Bk| 2,000,000) 2,844,439/41,271,225! 100 243 250 Long iy siaiiis sin dilations soe 
Merch Laclede Nat} 1,700,000) 1,812,409/16,106,533) 100 225 | eee ue Citizens’ Nat Bank) 50.508 a eee Boel veal Taree 
Nat Bank of Com'ce- 10,009,099 9.553.003 4 .Se eae pa 114)4|----- Lams Breen BES Jo; 100,00 | sata 3,596 ~="g-~|apace 
4 f 25, ,209,5 - meee LOS | — — Se % 
Northwest's Rear. 200°000 622'119| 5.648.963] 100|_..._- 375 | First Nat Bank_---| 200,000) 246,571) 3,326,798) 100)... - 1225 
St Louis Union Bk_| 2,500,000] 2,840,009 36,702,364 Ek: pete National Iron we va ‘000 yt fe eet thet BR .. 125 em 
South’n Com & Sav 100,000 170,224 1,931,186 gf & Saeee American Trust Co 18 ye ol ats tka . at hy + aa AS 
State Nat Bank___| 2,000,000 888,757|13,444,424) 100 oes soo nee Morristown Tr Co- 300,00 bi7, ’ ’ ay oe 
Third Nat Bank_-__| 2,000,000) 2,118,899/48,709,993) 100) 234 |2404%4 Mt. ag arg sihiatl meee ent aoe y . 
Union Station Bank 100,000 29,200) 1,501 »400 100; 100 {110 Mt Holly Nat Bank +g? - 127°202 901822 a RE ne AS 
American Trust Co} 1,000,600 174,742 7,128,263) 100)_._.-- = = = = Union } ‘at Bank --- 100, rs on'ane aan San "sagi-a-see[eeree 
Benen rus] 193.909) 12:54) "nea 100] fas (9S | Paxman grast Co: 200.00 F809) 8880) 00) 
Gity Trust Cone “ 100,000 10'819 1,072,426 100} 1 10 120 American Nat Bank 300,000 98,443) 3,075,181 100) 168 1 ee 
Easton-TaylorTrCo 100,000 32,717 368,095) 100) 115 1125 3r'd & Market N B rape a7 a a Seerene ye s00 Sma 
Farm & Mer TrCo- 100,000 25,344) 1,614,142) 100) 215 |230 Mfrs’ Nat Bank- sel sige 730° 1De| 8°62 iael ios aan ee 
Jeff-Gravois Tr Co- 100,000 23,209] 998,820) 100 98 110 Merchants’ Nat Bk} 00, : ,962,138) 100) 240 |... - 
Laclede Trust Co_- 100,000 35,7 43 739.838 100 15 120 wae & Essex) e.nne.ont) $.0as.940i97. 183.0071 sett San 
y: ‘ « J ‘ ,090 Pe. Bee | RE Enea eee ’ , Ve — ’ ak: OGY tieeece 
poner Rp ah ceag 3 ola nan 6,911 0. Oot yl: 37,682,713) 100 341 oat National State Bk. 500,000 636,441) 6,237,303) 50) 100 |{..-.. 
Mies Vall Tr Co__ | 3,000,000) 5,447,547|22,213,738| 100|______|277 North Ward Nat B} 200,000) | 369,301| 5,011,373] 100) 365 |7727- 
St L Sav TrC 100,000 89,207) 1,349,195) 100) 190 |200 Union Nat Bank--| 1,500,000) 2,486,571)/22,829,944/ 100) 340 |_--.. 
BCL Union Tr Co * Does no| bar king business -. re 305 City Trust Co_---- 100,000 84,599) 1,833,803) 100} 180 |... 
Savings Trust Co_-| 100,000 3,630} 711,163] 100} 100 |110 | Clinton Trust Co_-| 100,000 71,024] 1,718,649] 100! 150 |__- 
Boutk side Tr Co..| 200:000| 24.369] 1,390'670] 100] 160 1170 | Federal Trust Co--| 1,000,000] 1,173,174] 8,182,040) 100) 220 |325 
Vandeventer Tr Co 50,000 13,613 601,163 100] 80 85 Fidelity Trust Co..| le a ty ee erry ts a oee'ene 100 330 405 
Weat St L Trust Co 100,000 33,698 728,649' 100' 110 ‘120 Ironbound Tr Co J 3,: , ,833! 100} 230 /..... 
” ice. Figures of date Dec. 271916 ec Capital paid in; authorized amount islarger. g Amountpaidin. k New stock. z Ex-dividend 
PPE ok ny MESA. dSep. 111917. e Nov.20 1917. n Including Fidelity Sav. & Tr. stock. / Last sale. r April 25 1917. e Feb. 20 1918. 
tDec. 311917. ec Oct. 18 1957. A Dee. Xt 100K 
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60 BANK AND TRUST COMPANIES (Vou. 106. 
Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 
NEW JERSEY—(Concluded.) NEW YORK—(Continued.) 
| | 
Surplus Gross ; Surplus Gross , 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. Par.) Bid. | Ask. 
Newark (Con.) cy $ $ Per |share.| N. Y. City (Con.) $ 3 $ | Per jcent. 
Newark Trust Co-_- 100,000 20,000; 1,217,720) 100)__._.. 100 Chatham & Phenix 
Spr’ ‘ld Av Tr Co. 100,000 49,479\ 1,339,779] 100) 115 |-.--- National Bank--} 3,500,000) 2,501,437|75,947,000| 100} 220 {230 
ashington Tr Co. 200,000 122,047| 1,375,400) 100) 160 |_---- Chelsea Exch Bank 400,000 92,922] 5,076,960} 100; 100 {110 
West Side TrCo__-| 200,000} 400,000{ 4,438,669] 100] 265 |_.--- Chemical Nat Bank.| 3,000,000} 8,924,294/67,337,000] 100} 380 {390 
New Brunswick Per |share. | Citizens’ National_| 2,550,000] 2,825,701|30,783,000| 100) 205 {215 
Nat Bank of N J__- 250,000! 17557,444) 07,179,836) 100} 295 |300 City Bank, Nat’l_-|25,000,000/42,917,047| 544085000] 100) 398 |405 
People’s Nat Bank- 100,000; 171,541) 01,872,016] 100| 285 |290 Coal & Iron Nat Bk_| 1,000,000] 885,179|10,470,000| 100) 205 |215 
New Bruns Tr Co-- 100,000] 115,989) 2,773,839] 100|/..._.-|__--- Colonial Bank--_~._- 500,000} 5s970,800/10,519,000} 100)k400 j----.. 
Passaic— i : Per |share. | Columbia Bank-_-_-} 1,000,000 620,914]12,974,000}] 100; 290 {310 
Passaic Nat Bank__| 200,000} 506,293) 3,139,594] 100] 275 j|___-- Com’ce, Nat Bk of -/25,000,000) 21,269,349] 272465000} 100) *167 }4}-_---- 
Hobart Trust Co-_- 100,000} 153,869) 2,064,903} 100j_...__|..--- Corn Exchange Bk-| 3,500,000} 7,536,474| 105306000} 100] 305 |315 
Passaic T&S D Co} 200,000) 213,987) 6,179,092) 100)/.._.-.)-.--- Cosmopolitan Bank} 100,000) 38,900) 1,230,000} 100) 85 {100 
People’s Bk&Tr Co 200,000 360,277) 4,492,438) 100)_._._-|----- East River Nat Bk- 250,000 75,100} 2,921,000} 25) 60 65 
Fifth Avenue Bank! 100,000] 2,399,544117,943,000] 100/3500 |4000 
Paterson— Per |share. | Fifth National Bk-| 250,000} 405,200] 6,473,000] 100) 215 |230 
First National Bank| 500,000; 658,574) 4,049,043] 100] 255 /|260 First Nat Bank---_|10,000,000)29,722,900] 158239000] 100) 860 |880 
Paterson Nat Bank} 300,000! 1511,940| 03,524,063) 100) 310 |----- | Garfield Nat Bank-_| 1,000,000] 1,352,312!/10,127,000}] 100) 165 {180 
Second Nat Bank.-} 250,000) 372,597) 5,825,343) 50) 190 {200 German-Amer Bank} 750,000} 870,914) 4,911,000} 75] 135 |145 
Paterson Sav Inst__| 1,600,000} 632,633/15,629,995| 100) 350 |___-- Commer’] Exch Bk.| 200,000} 868,701) 5,682,000} 100] 390 |405 
Citizens’ Trust Co- ,000 224,977| 3,691,393) 100} 275 |----- Germania Bank__- 400,000 834,172] 6,663,000} 100} 180 |190 
Franklin Trust Co-_ 150,000 80,997;  881,930'....| 170 |_-_-- Gotham Nat Bank-| 200,000} 213,000} 5,970,400} 100} 200 |-..-. 
U 8 Trust Co_____- 250,000} 336,991) 5,556,064, 100; 365 /|380 W R Grace & CoBk; 500,000! 642,411) 2,233,000} 100)-__...]-..-- 
Hamilton Trust Co} 500,000} 443,944) 6,215,125) 100} 340 |_---- Greenwich Bank--- 00,000} 1 ,372,700|15,329,000] 100) 335 |350 
PatersonSD&TrCo| 300,000} 462,164) 4,210,713] 100] 330 [350 Hanover Nat Bank-_-| 3,000,000|17,451,447| 134321000} 100) 640 [655 
Harriman Nat Bk-| 1,000,000} 1,098,370!30,210,704| 100) 235 |245 
Plainfield— Import & Trad Nat} 1,500,000] 7,659,479|29,915,000] 100) 475 |490 
City Nat Bank_--_- 150,000 ho US) Sy) an ae International Bank 500,000} 142,800} 4,904,000} 100}___---|----. 
First Nat Bank._--| 200,000; 147,177] 3,836,591)/_.__|_....-|_---- Irving National Bk] 4,500,000) 5,386,577|97,191,000| 100|p270 |280 
Plainfield Trust Co} 300,000{ 316,433) 7,705,193/__.__|_.._--|----- Liberty Nat Bank-_} 3,000,000} 4,039,000/66,343,000} 100) 390 |408 
State Trust Co___- 100,000 76,886 1,720068)....).....-|-.--- Lincoln Nat Bank-_} 1,000,000} 2,008,300}15,679,000| 100) 280 |300 
ManhattanCo,Bkof] 2,050,000) 6,619,376|/57,649,000} 50} 310 {325 
Trenton— Mech & Metals 
Broad St Nat Bank! 250,000) 421,474) 4,909,114) 100| 200 |----- National Bank--| 6,000,000) 10,356,600] 161458000] 100] 290 /|300 
First Nat Bank__--| 500,000; 1491,409\ 14,359,092) 100) 208 {__--- Merchants’ Nat Bk] 2,000,000) 2,480,971/18,649,000} 50) 240 [255 
Mechanics’ Nat Bk| 500,000) 1,255,879|12,682,479) 50) 261 |{_---- Metropolitan Bank| 2,000,000) 2,227,771|/22,939,000] 100} 165 |175 
Trenton Bkg Co__-| 500,000{ 743,599) 4,965,931) 50) 109 |_---- Mutual Bank-~---- 200,000} 523,047) 9,093,000] 100) 375 |_.-.. 
Mercer Trust Co_- 100,000 160,970, 2,233,672} 100)......}-..-- New Neth’land Bk- 200,000 232,500] 4,714,000] 100} 200 |220 
Trenton T&S D Co 200 ,000 308,211) 4,091,903) 100)-.-.-- 295 N Y Co Nat Bank-}| 1,000,000 298,200/10,301,000; 100) 150 |-..-. 
N YN BA, Bk of_| 2,000,000) 5,263,330|34,784,000] 100) 415 |..... 
Park ane Ni=--| 5 000'000|17/088'300| ¥zi0FI0] 360) 490 |310"~ 
E —Nat. 7 . Y. City) Mar. 4; inst. r. 14. | Park Bank, Nat_-_-| 5,000, ,028,5 
=.= a pe ene ppsepen prepended TTP Becca eee 
y— er |share. roduce Ex . j r 1,116,7¢ , ,U00} 100; 2UU }-- eee 
First Nat Bank_-_-- €550,3991 c8,705 ,603 100} 175 |180 Public Nat Bank-_- 750,000} 779,509|t23356,900]} 100} 210 |220 
Mech & Farmers-- 1,069,717, 2,240,235) 100} 525 |575 Seaboard Nat Bank-_| 1,000,000) 3,578,727\48,085,000| 100) 455 [475 
Nat Commercial Bk 1,942,453/25,774,984| 100] 340 !350 Second Nat Bank_-| 1,000,000; 3,816,712,15,350,000| 100, 400 |425 
NY State Nat Bk- 597 ,320/26,538,846|} 100] 270 |280 Sherman Nat Bank} 500,000; 157,449) 5,399,700} 100) 120 |..... 
Albany Trust Co_. 330,694} 9,011,063) 100] 170 {175 State Bank______- 1,500,000} 520,391|28,330,000] 100}; 100 {110 
Union Trust Co-_-- 8534 239] 86,016,643] 100] 350 |_____ Twenty-third W Bk} 200,000) s135,600)s3,826,900) 100) 110 |125 
Union Exch Nat Bk} 1,000,000) 1,241,077/)12,204,000| 100) 145 |155 
Auburn— B Per |share. | Wash H’ts, Bank of} 100,000} 480,299) 2,184,000} 100) 350 |_.--. 
Cayuga Co Nat Bk 312,039} 1,591,077} 100)/-.-._-]_.__. Westchester Ave Bk 100,000 877,400] 81,484,000} 100} 175 {200 
Nat Bk of Auburn- 98,667) 1,822,974) 100)-...--)--_-- West Side Bank__- 326,600 854,000] 4,439,000] 100} 180 {190 
Auburn Trust Co-_- ee ek ek a ee eee Yorkville Bank____ 100,000} s687,900| 8,084,000} 100] 540 1565 
Sieidiedinen a * Bankers Trust Co... a eee 13,932,100 200005120 100 ozs 390 
— er |share. | Irving Trust Co ___| 1,500,000] 1,020,0 ,322,449| 100] 165 |----. 
Citizens Bank--_--- 870,039] 81,179,739} 100) 148 |152 Central Trust Co_-_| 5,000,000)17,479,797| 192170890] 100} 700 {720 
City National Bank 286,470) 1,706,212) 100) 200 {212 Columbia Trust Co} 5,000,000} 6,502,467|92,551,393| 100) 253 |258 
First Nat Bank--_- 210,509) 4,042,121) 100) 160 |170 Commercial Tr Co_| 500,000) 150,800! 84,961,200] 100] 100 |___-. 
People’s Trust Co- - 8135 ,094| 34,363,041) 100) 120 {135 Empire Trust Co_-| 1,500,000) 1,304,521/43,627,512| 100) 290 /|300 
‘ Equitable Trust Co} 6,000,000)12,981,125) 212319337) 100] 337 [342 
Brookiyn—Depo sits of Broo|klyn banksjare reporte|d netiand arje of Farmers’ L & T Co_} 5,000,000} 10,706,042] 174070103) 100) 385 {395 
date Mar. 30 19 Surplius and proj fits are of | date| Mar. Fidelity Trust Co__} 1,000,000} 1,267,017|13,724,176] 100) 200 |210 
1917 for Nation - 14 for Stiate Banks. Per |\Cent. | Fulton Trust Co___| 500,000} 608,079] 8,040,684] 100] 240 [255 
Bank of Coney Isl’d 56,192\0 929,741) 100) 145 1155 Guaranty Trust Co|25,000,000) 26,270,152] 537363117| 100) 320 |327 
Bank of Flatbush -- 41,079{ e1,686,114| 100} 140 |150 Hudson t Co_.| 500,000) 574,577) 5,892,032) 100} 135 |142 
First National Bk_- 655,490) 6,227,000] 100) 255 |270 Lawyers’ Title & 
Greenpoint Nat Bk 204,500} t2,261,700} 100} 150 |165 a 4,000,000] 5,169,177/18,742,938} 100) 95 |102 
Hillside Bank____- 840,900; 8s840,000} 100} 110 {120 Lincoln Trust Co__| 1,000,000) 566,091/16,273,366| 100}------ 100 
Homestead Bank-- 360,200) 81,117,700] 100}______ 115 MercantileTr&DCo} 1,000,000; 570,379] 8,098,167; 100) 190 |__._. 
Mechanics’ Bank-_-_ 798 ,776|23,629,000} 50) 110 {120 Metropolitan Tr Co} 2, i 4,168,886/49,764,311] 100) 300 [325 
Montauk Bank-___ 854,079) 950,666) 100)--__-- 95 N Y L Ins & Tr Co! 1,000, 4,262,309]29,383,972' 100| 875 '900 
Nassau Nat Bank_- 1,148,022|10,767,000} 100} 195 {205 New York Trust Co] 3,000,000/10,532,977|70,326,537| 100} 585 |600 
National City Bank 594,399] 5,734,000} 50] 265 |275 Scandinavian Tr Co} 1,000,000} 1,633,557|18,794,307| 100) 260 |275 
North Side Bank-- 174,794) 4,941,000] 100} 175 |200 Title Guar & Tr Co| 5,000,000/11,751,796|31,709,366| 100) 265 |275 
People’s Nat Bank- 180,700] 2,901,700} 100} 130 {140 Transatlantic TrCo| 700,000} 497,696) 6,802,090} 100) 175 |_---. 
Ridgewood Nat Bk 94,500) 12,821,900] 100)____--]____. Union Tr Co of N Yj 3,000,000} 5,383,911/70,628,930| 100} 410 |420 
Brooklyn Trust Co_ 2,175,300)36,965,962] 100} 500 |530 U S Mtge & Tr Co_| 2,000,000} 4,605,047|62,241,045] 100} 400 /|410 
Manufact’rs’ Tr Co 440 ,399/15,131,369] 100] 135 /|145 U 8 Tr Co of N Y_| 2,000,000) 14,401,690/54,576,110} 100) 900 (925 
Franklin Trust Co_ 1,089 ,749|/21,945,494] 100} 235 245 Jamaica, L. I.— 
Hamilton Trust Co 1,007,927| 9,100,494] 100) 265 |275 Bank of Long Isl’d_-| 900,000} 8685,200)s13474,800} 100)..-.--|----. 
Kings Co Trust Co- 2,652,972/24,968,371| 100] 625 {650 First Nat Bank_._-| 100,000 41,900} 1,420,000} 100]/------|]----- 
Pope's Trust Co... 1,284,747/26,196,704| 100 265 ayo Queens Co Trust Co} 600,000} #134,400/ 2,677,100} 100} 70 | 85 
er |share. 
Bank of Buffalo__-_ 1,489 ,500/25,499,235) 100) 320 |____. Rochester— Per |share 
German-Amer Bank 705,193/16,815,731| 100) 345 |_____ Alliance Bank-_--.-_- 500,000} s620,417/s12161,686} 100} 210 {215 
anuf & Trad Nat 2,140,494/39,090,723] 100] 275 |290 Central Bank_---- 300,000} 286,914] 7,889,391) 100} 205 {215 
Marine Nat Bank__ 4,871,979|50,924,009] 100} 320 {330 Citizens Bank ___- ’ $125,941) 81,310,736] 100} 140 |155 
arket Bank ___. 74,029) 3,057,432] 100} 225 |_____ Merchants’ Bank.-{ 500,000} s424,447/ 26,714,709) 100} 170 |180 
People’s Bank_____ 848 ,094/14,433,568| 100] 270 |_____ Lincoln Nat Bank_| 1,000,000} 1,826,700|17,468,143) 100} 210 |215 
Un Stock Yds Bk__ 156,971) 5,551,029) 100} 150 |_____ Nat Bank of Comm 750,000 856,917|10,686,272| 100) 165 |170 
Bankers Co.. 831,903!15,952,716] 100} 200 |210 Traders’ Nat Bank_| 500,090| 371,932) 8,672,576] 100) 157 |165 
Buffalo Trust Co_- ,000, 485,112) 9,172,711] 100) 225 |__..- Fidelity Trust Co.-}| 500,00}! 8430,371/s810545,494) 100) 176 |225 
Citiz Com’! Tr Co- 000) 1,351,174/17,059,219] 100] 225 |230 Genesee Vall Tr Co} 500,060} 300,107] 8,102,765) 100} 100 {110 
ity Trust Co_____ 369,571/10,342,934| 100} 220 (235 Roch Tr&SDCo_| 500,000] 8853,369]s23035,694| 100} 350 |500 
Fidelity Trust Co... 544,371/14,696,036] 100 378 200 Security Trust Co_| 300,000] 1640,912 915091,333 100 eT ae 500 
oo er |share ni _.-| 1,000,000} 8513,837|s12550,698) 100 
Merchants’ Nat Bk ¢127,049} 1,132,934] 100|_--.--|_.-_. Vaan Sree We 
Second Nat Bank. _| 538,187) 5,414,955] 100)....-.]-..-. Syracuse— Per |share. 
Chemung Can T Co 507,496] 5,547,782] 100}_...--]_.___ City Bank .....-- 1,000,000} s221,932)/ s6,602,340)____| 140 {150 
: : First Nat Bank___-| 1,000,000} 660,109/10,615,437| 100] 155 |165 
New York Cit ~ Deposits of/N. Y. City| banks are | repo|rted net| and | Merchants’ Nat Bk} |300,000} 314,037] 2,112,934] 100] 203 |210 
are of date Mar|. 30 1918. | Surplus anld profits arle of |\date Miarch}4 | Nat Bk ofS se 600,000; 541,714) 8,018,914) 100} 190 [200 
1917 for Nation|al and Mar|14 for State|Banks. A| divi|dend re\cord Salt Springs Nat Bk} 500,000) 323,967] 3,201,969) 100) 155 [170 
of banks and |trust complanses in Nlew York Cijty an|d Broo\klyn Third Nat Bank--_- 300,000; 172,514] 2,092,420} 100}.-_--- 155 
may be found injour ‘“‘Ry. | and Ind.’’|Sec., page | 207 Central City Tr Co 300,000} 8s331,499) s3,042,131/____4 205 |210 
Ara Esch Net buail 6000000 $'730°73]08/083 0] tan] $08 [aia"~ | HERG OSoa| 1,680:000] ‘soo.rra|2u.t24-140 190] 250 [aeo 
a ,000, ,730, 669, 08 |215 t & D Co of Onon| 1,000,000} 660,714/22,144,443) 100 
Atlantic Nat Bank_| 1,000,000) 839,471/14,820,000] 100] 170 |180 soe 
of Cuba_____ 100,000 74,770| e912,700|_.--|_...--]___.- Troy— Per |share. 
Bank of Europe_--| 150,000} s109,900|s3,017,700| 100|_____-|---_- Manufac’rs Nat Bk} 150,000) »663,124/011003049/ 100) 525 |_..-. 
Bank of US_______ 200,000} 159,277) e3,547,297| 100} 500 |_____ National City Bank! 300,000] 1259,101/ 04,671,963) 100) 170 |172 
Battery Pk Nat Bk} 400,000} 534,120) 6,731,000] 100] 190 |200° | Nat St Bk of Troy_| 250,000] 374,324] 2,913,394] 100| 215 |220 
Bowery Bank-~____ 250,000} s812,900) 4,260,000} 100) 400 |___-- People’s Bank_-._- ,000| 8s135,276]s1,018,049! 100] 214 |216 
Broadway Cent Bk| 100,000 34,247|e1,484,200] 100)____--]_____ Union Nat Bank.--| 300,000) 180,860) 72,707,149] 50} 115 /118 
Bronx Borough Bk_| 150,000 67 ,992/ e2,182,224/] 100) 150 {200 United Nat Bank.-| 240,000) 1428,017/01,077,000} 100; 295 |300 
Bronx Nat Bank.__| 200,000) 230,200) 21,898,900] 100] 150 |____. Security Trust Co_| 200,000) 179,399] 383,524,422) 100) 190 |195 
Bryant Park Bank} 200,000, 148,989|s1,955,261| 100] 148 |155 Troy Trust Co...-| 200,000) s70,097|s2,307,092} 100) 93 | 95 
Butch & Drov Nat_| 300,000 90,100} 2,183,900] 25) 75 | 90 
ChaseNational Bk_|10,000,000|11,966,971/259 485000] 100] 335 |345 
*Sale price. 6 Capital and surplus to be increased. & Capitaltobeincreased. 2zEx-dividend. ¢ Nov. 20 1917. ¢ March 141918. 1 Last 
sale. ¢ March 41918. » Dec.31 1917. «# Nov. 14 1917. A New stock. a Sept. 8 1917 pTrectfs. y Ex-rights. 


























































































































































































APR., 1918.]} BANKS AND TRUST COMPANIES 61 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns sas 
NEW YORK—(Concluded.) OHIO—(Concluded.) 
Surplus Gross Surpl Gros: 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& “Profits. pened. Par.| Bid. | Ask: 
Utica— $ 3 $ - Per |share. Cleveland (Con. P. 
First Nat Bank_-_-| 1,250,000| 1,550,110, 7,785,752) 100} 275 |290 Clev Sav & Loan GS 250,000 190,000 1,760,000 100|--_.-- wena 
Oneida Nat Bank_-| 600,000) 865,491 2,494,304] 100)____-- 235 Columbia 8 & L Co} 100,000} 145,327| 2,644,773] 50|_.__- y|202 
Utica City Nat Bk_| 1,000,000; 325,537; 3,326,696] 50|_----- 58 First Nat Bank____- 2,500,000] 3,107,907|66,893,132| 100}_____- 8400 
Citizens’ Trust Co_| 500,000} 592,077| 9,272,911] 100]___--- 300 Garfield Sav Bk Co} (350,000 8,764| 8,918,967] 100]}..-__. 250 
Oneida Co Tr Co_-| 250,000} 384,930) 2,175,339] 100)__-___]_..-- Ger-Am Sav B Co- 50,000] 124,244! 2,327,437] 50|_.-__- y180 
Utica Tr & Dep Co-| 600,000} 673,097]/10,750,971| 100 275 —— Lincoln Sav & Bk ¥ 50,000 46,111! 1,337,671] 100|------]_-._. 
atertown— er |share. rain St Sav BkCo 200, 184,29: a +. | RE, 
City National Bank} 100,000; 111,203) 1,286,631) 100|_.___-]____. National City Bank 1,000'000 »600°377| 97'740°708 100 173 185 
Jefferson Co Nat B 250,000; «@365,197/a3,749,661) 100)_.._.-]__... Nat Commercial Bk} 1,500,000] 01,346,610 09,088,401} 100)_.____ 173 
Watertown Nat Bk} 200,000) a311,307/a2,000,993) 100|__._--|----- Pearl StS &TCo_-_| 200,000} 490,000} 7,647,000] 50] 375 |__- 
North’n NY Tr Co 400,000| #629 ,594! 26,761,044] 100 on oe People’s Sav Bk Co] 500,000} 562,914] 6,899,930] 200]_____- 230 
s oO er isnare. n a 
Mt Vernon—ist N_| 200,000 90,794| 3,713,588] 100]/___...|___.- Union tera ss scniay WRBaKES Guttucmen Oo wah auc 
watts Vernon TrCo} 200,000; ¢306,520/ ¢3,981,130| 100/___---|____- w as Bank. phate 4,000,000} 3,229,791/52,686,387| 100]}_...__]_____ 
ew Rochelle— evel’d Bkg Co} 100,000} # 10,767} 926,031] 50)... _- 
Nat City Bank__| 200,000 88,479] 3,911,629] 100|__..--]_.__- B’way Sav & nf GO Ge 300000 623°709 8,389 247 100 fm dias 280 
North Ave Bk___ 50,000 ee ee Citizens’ S & Tr po 4,000,000] 4,889,493166,183,725| 100)-___._|____- 
Huguenot TrCo_| 150,000) 78,549] ¢1,144,056|____|__----|_--_- Cleveland Trust Co, 2,500,000] 2,691,717|57,778,000] 100] 281 {285 
N helle Tr Co 00,000} 58,491] #2,989,956| 100)__---_|_____ First Tr & Sav Bk_| 1,250,000} 760,332/20,427,207| 100}______]____. 
Ossining—ist Nat-| 100,000] 85,289)» 497,272] 100)-____-|----- Guardian Sav & Tr} 3,000,000) 3,509,079]43,577,009| 100] 211 |____- 
eat Nat Bk- 100,000 31,160} 1,050,029] 100/......}..... ee Bhg & Tr _ pas Pree wee e te: 100 a. 330 
am ate a : 153,027| 4,806,796] 100] 150 |____- 
‘ Weste ch Co Nat_-| 100,000] 390,494] 4,065,287) 50}....-_]__.-- Super’ rS Ka TrCo.- 500,000 1,207°247 15°336/493 100 330 REN 
ntoville— nion Sav 50, 0,279| 1,474,291) 100) 150 ji... 
Mt Pleasant Bk_ 50,000} £37,899} #966,166|_.__|_...._|___.- Woodl’d Av 8 ‘at 350000 500,374 B142°297 190 y275 eaeichs 
Port Chester—ist N} 100,000! 1189,492) 21,274,981) 100|_-_---|---_- Columbus— Per |share. 
Mutual Trust Co} 300,000 941, 1,630,921] 100) 115 |125 Capital City Bank_ E 34,137| 718,467] 100]_.___. waa | 
Rye—Rye Nat Bk_- 50,000 93,232] 914,920! 100]/_...._|___.- Central Nat Bank_| 200,000 18,534] 1,662,409] 100] 90 |100 
Tarrytown Nat Bk_| 100,000} 1131,399}71,092,000] 100}_-----]_---- Citizens’ Tr & Sav_| 700,000) 158,399] 4,382,700] 100] 100 {108 
White Plains— City National Bk__| 300,000] 228,607! 6,625,107| 100] 175 {200 
Citizens Bank__-| 100,000} £68,719] 21,596,145] 100|_.____|____- Columbus Sav Bk_ 50,000 76,077| 873,373] 100|-..__- sey 
Cent Bk West Co! 100,000} £133,756) 21,085,189] 100|/_-----|_--_- Commerc’! N Bank| 300,000] 442,197] 6,315,768] 100] 250 |268 
County Trust Co} 100,000} 110,739) ¢2,548,274| 100|_--.--|_---- Fifth Ave Sav Bk__ 25, 51,777| 731,169] 100] 140 |160 
First Nat Bank__| 100,000 68,276, 1,205,606] 100}__----|____- Hayden-Clin N B_-| 700,000} 724,091] 5,485,241] 100] 225 |250 
Yonkers—ist Nat__| 300,000 77,494! 3,137,364, 50)_...--|----- Huntington Nat Bk| 500,000} 200,727] 5,817,027] 100]_.____]____. 
Yonkers Nat Bk_| 200,000 36,127| 1,629,727| 100]_----_|___-- Lincoln Sav Bk Co. 40,000 6,190} 436,515] 100|____--|_--_.. 
Westches’r Tr Co! 300,000! 1192,207/ 42,989,286! 100'130 1140 Market Exch Bank| 100,000} 110,194] 1,858,746] 100| 190 |200 
a of Com’ce_ 200,000} 2214,779) 03,559,691} 100) 175 {2 
NORTH CAROLINA—Nat. bks. March 4; State institutions latest returns. | New First Nat Bk. 500,000 548,49 7'582'797 100} 220 4 
~Charlotte— State S Bee et] $0o'boo| dei'azi] s's08'605| tool ito [aes 
eam peed genet scmael sae is | tn si Ber share 
ercial Nat ¥ 468, 1233 ,06 ae G 
First Nat Bank-.-| 300,000} 515,511) 1,152'991| 100] 210 |-~~_- Davee Hen een] 300.008 OTT 5020-008] 10m) toe tee 
Mer & Farm N Bk_| 200,000] 321.743) 1.785.309] 100] 225 |____- First Sav & Bk Co_| 100,000] 70,909] 1,341,655] 100] 155 |160 
Union Nat Bank._.| 100,000} 124,779| 2:174;241| 100) 250 |____- Fourth Nat Bank 600,000} 369.270] 2/368,776| 100] 140 |150 
American Trust Co} 525,000} 416,337) 3,058,279] 100) 16714|__-_- Merchants’ Nat Bk| 200,000| 130,404] 1,681,606] 100] 140 |150 
Independ’ce Tr Co_| 500,000) 259,147) 1,786,431) 100) 155 |--_.. Teutonia Nat Bk_.| 200,000] 122,224] 1,230,774] 100] 140 {150 
South ern L & 8 Bk- 50,000} 68,912! 389,941) 100) 200 |_.... Third Nat Bank...| 400,000} 287,429] 2.314.828] 100] 180 |190 
Citizens" Nat Bank| 100,000] r115,000]r1,300,000| 100]-.....|._. Clty Tee eee) eect eee esol se 77 tool oe 
él ank_____ f J 452, Et MSE eS a is =" "219'798| 1001 205 12 io 
First Nat Bank.~.-| 150,000| 1262,877( 3,084,948] 100|.....-|..__. DearS TCs, SOA 850,000) 7,813,708 1G Se ee 
Home Sav Bank_-- 50,000 42,191 541,203) .....]..-.-.]--.-6 Com SavB&TrCo| 200,000 75,490] 4,204,294] 100 y 130 >i 
Moments Bank. . 100,000 55,349) 572,404)__--|-.-.--|--.-- Dime Sav Bank Go| 221,600 141,670 4,431,404 50| 145 1160 
Amer Exch Nat Bk| 400,000] 96,144! »3,434,087| 100/_----_|_-_-__ concte tec -| coneen sce otel cash oatl ial oes ans" 
GreensboroL&Tr_} 200,000 53,917} 2,443,169] 100)......j__... Market Sav Bk Go. 161.200 31.116] 1.696.970] 100 ~ 7110 
Greensboro Nat Bk} 100,000} 34,062) ¢1,439,709) 100)/_....-}_.._. Mer & CI’kSBk..-| 150/000] 292°767| 1.948.095] 100] 300 1340 
Textile Bank... 25,000} 37,200 204,035) 100/------|----- | Nat Bk of Com’ce.| 1,000,000] 453,731/11,827,065| 100] 144 |148 
Citizens Nat Bank.| 300,000 100,256, 2,018,598] 100|-..__- 50 | Seta bk ar ds’| \cep'eeol bin'sealia’sy0 nes] eel tae 
Comm’! Nat Bank-| 300,000; 159,759) 3,533,038) 100)-...-- 110 | Second Nat Bank._| 1,000,000] 2,171,449]13,498.671| 100| 300 |330 — 
Merchants’ Nat Bk} 100,000) 155,852) 4,308,205) 100/_..._- 200 SecurS B & TrCo_| °250,000| 257.711] 3,832,.315| 100] 196 {200 
Ralel igh Bkg&TrCo 100,000 45,867| 869,943) 100 ~--5-- 150 | Spitzer-Ror T & Bk| 300,000 67,567] 2,175,806] 100] 125 |_-.-. 
wang . 5 
amar Bh ote Go... 200,000} 39,277| 3,185,480| 100] 110 |115 Boga ae ks eae pony te 536202] 1'979;755] tool tro [oo 
Murchison Nat Bk_| 1,000,000; 817,939) 9,229,770; 100] 160 {165 Union Savs Bank.-| 250,000] 345.520] 1,015,171] 100] 240 |_.__- 
People’s Sav Bank_ 65,000} 130,000} 1,550,000] 25) 75 |__... Youngstown— i ae Per |share. 
bad mer & zt e- 100,000i 288,170) 2,952,080} 50) 255 |. .-- City Tr&Sav Bank 200,000] 189,559] 4,563,724] 100 F 
nston-Salem ’ ¥ y 356.5451 5.019.676] 100|....._|.. 
Merchants Nat Bk_| 100,000} 18,589} 689,393] 100/_.-.-_|_._-- fron RF ; ened 1 rt Ae ye 100). = ---|-2se= 
People’s Nat Bank-| 150,000} 27,740] 1,383,972) 100|-.--_-|____- First Nat Bank 1/500,000| 1,766,277|12,428,836| 100| 215 |__... 
Wachovia Bk & Tr_' 1,250,000 _821,204!14,034,439! 100'_._._-'.-~-- Mahoning Nat Bk_| 500,000! 465,970] 3,990,210] 100|_--_--|__--- 
NORTH DAKOTA—Nat. banks March 4; State institutions latest returns. Mahoning 8&Tr Co 100,000 75,744) 1,344,794). ..-|------|--000 
Fargo National Bk so,o00| 15,272! 434,6201 1001... | 
argo Nationa a u 5, 1620} 100)......}|.-.-. OKLA MA— ; Mar. 4; te inatituti 4 
Firat Nat Banke son'o 255,549 5,201,170 100 pemeainemnnees HOMA—National banks Mar. 4; State institutions latest returns 
Merchants Nat a 100,000 21 9005.280) L0G ccccclencas 
Northern Sav Bank 100,000 24:37 1,425,303) 100)...ccaleacue Guthrie— Per |share. 
Frew Tit Bonk... 109,008 037,494) 01,742,589} 100]...... y135 
uthrie Sav Bank_ 25,0 6,400 523,000] 100}...... 
OHIO—National banks March 4; State institutions latest returns. a a wag oo A Bk rye: 3.914 259, 1 100 earieh e. ¥t00 
a a0, ahoma State ¥ ,500 525,000} 100]... ._. y110 
genbaehe Dane--| pega) ong 3g] 199 169 (S| | Monterter Per |ehar 
at Bank---- 4 t 02,75 5 F 
Dime Sav Bank-.-| 200,000, ‘123,911. 2 985,796] 100) 200 |225 Amer Hot Bank...) 100,000, 11,779) 1,046,915) 100)...--. oi 
Pipe Net Benke---| 800,000] b40(044) &'s00,708) Lon] 235 [ago | Gly Nat Bank--—-| govgoo) 103) 's09,008) 400.-7°2--}on49 
Cincinnati— Per |share ° 4 ‘ Pa Se ae 
sit Ser'Bank | 490.000 gor ant espaol 100] 300" |=" | uskoger— Per |ohare 
ton rCo “ 2, 822, 485 F 
Caeser ca. <°| ising S4a'sar| sour] 1a0] igo |o-e | Gommercal Nes mx] soo} 99.170) 2.090.482) 100) 5° igs 
Citizens’ Nat Bank| 2,000,000) 1,994,710) 9,963,727; 100| 180 |i95 | Exchange Nat Bank) 150,000, 43,007) 2,424,402 ” fe 
City Hall Bank_...| '100,000} 241,927] 2,110,335] 100} 300 |..... cfs Sellen atti Vigan y130 
Columbia B & 8Go|} 100,000 229,692; 1,756,948, 10| 38 | 40 | Muskogee Nat Bk-| 100,000) = 51, BOC ABT Bll -woces ats 
Cosmop Bk &SCo.| 250,000} 128,531) 3,254,319] 50] 7834) 80 
Ct H’se Sav Bank.| 100/000| 23300} ‘'712,000| 100] 100° |-_.-- » wistahoms City son.ono] 197.2171 9,736.7721 1001...” loreee” 
East End Bank---_- 50,000 22,342| 269,274) 100] 118 |-_--- Far Nat Bk. 100'000 345701 2'910'3291 100|777 777 y130 
Fifth-Third Nat Bk_| 3,000,000) 1,716,747|34,799,790) 100) 185 [195 agg Ya ey 100, Ry th etre __ a: y115 
First Nat Bank... -| 6,000,000) 3,167,590|42,275,995| 100] 195 |200 | Qkla. Stk Yds N.B.) 250,000) on) orl Sasi anol tool tn 77 dh 
Fourth Nat Bank--| 500,000! 872,294/10,127,714| 100) 260 |.-._. State ch'B _- 700'000 “"9'371| 1.484.466 100 a ae eit 
Lincoln Nat Bank-| 500,000} 845,947| 7,658,671| 100| 265 |380 "| State Exch Bank. -| 100,000, tt) eo oot tool a 7a y110 
Home Sav Bank Co} 50,000, _ 20,594] _'744,760| 100] 100 |105 oe NE Ss.) Se shisha Scmmactancian, ee. cxtomene — 
Market Nat Bk_-- 00,000, 589,212 5,559,339) 100} 260 |.---. 
North Side Bank_- 75,000 61,716; 828,766] 50) 90 |____- 
Pearl Market Bk- -- 150,000 ao 144 2,113,771| 100} 110 |120 OREGON—Nattional banks Mar. 4; State institutions Mar, 4. 
Peoples Bk & Sv Co} 200,000 85,229] 1,717,729; 100] 110 |120 
Prov Sv Bk & T Go| 1,400,000] 1,155,749|10,418,147; 10| 23 | 25 Portland— Per share 
Second Nat Bank__| 1,000,000] 387,576) 4,594,404) 100] 106 [110 Can Bk of Com’ce-| 300,000) 067,062) 04,162,960)_.-.]-.-2 2]. 
SecurSB&SDCo 200 ,000 163,877, 2,647,672} 100] 250 |... Citizens Bank.---- 100,000 24,9008 BOG 664. onticnceeclavess 
South Ohio Sav Bk.| 100'000) 119,633] 1,978,352) 100| 200 |__-_- First Nat Bank_.--| 2,500,000] 1,117,741/24,645,048|___-|_..---|..._. 
Stk YdsBk& TrCo| 100,000| 119,000} 922,000) 100| 450 |_-_-- Hartin’n & T’mps’n} 100,000) 113,740) 0341,741).222) 2 lll 
Union 8 B & TrCo-_| 1,000,000] 3,115,175|17,715,714; 100] 175 |----. Hibernia Sav Bank| 200, 115,294) 3,362,289). ...|2-2-2}- oe. 
Unity Bkg & Sv Co 75,000 80,271{ 1,652,365} 100] 170 |{----- Ladd & Tilton Bk__} 1,000,000) 1,628,367/16,371,966)_...].2- 2 fl 
Western Bk&TrCo}  500:000| _ 573,490] 9,663,972] 100] 310 |____- N’western Nat Bk-| 500,000] '170,337|10,759,432|-___|-~-772|ZZ277 
Central Tr Co__._- 1,000,000, 1,306,902, 5,742,069) 100} 210 {230 Peninsula Nat Bank; 100,000 16,941) 1,251,077)_..2) 2222} ll 
Cleveland— Per \share. | State Bank. _.--- 100,000 eR RA Re ees eee 
Central Nat Bank_| 1,000,000|a1,049,300|a17693 783] 100|--_--- 225 Un States Nat Bk__| 1,500,000] 1,462,144/21,763,101] 100|......|..._- 
Cleveland Nat Bk_| 1,500,000! »723,969!07,006,711| 100! 160 |{_.--- Security Sav & Tr- 50,000; 183,341) 1,475,200)_.__|..-...)...-. 
Clark Ave Sav Bk! _200,000 63,062! 1,551,675| 100 _...-- y122 Sa 
*Sale price. hk New stock. aSept.111917. k Capital to be increased Amount paid in. 2zEx-dividend. y Lastsale. d Th 


fi 
. & Sav. 


res date aor 14 1917. 
c Feb. 


20 1918. 


e Nov. 20 1917. 


» Dec. 31 1917. 


u Oct. 31 1914. 


r Feb. 2 1918. 


t Nov 14 1917. 


s Endorsed stock includes 1st 








62 


BANKS AND TRUST COMPANIES 


{[Vou. 106 








Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 





PENNSYLVANIA—WNat. bks.(ezc. Phila.) Mar. 4; 


State inst. latest returns 


PENNSYLVANIA—(Continued.) 








Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 

Allegheny— % $ $ Per \share 
Bk of Secured Save-| 125,000 146,071 1,581,295| 50|__..--|.-- 
German Nat Bank-} 200,000) 384,541) 4,511,724) 100)_.____|____- 
Ohio Valley Bank--} 100,000 64,942) 836,756) 100)/...___|____- 
Second Nat Bank--| 300,000} 936,391] 4,194,287] 100/______|_____ 
Allegheny Trust Co} 700,000) 545,314) 3,374,417) 100)__.._.|___-. 
Dollar Sav KL Co} 1,000,000} 1,151,194) 5,376,788) 100)._____/____. 

chester Savings 

“So & Trust Co 250,000} 114,907] 1,598,697) 50]/_._.__|____- 
Provident Trust Co} 150,000} 108,210} 695,294] 100|_____-|_-__- 
Real Est 8 & i ne 400,000 69,104) 2,074,929) 100)-..__-|.-_-- 
Workingman’s Sav 

Bank & Trust Co 100,000} 1,230,297; 6,806,213) 50j-.____|_.__- 

Allentown— Per |share 
Allentown Nat Bk-| 1,000,000) 741,234! 4,237,146) 100) 198 /201 
Merchants Nat Bk- 200,000) 443,444’ 4,202,244) 100} 365 |_____ 
Ridge Ave Bank--- ,000 31,227 6,490} 50) 80 85 
Second Nat Bank--| 300,000) 664,467) 3,962,691) 100/#415 j{____- 
Allentown Tr Co-- 150,000| 185,777; 970,740} 30) 73 75 
Citizens Dep&TCo 125,000 164,972) 1,832,298} 25) 80 |.---- 
Lehigh Valley T Co 125,000 664,797) 2,271,534) 50) 300 j|____- 
Penn Counties Tr-- 300,000 106,029 954,922) 50) 60 62 

Altoona— Per |\share 
First Nat Bank---- 150,000 432,747| 2,096,973) 100) 325 /|350 
Second Nat Bank -- :000} 237,470) 1,503,201) 100} 200 |210 
Union Bank-.----- 125,000; 100,791 594,729} 100} 150 |160 
Altoona Trust Co-- 250,000 328,111) 1,895,945) 100] 200 /|210 
Central Trust Co_-| 243, 161,700] 1,034,350] 100} 200 {210 
Mountain C’y T Co 162,962 109,967 897,397} 30) 45 47 

Erie— ' Per \share 
First National Bk--| 300,000] 784,894) 6,234,499] 100] 310 |____- 
Marine Nat Bank--| 300,000| 1409,731|¢3,617,197| 100|______|____- 
People’s Bank ----- 200,000! 155,321} 2,325.905| 100] 150 |_--_- 
Second Nat Bank--| 300,000 1556,271| 16.590.934! 100|_..___|_.__- 
Erie Trust Co_--_-- 300,000 469,174) 4,823,668/ 100)______|_____ 
Secur Sav & TrCo-_| 200,000} 367,579) 3,248,794) 100|__-___|_____ 

Harrisburg— Per |share. 
Commercial Tr Co- 125,000 65,902; 537,228) 50) 70 75 
East End Bank---- 50,000 60,000 760,000; 50) 100 /|110 
First National Bk-- 100,000 496,171) 1,613,727) 100)/_____- 1571 
Harrisburg Nat Bk ,000 496,292; 1,921,309} 25) 60 62 
Merchants’ Nat Bk 100,000{ 292,763) 910,666) 100} 390 |_____ 
Central Trust Co--| 125,00C; 338, 1,526,000} 25] 100 |____- 
Commonwealth Tr-_ 250,000! 578,671) 2,479,607) 100)/______ 1400 
Dauphin Dep TrCo} 300,000) 348,000) 3,360,000} 100} 200 |{_____ 
in mag t Co_- 400,000} 622,170) 2,743,987} 100) 300 |320 
Securit Tust Co. 125,000 45,204 862,173} 25} 25 30 
Union Trust Co-_-_- 250,000 117,367| 1,347,315} 100/______ 1130 

Lancaster— Per |\share. 
Conestoga Nat Bk- 200,000} 532,544] 2,992,251] 100] 370 72 
First Nat Bank---- 210,000 212,117 554,282) 100] 215 |216 
Fulton Nat Bank_- 200,000 221,990) 2,254,205} 100} 220 {225 
Lancaster Co N Bk 300,000} 461,174) 1,607,441} 50] 126 |127 
Northern Nat Bk-- 125,000 104,177 659,486; 100} 140 {142 
People’s Nat Bank_ 200,000 228,004) 1,307,786] 100} 185 |187 
Farmers’ Tr Co_-_-- 225,000 825,000) 3,673,000} 50] 258 |259 
Guaranty Tr Co-_-_- 294,000 70,074; 595,692) 100} 100 {101 
Lancaster Trust Co 250,000} 1,157,717) 6,957,677| 100) 595 {600 
Northern Tr & 8 Co 125,000 194,733) 1,571,419] 50] 136 |137 
People’s Trust Co-- 125,000} 523,301} 3,042,639} 50) 300 /|310 
Union Trust Co-_-- 150,000 178,427; 1,843,757) 50) 113 |115 

Philadelphia— | Deposits of| banks date| Mar. 3019/18 Per |\share. 
American Bank--- ,000} cl106,269)c1,322,612) 50/______ 154% 
Bank of Commerce. 300,000} ¢185,723)¢1,414,771| 100}_____ 125 
Bank of No Amer_-| 1,000,000) 2,123,984!20,620,000) 100}____- 24414 
Centennial Nat Bk- 300,000 661,299) 4,121,000} 100,____. 1275 
Central Nat Bank-_} 1,000,000) 4,112,422)19,941,000} 100/_____ 415 
Corn Ezch Nat Bank} 1,000,000) 2,728,191|41.016,000} 100/)_____ 11400 
Eighth Nat Bank _- 275,000} 1,146,003) 5,194,000] 100)_____ 412 
Far & Mech Nat Bk] 2,000,000} 1,612,731/14,083,000) 100)_____ 144% 
First National Bank) 1,500,000} 1,926,494/36 860,000! 100]/_____ 14,220 
Fourth St Nat Bank_| 3,000,000} 7,151,877/58,535,000) 100]/_____ 14,280 
Franklin Nat Bank_| 1,000,000 4,168,179 53,738,000} 100}/_____ 484% 
Girard Nat Bank_-_-| 2,000,000} 5,290,410/65,082,000} 100}_____ 350% 
Kensington Nat Bk 250,000} 418,589] 3,215,000) 50/_____ 11100 
Manayunk Nat Bk 200,000} 562,671) 03,249,760) 100)_____ 11328 
Market St Nat Bk__-| 1,000,000} 1,617,179|13,254,000| 100)_____ 11180 
Nat Bk of Germ’t’n 200,000 640,779\ 04,594,977) 50/____- 4140 
Nat Security Bk_-- 250,000} 1,188,247] 5,714,000) 100)/_____ 11425 
Ninth National Bk_ 400,000] 1,015,047) 7,277,000] i00)_____ 11330 
Northern Nat Bank 200,000 238,727; 4,090,000} 100/_____ 1} 200 
Northwestern N B. 200,000 877 ,667| 4,370,000} 100}_____ 401% 
Penn National Bk- 500 ,000 1,690 227 8,678,000} 100)_____ 1\320 
Philadelphia Nat Bk| 1,500,000} 5,412 492/86.169,000| 100|_____ 1460 
Quaker City Nat B 500,000 546,279) 3,198,000} 100]_____ 4112 
Middle City Bank- 300,000 c97 ,544/c1,486,996| 50}______ 160 
Second Nat Bank__ 280,000 707 ,547/| v5 246,339) 100]/_____ Uu317% 
Sixth Nat Bank__- 150,000 318.637) 2,638,000] 100}/_____ 4,202 
Southwark Nat Bk_ 250,000 223,639) 4,377,000} 100]/_____ 4155 % 
8’western Nat Bk_- 200,000 160,000 839,000} 100]/_____ #115 
Tenth Nat Bank___ 200,000 142,020! 1,623,000} 100)_____ 11120 
Textile Nat Bank__ 200,000 131,707} 1,925,000} 100]/_.___ 4110 
Third Nat Bank-__- 600,000 929,379} 8,514,000} 100]/_____ 4.250 
Tradesmens Nat Bk- 500,000} 1,153 909/10,489,000} 100}_____ 1,250 
Union Nat Bank_-_| 500,000] 550,541/11,135,000] 100|_____ 11203 
West Phila Bank_-_ 100,000 e27,279| 817,734) 50)_____- 145 
Aldine Trust Co___ 200,000 195,464) 1,154,257) 100]/_____ 4,160 
Belmont Trust Co-_ 125,000 71,180 710,681) 50j)-..__- 135 
Cent Tr & Sav Co__ 750,000 578,860) 6,771,189} 50}_____-_ 63 
Chelten Trust Co-_- 200,000 169,117) 1,873,947] 100}______ 1149 
Colonial Trust Co- 270,825 306,425) 2,451,694) 50/______ 1100 
Columbia Av Tr Co 400,000 579,869) 2,682,026] 100)____-_ 201% 
Commercial Tr Co_| 1,000,000) 2,195,893/22,062,770) 100|)_____ 11400 
Com'lth T Ins & T_| 1,000,000] 1,272,936) 6,080,439) 100]_____ 241 
Cont-Eq T & T Co_| 1,000,000) 1,195,863) 7,553,652) 50/_____-_ 187 
Empire Tit & T Co- 156,575 38 ,349 643,103); 25).....- 115 



































: Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. 
Phila.—(Coa.) P p Per \share 
Excelsior Tr & 8S Fd 300,000 166,212] 1,496,638) 50)_._.-- 160 
Federal Trust Co_- 125,500 86,174) 1,878,769] 100)_____ 11125 
Fidelity Trust Co__| 5,000,000] 17,101,871\31,566,260| 100)____-_ 1525 
Finance Co, Ist pref|a1,470,000 ft ae 4110 
eae 21,530,000) | 2,226,999 932,911/| 100)____- 1,105 
Frankford Tr Co_-. 250, 544,149) 3,864,336) 50}/____- 4177 
Franklin Trust Co- 600, 334,461) 4,846,260} 100/____-_ 11150 
Liberty T & T Co- 500,000 527,766) 2,309,567) 50}. _- 4102 
Germantown Tr Co ,000} 1, ,076| 7,941,769) 100})_____ 1,305 
Gir’d Av T & T Co. 200,000 175,134) 1,145,567) 50}... _ | 73 
Girard Trust Co__--| 2,500,000} 8,593,480/43,980,883] 100/_____ 11800 
Guar Tr & 8 D Co-_| 1,000,000 96,21 7,704,712) 100/____- 11140 
Haddingt’n T&TCo 125,000 49,369] 1,204,851) 100}_____ 4105 
Hamilton Trust Co 200,000 230,614) 1,847,284) 100}/_____ 11160 
Holmesburg Tr Co. 125,000 98,886 654,966) 50)... _- 162% 
Indus’! Tr T & Sav_ 500,000} 1,305,046) 5,857,208) 50/_____ 4176 
Integrity Title Ins 
Tr &8 DCo---. 500,000} 1,564,654) 5,478,165) 50)/____-_ 1;220 
Kensington Tr Co. 200,000 242,134) 3,750,631} 50)... - l| 60% 
Land Title & Tr Co} 2,000,000} 5,392,004|12,922,045) 100/_____ 11521 
Logan Trust Co_-_-| 1,000,000 510,120) 5,145,161} 100}/____-_ 11150 
Market St T & TCo 200 ,000 231,714) 2,927,010} 35j}____- 4111 
Manayunk Tr Co__ 250,000 260,240) 1,873,309} 25)/_____ l| 64% 
Merch Un TrCo__-}| 1,000,000 218,190) 1,948,411] 100}_____ | 90 
Mortgage Trust Co 125,000 6,687 .. ff. si 
Mutual Trust Co-_- 438,038 78,587 807,167) 50}_._.- l| 36% 
Northern Trust Co_ ,000} 2,220,321} 8,229,420) 100)_____ 11550 
No Phila Trust Co-_ 150,000 87,727| 2,851,789) 50)____- 1,200 
No Western Tr Co- 150,000 543,929) 3,843,113]  50}_____ 1|258 
Pelham Trust Co-_- 150,000 113,877 977,532) 100}_.__-_ 11132 
Penn Co for Insur 
on Lives & Gr An} 2,000,000) 5,468,507/32,917,365| 100|_____ 1|700 
Penn W’h’g&SD Co} 1,000,000 76,86 44,627) 50)_-__. 14,100 
People’s Trust Co-- 634,450 152,020} 1,645,126} 50/____- l| 353% 
Philadelphia Tr Co} 1,000, 5,040,866) 17,719,618} 100)____- 11825 
Provident Life & Tr} 2,000,000] 6,051,667/12,530,957| 100)_____ 1/425 
Real EstTrCo, com} 1,319,600 597,581) 6,455,441//100}_____ i} 50% 
do do P gs 2,410,300 ae 1,100 
Real Est TI & Tr_-_| 1,000,000! 1,942,908) 4,669,666' 100/_____ 315 
Republic Trust Co-_ 400,000 232,414) 1,819,268] 50}/_____ l| 62% 
Rittenhouse Tr Co- 250,000 77,774| 1,565,491) 50}/_____ lj 55 
Tacony Trust Co_- 150,000 202,873) 1,502,194, 100}_____ 1;240 
Tioga Trust Co-___- 125,000 39,097) 1,010,451, 50}____- lj 84 
United Sec LI & T_| 1,000,000] 1,017,420) 1,641,091] 100}_____ 4.133% 
Wayne Junc Tr Co- 160,000 59,274 816,885} 100]... 14,100 
West End Tr Co_-_-| 2,000,000] 1,897,667} 7,830,130} 100}_____ 157% 
West Phila T&TCo 500, 80,149) 3,647,779} 50)____- 41484 
Pittsburgh— Nom’l |price 
Allegheny Val Bk_- 50,000 58,947) 1,260,681) 50/_...__]--.-- 
All Nations Dep Bk 75,000 ae Be Ff eS eee eee 
Anchor Sav Bank-- 100,000 394,004} 2,660,589) 50)/_..___].---- 
Arsenal Bank _-__-_- 100,000 272,210} 1,032,464) 50)... _.]-..-- 
Bk of Pittsb N A_-| 2,400,000) 3,925,299/49,278,962) 50}/_.__.___|_..-~- 
City Deposit Bank- 200,000 881,520) 7,886,959) 50)/_...__]----- 
Columbia Nat Bk-_- 600,000} 1,042,499/12,854,732) 100)______}_-.-- 
Diamond Nat Bk-_- 600,000} 1,605,576/11,432,966| 100)__.___]----- 
Duquesne Nat Bk- 500,000 600 ,999| 8,687,494) 100)/___.__]--.-- 
Exchange Nat Bk_ 750,000 777,924] 8,284,939] 50).....-.]--.-- 
Farmers’ Dep N B-_}| 6,000,000} 1,920,297|44,578,784! 100}______|----- 
Farmers’ Dep S Bk 00,00 73,120) 5,611,227) 100].....-}----- 
Fifth Avenue Bk_- 100,000 103,690 1,249,122) 50/_____- Ba aa 
First N Bk of Birm 100,000 507 oe) 1,221,008 100). .acecdecoe- 
First National Bk-_| 4,000,000} 1,222,314/23,202,642] 100}/______]----- 
Freehold Bank--_-- 00,000} 1,037,124 ah... eo eee 
German 8 & D Bk-_ 200,000 242,574) 3,784,901] 50}_..___]----- 
Germania Sav Bk-_- 150,000 728.610) S.766.677) 100)....<<leonne 
Homew’d Peop Bk- 50,000 S6.140) $.976.0008) 86)...cacclecue- 
Iron&GlassDol Sav 172,700 348,347} 2,321,720} 100]... -/-..-- 
Keystone Nat Bank 500, 632,224] 7,190,643} 100].....-/_--.-- 
Liberty Nat Bank- 200,000! ¢141,335)e1,220,722) 100/______j----- 
Liberty Sav Bank-- 100,000 §65,914| 1,373,472) 100)......i----- 
Manufac’rs Bank-- 100,000 226,644] 1,036,886} 50}_....-j----- 
Marine Nat Bank_. 300 ,000 SR” @&*® Ai) eae ee 
Mellon Nat Bank__| 6,000,000} 4,253,334/96,361,421) 100]______]_-_-- 
Metropolitan N Bk 200,000 82,189] 1,329,430} 100).....-|_...- 
Monongahela N Bk| 1,000,000} 1,782,124/10,172,191} 100)/_.____j----- 
Perk Bank......~.- 50,000 SER B77) S.0eseed . Blo onnccloance= 
Pennsylvania N Bk 200,000 900.9071 4.906017) G00 cncccleoece 
Penn Sav Bank---- 100,000 63,293} 1,028,040) 50)... -]--.-- 
People’s Nat Bank_| 1,000,000} 2,203,237|24,793,334] 100)/______|----- 
People’s Sav& TrCo} 3,000,000} 6,340,217)11,802,348; 100}/____.__|_---.- 
Third National Bk_ 500, S61 OF tt B.586.100) IAG. ..cccleweec 
Union Nat Bank___} 2,000,000) 4,297 ,214/25,439,318) 100})_.____/----- 
Union Savings Bk_} 1,000,000) 1,204,390) 16,995,677) 100)______|----- 
Western Nat Bank_| 1,000,000 B36.1001 6.408.000) 100) cccccleccce 
Western S & D Bk. 250,000 401,629] 2,228,699) 100)_____-].---- 
Colonial Trust Co_| 2,600,000} 3,565,313/14,101,403) 50)__._-_]----- 
Com’wealth Tr Co_| 1,500,000} 1,501,972| 8,740,700} 100)__..__|----- 
Continental Tr Co- 450,000 35,787|10,027,902| 100}_____-_/--.-- 
East End 8S & Tr Co 250,000 361,071] 1.865.424) 100)....<cleeuee 
Fidel Tit & Tr Co__} 2,000,000) 6,133,692);16,306,168; 100}______|_---- 
Franklin Sav & Tr-~ 175,000 110,471) 1,449,601 . eee Lose 
Hazlew’d 8 & T Co- 165,400 128,267 1,213,346) Pl odadesiecese 
Hill Top 8 & T Co- 150,000 100,737! 1,409,967 aa ras 
Merch Sav & Tr Co 125,000 21,175} 661,306: S01....-- nae 
Metropolitan Tr Co 125,000 42,200 O6G.000) $l. ccncciccove 
Oakli'd Sav & Tr Co 200,000 290,826; 3,693,711] 100/______)----- 
People’s Trust Co-_- 250,000 370.3346) 1.552.101) 100)......1.-.--- 
Pittsburgh Tr Co__} 2,000,000} 1,900,265/15,573,696;) 100);____._/_._-- 
Potter Tit & Tr Co- 474,400 109,024} 2,163,084) 100}... ___]_- .. 
Real Estate Tr Co-_} 2, J 1,813,409} 4,135,131) 100}__.___|-..-- 
South Hills Tr Co_- 125,000 77,170 984,814) 100}/______]_- 
South Side Tr Co-_- 300 ,000 Sa. Sia) £-Oee.reo 160)... ..) «2... 
Terminal Trust Co- 125,000 29,27  . i Sees ee 
Union Trust Co__-| 1,500,000) 36,112,282) 130237 380) 100)______|__--- 
Washington Tr Co-_ 350,000 398,547) 5,223,193) 100)/______]_. -. 
West EndSB& Tr 125,000 361,500} 2,400,000) §0)_.____|-_.-- 
| | 














* Sale price. 
|Last sale. 


e Jan. 18 1918. 


s Feb. 19 1918, 


a Capital paid in; authorized amount ts larger. 
t Dec. 31 1917. 


h New stock. 


o Capital to be Increased. d March 5 1917 
ce Dec. 11 1917, 


v March 4 1918 


z Ex-dividend 
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PENNSYLVANIA—(Concluded.) 


TENNESSEE—Nat. banks March 4; State institutions latest returns. 

















































































































i Surplus Gross Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. | Aek. 

Reading— $ $ $ Per |share. Chattanooga— hare 
Farmers’ Nat Bank 400 ,020 855,527] 3,666,498] 30} 90 97 ChattanoogaSev Bk 780,000 347,029 4,346,492 100 a <j 
First National Bank 250,000 274,662) 1,946,043) 100] 150 |155 First National Bank 750,000 681,762/13,345,946]) 100)_..___]____L 
Ragstons an hag pony je hes : A = a op Hamilton Nat Bank] 1,000,000) 576,214)12,928,005| 100}______j_____ 

atio ’ ’ , ’ Hamilton Tr & S B_ 250, 49) 2,179,473) 100)-..---]_.... 
Neversink Bank..-| 100,000 76,730 15,720} 50| 68 | 75 . ee ee sinned: Srey 
pemnice'Kareeak:| Soovano] “Byocsee sey 09] 100] B38 |Bs2 

at Bank- ’ ’ :914, 4 Knoxville— 

Schuylkill Vall Bk-| 100,000 251176| _'813/335| 50] 140 |150 | arcricawiarBank| 100,001 23,000 +300,0001....|...°” |*har®s 

Second Nat Bank-- , 770,109] 1,214,893} 100) 290 |300 City National Bank} 500,000) »222,967/ 74,848,019] 100|._____ ae: 

Berks Co Trust Co- 250,000 202,972) 2,260,000} 10) 16 18 East Tenn Nat Bk. 00,000} 17642,077| 14,910,492) 100).._.__]____. 

Colonial Trust Co-- 250,000 186,303} 1,141,413} 10) 15 16 Holston Nat Bank. 500,000} 0124,869)/ 02,077,767) 100})-..... pn enh anti 

Commercial Tr Co- 125,000 79,797| 1,099,392] 100) 105 {115 Knox Co Bank & Tr x ,500 250,000} 100}_____- ieee 

Spey nae Tr Co 250,000] 1,224,870] 5,766,939] 100} 600 {650 Mech Bk & Tr Co_- 300,000 75,697) 1,240,990) 100)/__-- --j____. 

Reading Trust Co- ’ 20,900} 1,380,923) 100} 215 {225 Third Nat Bank... 300,000} v138,521)02,077,042| 100/_.--__]__ LL 
Union Nat Bank.-- 200,000 92,000) ¢2,700,000} 100)... _- Or AES 

Scranton— Per |\share. 

Amer Bk of Comm) 500,000|/Began busjiness Marcih 16| 1918 

Suey Rank| | ‘20/000, “8i:200| “aor‘foo °80] "29 (85. | patePBecg lee 

ectric y - ’ ’ ° Bank of Com&T Co} 1,500,000 258,970/15,201,413 295 
First National Bank) 1,500,000) 1,757,009|20,819,901| 100] 360 |380 Cent State Nat Bk- *600,000 Bs 48/1 24 5,167,795 100 180 114 
Green Ridge Bank- 50,000 26,22 20,022} 50) 62 | 66 First National Bank ,000} 698,723) 5,415,287] 100] 255 |260 
Keystone Bank - --- 50,000 72,919 733,969} 50) 106 {110 Amer SB & Tr_--- 50,000 54,800} 1,599,632} 100} 375 {400 
North Scranton Bk 60,000 102,000} 1,160,000} 50) 190 {200 Man Sav Bk & Tr-_- 100,000 162,817!) 2,688,746} 100) 500 {600 
Providence Bank-- 75,000 67,520 670,747| 50) 85 90 National City Bank 200,000 0,417) 2,116,734) 100} 100 /105 
Peoples 8 & D Bk__ 700 ,000 593,729) 9,045,148} 100) 298 {305 No Memphis 8 Bk. 150,000 116,990} 2,833,444) 100) 225 {250 
South Side Bank--- 60,000 100,000} 1,108,723} 50} 160 {170 People’s 8 Bk & Tr- 50,000 9 ,690 619,969} 100) 140 {150 
Third Nat Bank--- 400,000 1,104,394 6,371,715] 100) 440 |450 Security Bk & y Late 300,000 13,907| 1,147,492) 100} 80 85 
Traders’ Nat Bank- 500,000 ,844| 5,256,731) 100) 245 {250 State Savi 50,000 69,000 50,000} 100} 255 |275 
aches Benen] S000) eee 2 1se a) 109 2S uae | Ulan, & Pane 

es e one ’ ’ ,437 ,138 10 |2 & Trust “2 1,400,000 379,554! 13,788,747| 100| 190 
Anthracite Tr Co-_- 250,000 118,814) 1,893,569] 50) 83 86 oan 4 Bank & : aes 
Lincoln Trust Co-- 200,000 65,934) 1,360,999] 100} 122 {126 Trust Co....... 50,000 57,517| 1,269,444) 100} 350 {375 

Comm Te. & Sav Bk 350,000 181,497] 4,539,739] 100} 260 /|265 

Wilkes-Barre— Per |share. 

Dime Deposit Bank 200,000 180,147] 1,412,041} 50) 98 |100 
First National Bank 375,000] 2582,339] 03,723,271] 100)/2260 |270 Nashville— Per |\share. 
e Co Nat Bk 400,000} ¢209,473, 1,976,074) 100) 131 {134 American Nat Bank| 1,000,000 559,549| 9,776,107) 100} 150 1/1155 
Miners’ Bk of W 750,000} 2,380,201) 7,860,566} 50)2190 /195 Broadway Nat Bk-| 200,000} 193,174] 2,492,093) 100} 200 {210 
Second Nat Bank-- ,000} 01,205,231) 06,975,963} 100/z350 {360 Central Bk & Tr Co 100,000 24,983 587,964) 100) 120 1125 
W B Dep & Sav Bk 150,000 563,440} 2,872,035) 50/2193 198 CumberlandValN B 300,000 87,977| 4,436,927) 100} 150 {165 
Wyoming Nat Bank 150,000} ¢837,474/ 63,499,864} 50) 300 {305 First S Bk & Tr Co- 220,000 116,274) 2,379,331) 100)_-.___]____-_ 
Wyoming VaiTrCo} 350,000) 797,399) 3,500,709} 50/2165 {170 Fourthé First Net B 1,100,000] 1,068 ,627|16,235,235| 100\9247 |252 
ennessee ermi- 

Williamsport— Per |share. tage Nat Bank_- 300,000 98,570} 1,626,409) 100] 115 {120 
First National Bank 300,000} 2517,170) 02,296,101} 100) 265 j-_---- Nashville Trust Co 350,000 348,393} 2,701,503) 100} 200 /|210 
{ooming Nat Bk- 100, 7198,497| 0797,412) 100)/_____-].---- State Bk & Tr Co-_- 100,000 30,704} 1,036,326) 100) 140 {150 

t Branch N Bk-. 400,000} 01,500,774! 04,118,548) 100)_.__._]_---- 
Williamsport N Bk 100,000} 17137,197| 2604,109} 100)__.__-}_---- 
— CentralTr 
Be a ee ae 500,000 180,897} 2,319,097} 100)____--]_-.-- 
ousa, Tr&S Dep Co 400,000 378,720) 1,905,433) 50)-.----j----- 
TEXAS—National banks March 4; State institutions latest returne. 
ork— Per \share. 
Central Nat Bank. 200,000 53,779 619,149} 100)/#109 |{_____ 
City Bank_____-_-- 250,000 231,507] 1,941,226] 50) 85 86 Austin— Per |share. 
Drov & Mech N Bk 100,000 125.719 959,896} 100} 195 {210 American Nat Bank 300,000 791,119) 5,466,992) 100)______}_____ 
First National Bank 500,000 101,667} 2,316,106} 100)#120 j__- . Austin Nat Bank-- 300,000 645,997) 4,444,190) 100}/__.___}_____ 
Western Nat Bank. 225,000 77,762) 1,360,325] 100}*110 |{____- State National Bk. 100,000 c65,900) c1,750,100) 100)______}]_____ 
York Co Nat Bank. 300,000 544,919) 1,681,133] 20) *523)___-_- Beaumont— Per |\share. 
York Nat’l Bank_- 500,000 340,101} 2,059,184} 25) *38%44}___-- American Nat Bank 100,000 378,390) 3,607,719) 100§______}_____ 
Guardian Trust Co 265,000 161,374) 1,465,965] 25) *35 j_. -- First National Bank 200,000 425,739] 2,880,709) 100)______]_____ 
Secur Title & Tr Co 250,000 55,397) 1,096,129] 50) *3144|___-- Gulf National Bank 150,000} c¢162,997)c2,984,010] 100)______]_____ 
York Trust Co___- 300,000 86,312) 1,395,012} 50! 574)! 60 Texas Bank 4 TrCo} 250,000} 127,092) 2,330,397| 100 ered eae 
RHODE ISLAND—Nat. banks March 4; State institutions latest returns. | Am Exch Nat Bank] 1,500,000] 1,790,552|22,621,309) 100 350° 355 
Central State Bank 200,000 ,066| 2,174,007] 100) 130 1/135 

Newport— Per |share City National Bank} 1,000,000 1,713,397 20,187,061} 100) 355 {360 
Aquidneck Nat Bk_| 200,000) c132,644/¢3,152,661} 50}-.-___|_____ First State Bank__-| 250,000 42,856) 3,592,837) 100) 150 |160 
Nat Exchange Bank] 100,000 782,571} 17661,100} 50)/__-.__]_____ Nat Bk of Comm’ce} 150,000] 10193,517/ 02,664,444) 100) 235 |__... 
Newport Nat Bank 120,000 c62,712| ©417,207| 60)... -/_..-.- Security Nat Bank-| 1,500,000) 571,292/13,334,303) 100) 165 /|168 
Newport Trust Co-_ 300, ‘000 197,767} 2,210,120} 100|__-___|_____ Dallas Tr Sav Bank} 1,000,000 155,694) 3,226,769) 1OO|--___. 125 

Tenison Nat. B ,500,000] 112,274] 3,026,007} 100] 150 |____. 

Pawtucket— Per |share El Paso— 

Slater Trust Co___-| 500,000} 1,276,179]13,421,859| 100)/_.____|____- City Nat Bank..-.-} 300,000 60,000! 3,220,763) 100) 175 |185 
First Nat Bank_--- 800,000 207,274) 9,152,174) 100) 236 {241 

Providence— Per |share. | State Nat Bank--- 110,000 149,171] 4,012,079] 100) 500 |__._. 
Blackstone Can Nat 500,000 633,271| 3,168,261] 25} 43 |____- Amer. Tr. Sav. B 200,000 79,490) 1,847 ,967|..--|......|_.... 
Columbus Exch Bk 100,000 35,297 a ay eS enereries El Paso Bk & Tr__- 150,000 42,500] 1,301,600)..--1. sncnnlocens 
High Street Bank_- 120,000 139,944! 1,003,602} 50) 95 |____. Rio Gr Val Bk & Tr 500,000 130,000; 2,965,427|...-].......| == 
Mechanics’ Nat Bk 500,000 309,274! 4,703,075 TS “aaa Security Bk & Tr-_- 200,000 §0,000} 1,332,041}_...}...._.}..... 
Merchants’ Nat Bk_| 1,000,000) 1,295,574) 8,938,760} 50) 90 |.____ Texas Bk & Tr Co- 100,000 90,000] 2,659,048] 100) 250 |____. 
Nat Bank of Comm 850,000 937.712) 5,586,376] 30) 70 eas Fort Worth— Per |share. 
Nat Exchange Bk_-_ 500,000] 1,169,372! 9,872,847] 100} 225 '\280 American Nat Bank} 200,000} 241,512) 3,533,319) 100)..-_--]__..2 
Phenix Nat Bank_-_ 450,000 843,874| 1,770,279] 50) 107%4|__--- Continental Bk&Tr 500,000 283,000} 1,350,000} 100)... .--]_.._. 
Providence Nat Bk 500,000} 1,018,064! 3,376,396} 100} 218 |{____- Farm & Mech N Bk 300,000} ¢e334,912/ e8,082,985) 100/_....-]_...2 
Westminster Bank_ 300,000 93,939] 2,172,212} 50: 56 i._.... First National Bank} 1,000,000| »547,297| 013031 227| 100)_._.--]____. 
Industrial Trust Co} 3,000,000] 4,926,737/62,509,089| 100}_-____|_____ Ft Worth State Bk- 100,000 27,100) 890,000) 100)_....-}_..... 
Rhode I Hos Tr Co} 3,000,000} 3,909,843 51,308,733) 1000]___---]_._- Fort Worth Nat Bk-| 600,000) 1,361,939)10,901,101) 100)___---)_.... 
Union Trust Co_--| 1,000,000] '603,004/10'538/902| 100|_--__-|_...- Stockyards Nat Bk| 200,000) 204,710) 4,437,912) 100)__.-_-|_.... 

Texas State Bank_- 200,000 80,000} 3,000,000) 100)__----]_.-.. 

Woonsocket— Per |share Galveston— Per |\share. 
Citizens’ Nat Bank} 100,000 25,884, 465,669} 100)_-.__-|____- City National Bank] 200,000) 1178,949/04,091,229) 100) 160 /185 
National Globe Bk- 100,000 46,4171 624,267| 25|......|..... First National Bank| 300,000) 239,070) 2,338,729) 100) 150 |160 
Producers’ Nat Bk_ 200,000! 214,537! 1,627,699! 20 _.____'.____ Texas Bank & TrCo} 200,000) 332,964) 6,019,922) 100) 275 |300 

. ae Houston— No|\minal | prices 
SOUTH CAROLINA—Nat. banks March4; State institutions latest returns. First National Bank] 2,000,000 596,847/16,293,719] 100) 190 j|__. 2 
{ | Fer\ share. | Houston Nat Ex Bk 400,000} 458,767/10,922,493) 100) 325 |350 
Bk of Charl’n, NBA 500,000; 704,579) 6,899,667} 100} 265 |275 Lumber’ns Nat Bk- 600,000} 473,041) 7,512,795) 100) 185 {190 
Carolina Sav Bank- 200,000; 187,321) 2,559,263) 100) 225 |250 Nat Bank of Comm 500,000 132,967| 3,269,711; 100) 120 [125 
Charl Sav Instit’n_ 100,000) 107,977 923,725} 100) 375 {1400 Union Nat Bank__-} 1,000,000 590,557|13,142,192) 100) 170 {177 
Citizens Bank ---_-- 125,000) 9,245) 1,037,000} 100) 95 {100 Sou Texas Commer- 
Commercial Nat Bk 200,000 79,494! 1,118,719] 100) 130 |135 cial Nat Bank_--.| 1,000,000} 1,096,170)14,237,194; 100) 300 /|310 
Dime Savings Bank 60,000 75,977| 791,927| 100} 220 |230 State Bk & TrCo__| 100,000 25,404) 1,129,906) 100) 125 |140 
Enterprise Bank -_- 50,00 30,179; 907,191) 100) 100 /|105 Bankers Trust Co__| 2,000,000 341,229 787,176; 100) 55 65 
Exch Bkg & Tr Co- 50,00 78,597| 686,065!) 100) 245 {256 San Antonio— Per |\share. 
First National Bank} 200,000; 428,547) 1,784,278) 100} 350 |360 Alamo Nat Bank_-| 500,000) 329,060) 5,429,791) 100)/__.-.-|..... 
Germania Nat Bk_| 200,000 47,890) 1,036,020) 100) 150 |____. | City National Bank] 100,000 96,696) 1,617,917) 100)......}_.... 
Germania Sav Bank 200,000. 273,144) 3,517,423] 100) 250 {275 Frost National Bk- 500,000) 573,142) 4,810,201/ 100)__-.--)..22. 
Miners & Mer Bk_-_ 50,000; 21,744 408,906] 100) 120 |125 Groos Nat Bank..-| 250,000 87,701) 1,629,221) 100)_..-.-)_-.... 
People’s Nat Bank- 500,000} 173,194) 3,882,299) 100] 125 |130 Lockwood Nat Bk- 200,000} 297,192) 2,371,966) 100)-.--..|_.... 
Security Sav Bank_ 50,000 35,344| 1,002,355) 100) 225 |250 Nat Bk of Comm’ce| 600,000) 198,442) 3,072,783) 100)-....-)..... 
So Car L’n & Tr Co 100,000 43,964; 1,619,419) 100) 150 {155 San Antonio NatBk| 500,000) 227,970) 2,751,730) 100)__-..-)_.... 

Spartanburg— Central Trust Co_-| 1,000,000) 152,374) 3,437,704) 100)_._._.)_.... 
American Nat Bank} 100,000 63,790, 479,242) 100) 160 |_.._. Commerc’ State Bk} 150,000 15,107) 939,926) 100)___.--}...-- 
Bank of Commerce 60,000 10,000} 313,662] 100} 103 {105 Com’w'lth B&T Co} 300,000 49,994) 1,631,676) 100}/______]____- 
Bk of Spartanburg - 100,000 42,494! 348,399] 100] 130 |135 State Nat Bank-..-| 500,000 93,491| 3,788,169) 100]/...__-}..-.. 
Central Nat Bank_| 400,000} 191,917) 1,693,906] 100] 145 oe Waco— Per \share 
Dollar Sav Bank__- 50,000 14,200} '313'600] 100] 135 |140 Cent Tex Exch Nat} 500,000) 130,574) 3,153,147|...-|_-----|..--- 
First Nat Bank____ 500,000 115,112} 2,114;177| 100} 130 |___-- Citizens’ Nat Bank| 250,000} 150,224) 1,354,075) 100]/______]____. 
Mer & Farm Bank~ 100,000) 103,711 455,000} 100} 200 {205 First National Bank 600 ,000 190,717) 4,838,529) 100)....../_-.-. 
Southern Trust Co- 60,000 18,974 172,463] 100] 130 |____- National City Bank 100,000 31,985) 269,600) 1000)___---|-.--. 

Provident Nat Bk- 300,000! 220,392! 2,325,975' 100/______I____. 

* Sale price. a Capital and surplus to be increased. k Capital to beincreased. p Amount paidin. zEx-dividend. y Newstock. eDec. 31 

1917. JLast sale. dJuly 211916. nJuly 241916. ¢tJan. 21 1918. s Feb. 211918. g Including First S. Bank & Tr. Co. stock. e Nov.20 
1917. cSept. 111917. +r Nov. 17 1916 
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Where Names are Printed in Italics Fuller Returns May be found in the Advertising Columns 





UTAH—National banks March 4; State institutions latest returne. 





WEST VIRGINIA—WNat. banks March 4; State institutions latest returne. 






































































































































































































































Surplus Gross ‘ Surplus Grose 
Capital. |& Profits., Deposits. |Par.| Bid. | Ask. Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
 Ogden— $ t | $ } Wheeling— $ $ $ Per \share 
First National Bank} 150,000) = 190,971) 2,452,932 eT a Bank of Ohio Valley} 175,000 C7310) 1 ABE AET 9663 dé. Hence 
Commercial Nat Bk; 100,000) = 200,534; 1,529,981 , = Centre WheelingSav 50,000 50,079} 950,472) 100)/_.___-}__--- 
Pingree Nat Bank. 175,000 87,639) 2,578,169) 100).._...|-..-. Citizens’-Peoples’ 
Utah Nat Bank--- 150,000 56,964! 1,585,039; 100)-.-...|-.--- ci, 2, ee 200,000 63,299] 654,978) 100) 126 j|.---- 
Salt Lake City— Re ey Per |share. | City Bank of Wheel 150,000 266,277| 3,665,018} 100]/_...- |... 
Continental Nat Bk} 250,000 94,711) 3,976,317) 100) 180 |185 Commercial Bank- 100,000} 140,000) 623,000) 100)_.__-_-j-.--- 
Deseret Nat Bank- 500,000} 631,697, 3,762,866) 100) 300 |302 German Bank--_--- 80,000} 628,009; 3,588,332) 100]/_.-.--|----- 
Deseret Sav Bank- 100,000 844,939) 3,455,464; 100)1000 (1020 | Germania Half-Dol- 
Farmers’ & Stock- F _lar Savings Bank 50,000} 114,749) 1,230,286) 100)..----|_..-- 
growers Bank--- 300,000 54,117) 795,144 100} 82 83 Nat Bank of W Va_ 500,000 326,967; 4,768,471] 100}. __._j160 
Merchants’ Bank-- 250,000; 77,277) 1,828,660 100) 89 91 Nat Exchange Bank 500,000} 574,201) 5,199,940, 100} 210 {214 
McCornick & CoBk| 600,000 336 ,067/ 10,143,920} 100; 290 /|292 Quarter Savs Bank_ 100,000 O0,872 SOB ACT) 100) 4 cadedacants 
Nat Bk of Republic} 300,000) 449,799) 5,913,642) 100 240 241 South Side Bank__- 25,000} 118,000) 1,100,000} 50|_-----|----- 
National City Bank) 250,000} = 57,099! 2,832,418] 100) 168 |170 | DollarSav & TrCo| 500,000} 907,037) 6,060:143| 100|_._---|_---- 
et oy pty egy yas oe need Prete ee = +f Security Trust Co. 300,000! 285,000! 1,718,000! 100! 168 [____- 
ah State Na J ’ 90,8: ,652,398) 
wae ear Teco] OU OEtT LASe aay 1am aoe ae 
Walker Bros, B’kers ’ :96 ,863,120° ‘ WISCONSIN—National banks March 4; State inetituts ‘ 
Zions § Bk & Tr Co| 500,000] 283,997| 7,246,132) 100] 347 | 348 rea hnseasdeameabete Racca ns sahiceen ie 0k 
SMa © Mate inatituti La Crosse— Per \share 
VERMONT — banks March 4; State inatit — latest return Batavian Nat Bank 490,000 216,991 3.775.302] 100 218° | 
org a xchange State 5,000 14,80 440,922) 100)... cccliewse 
oe nd AS MR BRR as (ee Nat Bk of LaCrosse} 500,000} 263,590! 4,901,041| 100] 205 |210 
Granite 8 B ‘. — san ate Bhd Meee nea gate lap Security Savs Bank 30,000 9,237| 502,764] 100/ 110 |120 
Boos Bk knGel i0n’no0 st Pe = 34 +p lame anes Pea State Bk of LaCr’se| 100,000| 63,179] 1,667,567| 100| 225 {230 
Burlington— : . P ; Per \share Milwaukee— Per \chere 
Howard Nat Bank-} 300,000) (318,717, +8 099,067 oa ------|----- Badger State Bank_| 200,900 24,447] 1,253,467] 100/..___-|___.. 
Merchants Nat Bk-| 150,000) 194,194) 411,736) 100)------|----- First National Bank} 3,000,000, 1,491,167/36,472,798| 100] 195 |197 
pees 7 Co... 50,000 285,101!) 4,094,775; 100 -< "parton Amer Exch Bank. - 500,000 222,972 4,540,919 100} 145 150 
en ermania Na . ’ :797| 5,968,966; 100; 145 |15 
CapitalS B & TCo; 100,000 196.538 effet Le ------|----- Marine Nat Bank_-| 500,000{ 885,941| 9,763,823! 100! 245 |250 
de seg tog BBR py RE a Marshall & IisleyBk} 1,000,000} 750,000/16,129,964| 100] 165 |170 
Montpelier Nat Bk} 150,000) (167,074) 11,596, i ames scant Mer & Manufac Bk} 400,000 84,534| 2,075,279| 100] 100 /|102 
Seer Se te 000) 231,824) 4,303,104 1 --"Borlakare. | Nat Exchange Bank! 500,000! £624,587) 17,040,002) 100} 210 215 
Rutland— 73.3141 332.0461 100/... 110” | Second Ward Sav B/ 1,000,000; 724,701)21,855,494) 100)-___-.|..--- 
Baxter Nat Bank.-| 100,000 178518) sip ste ae ann West Side Bank-___ 00,000} 199,676) 2,699,005! 100) 155 |165 
eee ee) eee ee ’oail -a7a'eaal 100002 t34 | Wisconsin Nat Bk_| 2,000,000) 1,641,492/37,434,477| 100] 198 |200 
Kalliszion Nat Be] 100,000) 8,041) "374 .048) 300}-2---21430 | FirsTrust Co, 2°] "300,000 210.970) 0 es 100) sol 
Rutland Trust Co. 50,000 148,857 2,089,193] Rea: cate Wisconsin Trust Co} 500,000} 355,770) 2,013,898) 100) 160 |165 
VIRGINIA—National banks March 4; State institutions latest returns. 
Lynchburg— eas ‘ 
First National Bank| 675,000 553,704] 4,693,71 1} 100/...---|----- WYOMING—Hatienet Senke Des. 31. 
Lynchburg Nat Bk} 500,000! 579,674! 3,227,41 _ (ee 
People’s Nat Bank.| 500/000. 606,579 2'9391443|___.|722222|22222 nae ag sag a: 
hb Tr&éSB 15 , 216 0291 2'497.068 Citizens Nat Bank~_ 100,000 SOD7G\ Tiree 100 nccaddiacves 
alm ed r 0,000; 316, eacige: Whe eo First, National Bank 100,000 129,704 5,131,119 ccnthean caaions 
pee ‘ toc rowers 100,000 ig? >. ae eee eee 
Seen? Sak ---~- ee (See ae) * tears cael tae [7 Wyom Tr & Sav Bk! _60,000'_~—_—*53,774! 662,031! 100! ____! 2222. 
Mercantile Bank__}| 100,000 1,014] 518,074] 100} 100 |____- 
Nat Bk of Comm’ce} 1,000,000) 1,071,967|10,915,469} 100) 228 | _.... 
Trust Co of Norfolk 0,000 190,227} 3,056,943; 100) 155 |. --.. CANAD 
Norfolk Nat Bank..| 1,000,000| 810,107| 9:915.735| 100] 193 {192 A 
Seaboard Nat Bank 300,000 137,049] 3,328,998} 100) 150 jj... 
Vi _— =es Bank_ 500,000 134,304] 2,240,642} 100 a pone Returns are all of date Feb. 28 1918. 
etersburg— er |share 
Petersb Sv & InsCo 200 ,000 864,397| 3,883,798; 20) 125 j-.-. 
Nat Bk of Petersb_ 600,000} 234,047) 15,002,365; 100) 150 |... 
Vv a owt epgumaiy 400,000} #265,000/ 84,119,000) 100 — “pace MANITOBA. 
chmond— er |share. 
American Nat Bank} 1,000,000 731,292)12,281,823; 100} 198 {200 e 
Bank of Com & Tr. 0,000} 198,932) 2,122,199) 100} 198 /|203 Capital Reserve ‘ c 
soend- Sizest Bank_ 200 ,000 gh. ee R.. % 48 Paid in. Fund. Depoatts. | Par.| Bid. | Ask. 
roadway Nat Bk. 200,000 27 ,20 698 ,33 95 a 
Fhut National Bonk! 2,000:000] 1,406,472)21,266,746| 100] 208 210 | _ Winnipeg ‘et th ah oh ak tes pe ee 
Tst National Ban J i 466, ,266,746 $ ( ‘aad : 
spencnetser ag oy 150,000 riwtT €414.870 see en £0 Northern Crown Bk! 1,429,447 715,600 50,057 063) [OG sacnculsuaan 
ech & Merc a 100,000 41,534 949,415 5 50 
Merchants Nat Bk_ 400,000} 1,470,167|16,590,770; 100} 550 /|600 
Nat State & CityBk; 1,000,000) c950,914/c16577,392; 100) 170 178 
puamners Nos oo ery te nae es eed = = = NOVA SCOTIA. 
v Bank o chm x 321,772| 1,576,9§ ¢ : 
Union Bk of Richm 219,750 567,477| 1,432,394! 50) 275 {285 
Old Dominion TrCo} 1,000,000} 1,125,949) 2,165,190} 100) 185 /|190 Halifax— Per \cent. 
Richm Tr & Sav Co} 1,000,000 223,279] 1,183,714} 100] 110 |116 Bk of Nova Scotia_| 96,500,000! 12,000,000/96 573,687; 100 /j_._2 248 
Virginia Trust Co__| 1,000,000 584,377{ 3,092,263) 100) 285 305 | 
WASHINGTON—National banks March 4; State institutions March 4. ONTARIO. 
Seattle— Per |share. 
Bank for Savings-_- 400,000 10,072 Rhy & : ee 100 
Canad’n Bk of Com , S| ie ae eo Oe" > £2’ ae pees Hamilton— Per \cent. 
emeee cierton” Sx 1,200,000 gy faeteelag 100 — ask Bank of Hamilton_| 3,000,000) 3,300,000/49,560,240) 100)____-- 184 
rst National Ban 400,000 331,934110,561,2 100} 275 0 
Metropolitan Bank 200,000 133,977] 3,290,318} 100] 275 280 Ottawa— 
eb pe rns 1,000,000 666,549]17,484,620] 100} 275 {280 Bank of Ottawa-_-_-_/94,000,000) 4,750,000/43,989,807;} 100/._---- 201 
at Cy Bk o tt 500,000 219,827) 5,503,219} 100] 175 180 
People’s Sav Bank. 100,000} 208,097] 3,155,949] 100/__..__]____- Toronto— 
Scand-Amer Bank | 1,000,000 574,120/14,820,720! 100} 180 |185 Bank of Toronto---|g5,000,000) 6,000,000/ 61,635,030) 100)-.-._- 187 
Seaboard Nat Bank 200,000 54,909 Ce ies See ee Can Bank of Comm) 15,009,000) 13,500,000) 233667646; 100)-.---- 185 
Seattle Nat Bank__| 1,000,000} 297,949)25,595,764| L0G] 240 |250 Dominion Bank-.-.-} 6,000,000) 7,000,000/78,561,077; 50)------ 202 
State Bk of Seattle 100,000 21,422] 2,232,889] 100}_.__-- 150 Home Bk of Canadajg1,947,118 300 ,000/11,918,198) 100}/...---]-._.. 
Am Sav Bk & Tr Co 600,000 108,594] 2,624,272) 100)... - 100 Imperlal Bk of Can/g7,000,000! 7,000,000)64,077,232) 100)_.____ 185 
Union Sav & Tr Co 600,000 194,707| 4,705,735} 100}_._._- 126 Standard Bank_-.--| 3,455,975] 4,455,977/52,250,098) 50)... - 200 
pertaw +16 et 100,000 21,074] 2,045,724) 100})_....- 125 Sterling Bk of Can-_} 1,215,817 00 ,000}11,686,890; 100)_-..._-/_.._. 
ex-Hort T & S Bk 400,000 E7O,87 71 TORS OS BGO. woccclecase 
Guardian Tr & Sav 100,000 VAC Bae Ree Eee ae ees 
Spokane— Per |share. 
Bank of Montreal __ ON ee 1.308.900) 3600... clashew 
Exchange Nat Bk_. 1,000,000 235,411) 8,650,305} 100} 150 160 QUEBEC. 
Fidelity Nat Bank. 250,000 103,719} 4,047,919} 100} 135 150 
Old National Bank_| 1,200,000} 322,514/16,561,309] 100] 150 {160 
Scandinav-Amer Bk 100,000 30,397 934,298} 100} 110 {120 Montreal— Per \cent. 
Spok & East Tr Co_| 1,000,000 263,494/10,523,605} 100} 150 [175 Bank of Montreal --_/ 16,000,090] 16,000,000|326 027078) 100/____._/210 
nion Trust Co__. 200,000 102,033 289 ,445) 100} 120 130 Bank of Br Nor Am| 4,866,666) 3,017,333/50,165,628) » aonattnen 
Washington Tr Co. 200,000 49 ,274 749,190 100) 120 135 Banqued’ Hochelegaj 94,000,000} 3,700,000/33,273,222) 100)______ 140 
Merch Bank of Canjg7,000,000| 7,000,000/95,773,186) 100)______ 167 
Molson’s Bank----jg4,000,000} 4,800,000/42,515,680} 100}/_.___- 179% 
Tacoma— Per |share. | Provinc’l Bk of Can/g1,000,000 750,000)14,782,818) 100)_..._./_-... 
Nat oa OL acome - 000,000 260,729)\13,133,720} 100 “sane oo Royal =~ of Canada| 12,911,700) 14,000,000|/251 600141) 100)/_____- 208 
Puge eTrCo ,000 150,510) 1,610,435) 100) 1 4 uebec— 
Scandinav-Amer Bk 200,000 €13,791! c2,961,439) 100) 75 80 Banque Natlonale_} 2,000,000} 2,000,000/27 439,129) 100)_____- 148 
Fidelity Trust Co_- 500,000} 448,144] 45,920,942) 100) 160 {170 Union Bank of Canjg5,000,000| 3,400,000/100950890; 100) 145 j|_---- 
Tacoma S B&Tr Co arte 000 45,797) 1,207,003 100) ods aartie Go ae wes wie 
74 _) 





























* Sale price. 


s Feb. 19 1918. r 


Savings Bank stock. 


Ma 


e Par of this bank Is £50. 
1 1917. 
d March 5 1917. 


t Dec, 31 1917. 
e Nov. 20 1917. 


aSept. 11 1917. 
eJune 20 1917. 


h New stock. 


g This is capital 


aid in; authorized amount is larger. 
nJan.61917. k Includes one-third of a share in Dexter-Horton Trust & 


z Ex-dividend. 











